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The Financial Situation 


O CHANGE is discernible in the business out- 
look. Quietude remains the ruling condition 
throughout the trade world, and indications are that 
this will remain the state of things until at least the 
Presidential election, which is now only a few weeks 
off. The disposition is to think that after that event 
there will be a change, and a change for the better, 
too, since it is not conceivable that the stagnation, 
now so all-pervading throughout all branches of 
industrial activity, can become more pronounced 
than at present, and hence that the change must be 
in the direction of a measurably greater state of 
_ animation. 

At all events, hardly any one at present thinks of 
embarking upon new ventures in the business world 
until the Presidential campaign and the Presidential 
election are a thing of the past. The concensus of 
opinion is that improvement will then ensue, and this 
entirely irrespective of the outcome—whether Presi- 
dent Hoover will remain at the helm for another term 
of four years or whether he is to be succeeded by his 
Democratic opponent, Governor Franklin D. Roose- 
velt. We ourselves are of that mind. A great ele- 
ment of uncertainty will be removed on the conclu- 
sion of the election, and with that out of the way 
the present halting tendency everywhere visible in 
industrial circles will disappear, signs of new energy 
quickly become visible, and, by degrees, trade will 
revive; and even though the revival may be slow, it 
will be steady and persistent, and assume growing 
dimensions as the weeks and months roll on. 

Sentiment already is immensely better than it was 
a few weeks ago, and this itself will be a powerful 
aid in stimulating trade revival, when once con- 
ditions are ripe for it by the removal of the political 
uncertainty referred to, and which, as a matter of 
habit, the whole community is always inclined to 
look upon as an event of importance, the outcome of 
which it is well to await even though the outcome 
itself may not be of exceptional consequence. The 
disposition to go slow, moreover, is strengthened 
by the fact that Mr. Roosevelt is engaged in making 
a tour across the country in which he is setting out 
his views at length on the leading public questions 
of the day, and these addresses are exciting growing 
interest by reason of the more or less radical propo- 
sitions which he is advocating. 

Outside the tariff question there may be little 
difference in the platform declarations of the two 
political parties, so that the success of neither one 
nor the other can be regarded as involving any men- 
ace to the country, as was pointed out by us two 
weeks ago, but it is recognized that the President has 


great power in initiating legislation and that in that 
respect it may make a big difference as to whether 
Mr. Roosevelt or Mr. Hoover shall be in control 
of governmental and legislative affairs for the four- 
year period after the coming 4th of March. The 
public is well informed as to President Hoover’s 
policies, and, accordingly, knows what to expect if 
he succeeds himself for another Presidential term. 
It can only know what course Mr. Roosevelt may take 
from his speeches and declarations. And just now 
Mr. Roosevelt is very aggressive as well as radical, 
and this naturally compels public interest, and it 
may affect the Presidential result itself. In this 
state of things, ordinary developments in trade and 
business attract very little attention, albeit in such 
a dull period as now exists they are of very little 
consequence anyway. The present week there has 
been nothing of any great note that deserves to be 
recorded of a business nature. If, on the one hand, 
the textile industries display greater quietude, on 
the other hand in the steel industry the accounts 
speak of a shade more activity, though nothing very 
much to boast of. According to the “Iron Age,” the 
steel mills of the country are now working at 1744% 
of capacity, against 16% last week and 1514% the 
week before. The “Age” also enumerates some fac- 
tors which promise a further enlargement of activity 
within the next month or two, and this, of course, 
carries comfort for the future, especially if the steel 
industry is to be taken as a barometer of industrial 
activity generally as in the past. 

However, for the moment, as stated, interest cen- 
ters on the speeches and addresses of Governor 
Roosevelt, all the more so as his utterances become 
more and more aggressive and more and more radi- 
cal as he proceeds. This week he went so far as to 
express a wish to have himself labeled as a “pro- 
gressive” as distinguished from a_ conservative. 
Speaking at Lamy, N. Mex., in a new appeal to the 
Progressives in both parties, he asserted that the 
Democratic party was the Progressive party, and 
that there was no longer room in this country for two 
major parties both of which were conservative. His 
precise words were: “Weare very certain these days 
that the Democratic party is progressive. More and 
more it becomes clear that our party represents lib- 
eral ideals, and more and more we are convinced that 
there is not room in this country for two parties both 
conservative. We are going to reconstruct the Gov- 
ernment at Washington after the 4th of next March. 
We are going to work toward the object of having 
prosperity, when it retvrns, appear equally in all 
sections of the country.” 
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“Of course “prosperity” is what’ everyone is earn- 
estly praying for, and if at the same time the boon 
could be so bestowed as to “appear equally in all 
sections of the country,” Mr. Roosevelt would be 
assured of the support of the great body of voters 
in all parties, entirely irrespective of political 
affiliations. As it is, a fear is rapidly pervading 
the great industrial centers of the North and East 
that to carry the doctrines and views of Mr. Roose- 
velt into effect through legislative means would 
prove mischievous rather than beneficial—that it 
would aggravate the existing depression in trade 
rather than mitigate or relieve it, and in that sense 
the Hoover regime, whose characteristics and atti- 
tude are so well known, might have to be preferred 
to the more “liberal” and radical attitude of Mr. 
Roosevelt. 

What the whole country desires is a return to the 
normal, in the most expeditious manner possible, 
and it is feared that legislative projects of a radical 
nature, however well intended, would produce fur- 
ther unsettlement ; and it is the possibility that these 
public proclamations of Mr. Roosevelt, expressing 
_a determination to uproot things, may keep matters 
in such a state of unsettlement that real business 
recovery would be out of the question, by making 
the business world more nervous. Furthermore, in 
the last analysis Mr. Roosevelt is preaching the doc- 
trine of discontent, just as he did back in May last 
when he delivered his address at the commencement 
exercises of Oglethorpe University. This is calcu- 
lated not only to excite the masses, especially at a 
time when large bodies of the population are without 
employment and idle, but must serve powerfully to 
make more difficult a genuine solution of the 
problem. 

It is because of the fear that the Roosevelt policies, 
if carried into effect, would obstruct business re- 
-covery, rather than promote it, that the Republican 
managers claim that Mr. Roosevelt is making votes 
for Mr. Hoover rather than for himself. And candor 
compels the statement that whereas a short time ago 
there appeared a certain degree of plausibility in 
the Democratic claim that Mr. Roosevelt will carry 
-every State in the Union, now the disposition in 
many quarters is to think that Mr. Roosevelt, unless 
he modifies his attitude, is going to have a hard 
struggle to win the Presidency. And certainly it 
would be foolish to ignore the possible deep disturb- 
ances involved in the carrying out of some of the 
schemes to which Mr. Roosevelt is so glibly giving 
adherence. A capital illustration of this is found in 
his six-point plan for the relief of the railroad situa- 
tion. We discussed this railroad plan at length in 
these columns last week, and will call attention anew 
here only to a single point touched upon. In the 
course of his remarks, Mr. Roosevelt spoke as 
follows: 


“Railroad securities in general must not be 
-allowed to drift into default. The damage done to 
savings banks, insurance companies and fiduciary 
institutions generally would be too great. 

“But, let me make it clear that the extension of 
Government credit will be largely wasted unless with 
it there are adopted the constructive measures re- 
‘quired to clean house. In individual railroads these 
turn on the financial conditions peculiar to each 
case. In certain situations, where fixed charges im- 
pose an unsound over-strain, they must be reduced. 

“In general, corrective measures must be adopted 
‘making for a sounder financial structure along the 
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lines I now propose to set out: ‘Unless the under- 
lying conditions are recognized we are wasting our 
time and our money.” 


It happen at the railroad industry is the one 
great industry that must be safely and securely 
placed on its feet before there can be enduring re- 
covery in business generally. In the general collapse 
the railroads have been hit beyond all others and 
beyond everything else. Mr. Roosevelt recognizes 
this, and apparently recognizes also that the Recon- 
struction Finance Corporation has been created for 
the purpose of tiding them over the present severe 
emergency. His address on the subject was a well- 
considered one, but he appears to overlook the fact 
that not only must the rail carriers be helped over 
the present period of great stress, but time must be 
allowed them for full recovery. At all events, he 
intimates that some drastic measures must be at 
once adopted for reorganizing them on a new basis 
with the Inter-State Commerce Commission, which 
has never been friendly to the railroads, as the judge 
as to how and when this readjustment is to be 
brought about. He tells us that “the extension of 
Government credit will be largely wasted unless with 
it there are adopted the constructive measures re- 
quired to clean house. In certain situa- 
tions, where fixed charges impose an unsound over- 
strain, they must be reduced,” and “in general cor- 
rective measures must be adopted.” 

Assume business recovery to be under way; © 
imagine how far it would proceed and how long it 
would last if the Government should in some arbi- 
trary fashion, as here suggested, engage in scaling 
down fixed charges, because, forsooth, the Commerce 
Commission had a notion that such a step might be 
advisable. It may be that some systems will have 
to be reorganized on a lower basis of fixed charges, 
but, if so, that ought to be allowed to come about 
in a normal, natural way, and not be left to the de- 
termination of the say-so of the Commerce Commis- 
sion which has no occult power of peering into the 
future and should not be allowed to prejudge the case 
in any instance. The mere suggestion of a whole- 
sale reorganization in any such high-handed fashion 
is enough to send a chill down the spinal column of 
the business world, and certainly should Mr. Roose- 
velt be elected and proceed, in the aggressive manner 
which he tells us he means to employ, his course 
would not be calculated to aid in establishing busi- 
ness recovery, but would have precisely the opposite 
effect, and recovery be held in actual check, with no 
chance of bringing about the return of the “pros- 
perity” of which he speaks and which he insists must 
be shared in by all parts of the country. 

But Mr. Roosevelt’s program is very extended, 
and involves the establishment also of what is 
vaguely known as “social justice” in accordance with 
his own ideas of what must be included in the term. 
At San Francisco, on Friday of last week, he promul- 
gated his views in that respect, and laid down the 
following as the premises on which the scheme of a 
new day in the industrial, the social and the eco- 
nomic world must be based: 


“The unfeeling statistics of the past three decades 
show that the independent business man is running 
a losing race. Perhaps he is forced to the wall; 


perhaps he cannot command credit; perhaps he is 
‘squeezed out,’ in Mr. Wilson’s words, by highly or- 
ganized corporate competitors, as your corner gro- 
cery man can tell you. 
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‘Recently.a,.careful study was made of the con- 
centration of business in the United States. 

“It showed that our economic life was dominated 
by some 600-odd corporations who controlled two- 
thirds of American industry. Ten million small 
business men divided the other third. 

“More striking still, it appeared that, if the process 
of concentration goes on at the same rate, at the 
end of another century we shall have all American 
industry controlled by a dozen corporations and run 
by perhaps a hundred men. 

“Put plainly, we are steering a steady course 
toward economic oligarchy, if we are not there 
already.” 


It will be perceived that Mr. Roosevelt has visions 
of an “economic oligarchy’? and means to grapple 
with the evil in heroic fashion. He is not to be 
swerved from his course if vigorous language to that 
end counts for anything. He even speaks with ap- 
proval of the trust-busting campaign of his illus- 
trious cousin, Theodore Roosevelt, and the cry raised 
by the same against “malefactors of great wealth.” 
Anyone who lived through that period and recalls 
how the Mr. Roosevelt of that day made it a practice 
to bellow from the White House at Washington 
against trusts, with the result of shaking the security 
markets to their foundation, and who, finally, after 
an interval of four years, during which President 
Taft occupied the executive mansion at Washington, 
proceeded to disrupt the Republican party by run- 
ning in opposition to Mr. Taft for a second term, 
when he (Theodore Roosevelt) failed to get the Re- 
publican nomination for himself, will certainly not 
wish for a return of that unfortunate period in the 
country’s eventful history. Most assuredly the coun- 
try ought to be spared a recurrence of anything of 
the kind on the present occasion, when it is moving 
so laboriously through the present critical times. 

No panaceas of that kind will fill the bill on the 
present occasion, and it is creating a feeling of solici- 
tude to have them even proclaimed. The country is 
not in need of a social or economic revolution. The 
single requirement of the business world, after its 
long period of suffering, is that it be left severely 
alone and that convalescence be allowed to take place 
in the ordinary, normal course, and especially that 
quack doctors, both in the political world and those 
who lay credit to the name of “economists” take 
their departure. Governor Franklin D. Roosevelt 
will be well advised if he is not too strenuous in his 
urge to be considered a progressive of the most radi- 
cal type, and his chances of election be correspond- 
ingly improved. 

cecilia 

[* THE meantime comfort is to be derived from 

the steps that are being taken to restore the 
condition of the railroads, not by the railroads them- 
selves, but by those that are most deeply concerned 
in their welfare and right functioning. Rumors 
which have been current during the last 10 days were 
confirmed the present week when it became defi- 
nitely known that former President Calvin Coolidge 
will head a committee which is to be charged with 
the duty of examining into all phases of the railroad 
problem, with the purpose of recommending “a solu- 
tion which, with due regard for the public interest, 
will insure an opportunity for the railroads of the 
country to operate on a business basis to the end 
that there may be a stabilization in employment of 
wage earners and in the value of investments made 
in behalf of insurance policyholders and savings 
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bank depositors, anda general enhancement of, the 
prosperity of the railroads and of the many lines of 
business which, in turn, depend upon them.” Mr. 
Coolidge is obviously well qualified for a task of 
that kind, not because of his political prominence, 
but because of his possession of hard-headed common 
sense and his thorough mastery of public questions 
of every kind. This enables him quickly to get at 
the root of a problem and to deal with it in effective 
fashion, in a ready manner and without circumlo- 
cution, and to present the points at issue in convinc- 
ing form and in a way to carry conviction. 

Mr. Coolidge is to have among his associates other 
men held equally high in public esteem, among them: 
Clark Howell Sr., publisher of the Atlanta “Con- 
stitution”; Alexander Legge, President of the Inter- 
national Harvester Co. and former Chairman of the 
Farm Board; Bernard M. Baruch, the former head’ 
of the War Industries Board during American par- 
ticipation in the World War, besides former Gover- 
nor Alfred E. Smith. The announcement of the: 
appointment of the Committee was made on Sept. 27 
by Walter H. Bennett, President of the Emigrant 
Industrial Savings Bank of New York. In a letter 
of invitation to those who constitute the Commit- 
tee it was well stated that “the present financial’ 
position of the railroads of the United States is a 
matter of grave concern. Collectively the greatest 
and most important industry of our country, the rail- 
roads have operated in this year at staggering defi- 
cits. Only wise and timely Federal aid has averted’ 
the financial breakdown of important systems.” It 
is also pointed out that “there are many disagree- 
ments as to causes, many disagreements as to reme- 
dies, but unanimous agreement as to the urgency of 
some thoroughgoing solution of the problem.” 

Those extending the invitation included the Na- 
tional Association of Mutual Savings Banks, all the: 
prominent life insurance companies, the leading fire 
insurance companies, besides several of the great 
universities, the Railway Business Association, and 
the Investment Bankers’ Association. Much good 
ought to result from the movement, and it is no exag- 
geration to say that no enduring activity in the busi- 
ness world can be counted upon until the railroads 


are once more restored to a plane of prosperity. 
——_@——_ 


GANGES in the condition statements the present 
week of the Federal Reserve banks are along 

the lines noted in the returns of the previous week,. 
which means that they are all in the right direction. 
First of all there is another large reduction in the 
volume of Federal Reserve notes in circulation, which 
is as it should be, considering that National bank 
circulation is being steadily increased under the new 
privileges conferred upon the National banks. The 
further reduction in Federal Reserve note circula- 
tion the present week is $38,149,000, bringing the out- 
standing total of the notes down to $2,720,988,000, 
which compares with $2,831,749,000 Sept. 7, show- 
ing a contraction in the three weeks since Sept. 7 of 
$110,761,000. At the same time there has also been 
a further reduction in the volume of Federal Reserve: 
credit outstanding, as measured by the bill and 
security holdings of the 12 Reserve institutions, 
which the present week are reported at $2,231,- 
806,000 as against $2,248,623,000 last week and $2,324,- 
484,000 on Aug. 31. The reduction this week, as in 
previous weeks, is mainly in the discount holdings, 
reflecting reduced member bank borrowing, and 
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which reduction in turn also results from the expan- 
sion in National bank circulation, this enabling the 
member banks to add to their reserve with the Fed- 
eral Reserve banks and to diminish their borrowings 
from the latter. These discount holdings the pres- 
ent week are down from $359,023,000 Sept. 21 to $339,- 
647,000 Sept. 28, and the latter figure compares with 
$432,756,000 Aug. 31, since which latter date there 
has been a continual shrinkage in the discount hold- 
ings of the 12 Reserve institutions. The holdings of 
acceptances have changed little during the week, 
being reported at $33.604,000 Sept. 28 against $33,- 
652,000 Sept. 21. The holdings of United States 
Government securities are also very little changed, 
though slightly larger the present week at $1,853,- 
683,000 against $1,851,546,000 last week. 

Gold reserves likewise keep increasing under the 
continued inflow of the metal from abroad. The fur- 
ther addition to the gold holdings the present week 
has been from $2,864,691,000 to $2,878,646,000. Asa 
result of this increase in the gold holdings concur- 
rently with the reduction in the amount of Federal 
Reserve notes outstanding, there is a further slight 
increase in the ratio of total reserves to deposit and 
Federal Reserve note liabilities combined, which 
ratio this week stands at 60.8% as against 60.4% 
last week. The improvement in the ratio would have 
been larger except that the deposit liabilities in- 
creased during the week from $2,315,088,000 to 
$2,353,142,000, mainly owing to the increase in the 
reserves of the member banks growing mainly out 
of their taking out of additional National bank 
circulation. 


The amount of United States Government securi- 


ties held as part collateral for Federal Reserve notes 
has been further reduced the present week from 
$532,600,000 to $503,800,000. Holdings of accept- 
ances for account of foreign central banks show a 
small increase during the week, having risen from 
$41,978,000 Sept. 21 to $43,486,000 Sept. 28; a year 
ago, on Sept. 30 1931, these holdings for account of 
foreign banks aggregated $100,118,000. Foreign 
bank deposits, however, with the Federal Reserve in- 
stitutions were further reduced from $10,702,000 to 
$9,864,000. On Sept. 30 last year these foreign bank 
deposits footed up $96,135,000. 
—o—— 
MONG the changes in corporate dividend decla- 
rations the present week have been the action 
of the American Ice Co. in reducing the quarterly 
dividend on the common shares from 50c. a share to 
25c. a share; at one time the dividend was 75c. a 
share. The American Can Co. declared the regular 
quarterly dividend of $1 a share on the common stock 
payable Nov. 15, but omitted the extra annual divi- 
dend of $1 a share paid in November last year and 
the year before. The Lefcourt Realty Corp. sus- 
pended dividends on the $3 conv. pref. stock, and also 
on the common stock. The Associated Gas & Elec. 
Co. suspended dividends on both the $6 cumul. pref. 
stock and the $6.50 cumul. pref. stock. 
¥ nate inte 
HE New York stock market this week did not 
maintain the brisk upward splurge enjoyed 
last week, but encountered a sharp setback. No 
special reason can be cited as the cause of the set- 
back, and this confirms the view that the sudden 
large advance last week was due mainly to technical 
conditions growing out of the existence of a large 
short interest which was either forced to cover its 
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outstanding commitments by a clever campaign 
directed against the bear contingent or was scared 
into covering by its own nervousness. The break the 
present week occurred on Monday, when prices badly 
tumbled, with no developments, as already stated, 
to account for the drop; prices simply moved lower 
all through the list, and this, too, on only a moderate 
volume of selling, indicating the absence of any 
special drive against the market. Since Monday the 
course of prices has been irregular, with some rallies 
from day to day, but which have been only partly 
maintained. There was no new weakness, and the 
tone remained good, on the whole, after the Monday 
break. Wheat prices remained pretty steady fol- 
lowing the recovery towards the close of last week, 
but cotton prices, after an advance in the early part 
of the week, developed weakness on Thursday, mid- 
dling upland spot cotton on the New York Cotton 
Exchange dropping from 7.50c. on Monday to 7.00c. 
on Thursday, and with the quotation yesterday 7.25c. 
against 7.35c. on Friday of last week. 

One feature that has been stressed during the week 
has been that the production of raw steel is proceed- 
ing on a somewhat larger scale, the mills of the 
United States operating now to 1714% of capacity 
against 16% last week and 1514% the week before. 
On the other hand, an adverse development has been 
a cut in gasoline prices. On Wednesday the Stand- 
ard Oil Co. of N. Y. reduced the tank-wagon and 
service station prices of gasoline 1c. a gallon in the 
New York metropolitan district, Long Island, West- 
chester, Connecticut, Albany and Buffalo. In Bos- 
ton a reduction of 114c. a gallon was made. Other 
leading gasoline distributors in the same localities 
made similar reductions. The reduction by the 
Standard Oil Co. of N. Y. followed recent cuts 
throughout a large section of the country east of the 
Rocky Mountains. Bond prices have held up well 
during the week, especially in the case of the higher 
grade issues. Of the stocks on the New York Stock 
Exchange list 28 established new high records for 
the year during the week and three stocks dropped 
to new low levels. The call loan rate on the Stock 
Exchange again remained unaltered throughout 
the week at 2%. 

Trading has been light all week. At the half-day 
session on Saturday last the sales on the New York 
Stock Exchange were 1,336,170 shares; on Monday 
they were 2,082,970 shares; on Tuesday, 1,399,070 
shares; on Wednesday, 1,381,800 shares; on Thurs- 
day, 1,336,420 shares, and on Friday, 1,159,060 
shares. On the New York Curb Exchange the sales 
last Saturday were 128,397 shares; on Monday, 
204,999 shares; on Tuesday, 155,799 shares; on 
Wednesday, 151,879 shares; on Thursday, 147,109 
shares, and on Friday, 157,754 shares. 

As compared with Friday of last week, prices show 
moderate declines nearly all around, though with 
a number of exceptions to the rule. General Elec- 
tric closed yesterday at 1854 against 1954 on Friday 
of last week; North American at 34% against 3614; 
Standard Gas & Elec. at 22 ex-div. against 23; Con- 
solidated Gas of N. Y. at 6134 against 6234; Pacific 
Gas & Elec. at 3014 ex-div. against 3214; Columbia 
Gas & Elec. at 1734 against 18; Brooklyn Union Gas 
as 82 bid against 82; Electric Power & Light at 111%4 
against 12; Public Service of N. J. at 4934 against 
53; International Harvester at 2814 against 27; J. I. 
Case Threshing Machine at 5414 against 5434; Sears, 
Roebuck & Co. at 241% against 2372; Montgomery 
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Ward & Co. at 1514 against 1434 ; Woolworth at 401%4 
against 4014; Safeway Stores at 52 against 5214; 
Western Union Telegraph at 39 against 393 ; Amer- 
ican Tel. & Tel. at 11234 against 114%; Int. Tel. & 
Tel. at 13 against 1314; American Can at 5434 
against 5634; United States Industrial Alcohol at 
3114 against 33; Commercial Solvents at 1134 
against 12; Shattuck & Co. at 10 against 1034, and 
Corn Products at 531% against 53. 

Allied Chemical & Dye closed yesterday at 80 
against 82 on Friday of last week; Associated Dry 
Goods at 81% bid against 87; E. I. du Pont de Ne- 
mours at 4234 against 44; National Cash Register 
“A” at 131% against 1434; International Nickel at 
914 against 10; Timken Roller Bearing at 18 against 
20; Johns-Manville at 2914 against 3214; Gillette 
Safety Razor at 1834 against 1914; National Dairy 
Products at 21144 against 2134; Texas Gulf Sulphur 
at 2254 against 2314; Freeport-Texas at 2514 against 
26; American & Foreign Power at 103% against 107 ; 
United Gas Improvement at 1934 against 2014; Na- 
tional Biscuit at 40% against 4214; Coca-Cola at 97 
bid against 10114; Continental Can at 3414 against 
331% ; Eastman Kodak at 541% against 58; Gold Dust 
Corp. at 19 against 1814; Standard Brands at 1534 
against 157% ; Paramount Publix Corp. at 4% against 
554; Kreuger & Toll at 14 against 144; Westinghouse 
Elec. & Mfg. at 355% against 3534 ; Drug, Inc., at 3834 
against 4514; Columbian Carbon at 3414 against 
3434 ; Reynolds Tobacco class B at 341% against 35; 
Liggett & Myers class B at 6514 against 6454; Loril- 
lard at 1644 against 1614; American Tobacco at 78144 
against 7734, and Yellow Truck & Coach at 51% 
against 614. 

The steel shares have also weakened. United 
States Steel closed yesterday at 43 against 4414 on 
Friday of last week ; Bethlehem Steel at 2334 against 
2434, and Vanadium at 1734 against 175%. In the 
auto group Auburn Auto closed yesterday at 53% 
against 57% on Friday of last week ; General Motors 
at 1714 against 18%; Chrysler at 18%% against 20144; 
Nash Motors at 1514 against 173g; Packard Motors 
at 334 against 414 ; Hudson Motor Car at 714 against 
814, and Hupp Motors at 3% against 452. In the 
rubber group Goodyear Tire & Rubber closed yester- 
day at 2114 against 235¢ on Friday of last week; 
B. F. Goodrich at 734 against 834; United States 
Rubber at 654 against 714, and the preferred at 12 
against 13. 

The railroad shares have been no exception to the 
decline. Pennsylvania RR. closed yesterday at 195% 
against 2034 on Friday of last week; Atchison To- 
peka & Santa Fe at 5414 against 5734; Atlantic Coast 
Line at 2914 against 3214; Chicago Rock Island & 
Pacifie at 914 bid against 954; New York Central 
at 2914 against 3134; Baltimore & Ohio at 17% 
against 18; New Haven at 21 against 2214; Union 
Pacific at 7514 against 7914; Missouri Pacific at 634 
against 8; Southern Pacific at 2814 against 3154; 
Missouri-Kansas-Texas at 11 against 1214 ; Southern 
Railway at 121% against 1334; Chesapeake & Ohio 
at 245g against 257%; Northern Pacific at 241% 
against 2334, and Great Northern at 18% 
against 185%. 

The oil shares have been adversely affected by the 
reduction in the price of gasoline. Standard Oil of 
N. J. closed yesterday at 3114 against 3134 on Friday 
of last week; Standard Oi] »f Calif. at 253% against 
26144; Atlantic Refining at 1654 against 1714, and 
Texas Corp. at 1314 against 14144. The copper group 
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is also lower. Anaconda Copper closed yesterday at 
123% against 14 on Friday of last week; Kennecott 
Copper at 1314 against 1434; American Smelting & 
Refining at 1814 against 20%; Phelps Dodge at 714 
against 8 ; Cerro de Pasco Copper at 91% against 1014, 
and Calumet & Hecla at 5 against 53%. 
pa 
RREGULAR movements occurred this week on 
stock exchanges in all the leading financial 
centers of Europe, and net changes were quite un- 
important. The absence of any definite trend at 
New York caused apathy in the markets at London, 
Paris and Berlin, according to reports from those 
points. The opinion still prevails that definite 
leadership in trade and industrial improvement, as 
well as gains in quotations of securities, will be 
supplied by the United States, and developments 
here are followed with keen interest. There are, 
meantime, few indications of any definite change in 
the European situation. Moderate cheerfulness is 
occasioned in the financial centers by slight indica- 
tions of business gains in Britain, France an4 Ger- 
many, but a contrary influence is exerted by the 
gloomy political outlook. A settlement was reached 
last Sunday in the strike of 200,000 weavers in the 
Lancashire mills of England, and work was resumed 
Wednesday. In the French markets gratification 
was expressed regarding the success achieved in the 
rentes conversion operation of the Government. 
Money rates remain extremely cheap in the foremost 
centers, and this is still one of the most comforting 
factors. 

The London Stock Exchange was fairly steady at 
the opening Monday, and prices were maintained 
throughout the session. British funds were firm, 
and in the industrial section good advances were 
registered in textile stocks on the basis of the wage 
agreement in Lancashire. International stocks were 
uncertain, with early gains giving way to a down- 
ward movement that placed quotations back where 
they started. Trading was extremely quiet Tues- 
day, and price movements were mostly downward. 
British funds lost a little ground, but remained near 
the high levels recently reached. Industrial stocks 
slowly receded, with a few exceptions among textile 
shares. Anglo-American trading favorites were un- 
changed. Dealings Wednesday were again on a 
small scale, with the price trend slightly uncertain. 
British funds recovered their losses of the previous 
session. Cables & Wireless was prominent in the 
share list, the issue advancing, but other stocks 
varied only a little. Small losses were recorded in 
the international group of issues. The trend Thurs- 
day was irregularly downward untl near the close, 
when a frmer tone appeared. Brtish funds did well, 
but most of the industrial stocks were practically 
unchanged. International stocks were quiet and ir- 
regular. There was a good tone yesterday in quiet 
dealings. Gilt-edged issues and industrial stocks 
were alike improved. 

Prices were soft in the opening session of the Paris 
Bourse, largely as a result of the uncertain political 
situation in Europe. The downward tendency con- 
tinued throughout, and losses were substantial in 
many stocks. After a further weak opening Tues- 
day, recovery began on the Bourse and a few net 
gains were registered, although most issues remained 
virtually unchanged. There was little public buy- 
ing, reports said, and turnover was very light. A 
further downswing developed Wednesday, with 
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losses large in some issues owing to the thin market. 
Bank of France, Suez Canal and Credit Foncier 
shares were especially heavy. International issues 
also dropped. An improvement in sentiment was 
occasioned Thursday by the optimistic speech de- 
livered on international political prospects at Geneva 
by Premier Herriot. Prices advanced a little, but 
the movement was not sustained. Slight unsettle- 
ment prevailed on the Bourse yesterday, and prices 
receded. 

The Berlin Boerse was dull Monday, and prices 
sagged during the greater part of the session. Un- 
easiness was occasioned by the controversy of the 
Reich with France regarding disarmament, dis- 
patches said, and traders were not disposed to in- 
crease commitments. Losses were unimportant, how- 
ever, as there was no great selling pressure. A more 
pronounced downward trend developed Tuesday, 
only a few issues resisting the movement. Losses 
were substantial in most stocks. More favorable 
reports from other centers turned the Berlin market 
upward Wednesday. Buying was concentrated large- 
ly in fixed income securities, but there were also 
good movements in stocks. The opening Thursday 
was favorable, but heavy offerings of Bemberg Art- 
silk stock and Siemens Electrical shares unsettled 
the market, and small net losses were recorded in 
most issues. Prices drifted slowly lower in a dull 


session yesterday. 
a 


OSTPONEMENT by the German Government 
of a 33,050,000-mark payment due the United 
States Government on Sept. 30 was announced in 
Washington, Wednesday, by Secretary of the Treas- 
ury Ogden L. Mills. No surprise was occasioned by 
the delay in this payment, which has been fore- 
shadowed by recent reports from Berlin and by the 
numerous financial difficulties of Germany. Secre- 
tary Mills waived the requirement of a 90-day notifi- 
cation of postponement of the sum, which is equiva- 
lent to $7,840,000. The arrangement effected in con- 
versations between Secretary Mills and officials of 
the German Embassy provides for a two-year delay 
in the payment of 12,650,000 marks on account of the 
costs of the American Army of Occupation, and a 
two-and-one-half-year delay in the payment of 
20,400,000 marks due on judgments by the Mixed 
Claims Commission. Secretary Mills indicated in 
his statement that the German Ambassador had 
broached the subject of postponement on June 30 
last, or two days before expiration of the 90-day 
notification period. At the suggestion of the Secre- 
tary the notice was withheld, assurances being given 
that the requirement would be waived later should 
Germany decide that it could not meet the payment. 
“No such situation exists as to other debtor nations, 
and no such conversations have been held with any 
of them,” Mr. Mills explained later in the day. The 
postponement is the fourth effected since expiration 
of the Hoover moratorium on intergovernmental 
debts, Poland, Latvia and Estonia having previously 
taken advantage of the provision for postponement 
of principal payments in the debt funding agree- 
ments. Payments from the three Baltic countries 
which have been postponed aggregate $1,252,000. 


ee idee 
IGHLY satisfactory results of the French bond 
conversion operation were announced last 
Sunday by Premier Edouard Herriot and Finance 
Minister Louis Germain-Martin, figures supplied by 
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the latter indicating that the French transaction 
rivaled the recent British conversion scheme in the 
degree of success achieved. The offer of 414% rentes 
due in 75 years, made to all holders of the 85,692,- 
000,000 francs of 5 to 7% securities called for re- 
demption Nov. 1, was accepted by approximately 
9714% of the holders, M. Germain-Martin stated. 
Cash redemptions on the called issues will not greatly 
exceed 4,000,000,000 francs, he added, while cash 
subscriptions to the new 414% issue exceeded 2,000,- 
000,000 francs, making it necessary for the Gov- 
ernment to find less than 2,000,000,000 francs 
to complete the transaction. Cash in the sink- 
ing funds will more than suffice for meeting this 
demand, and there will be no further issue of 
Treasury bonds to cover the reimbursement, the 
Finance Minister pointed out. Estimates of the 
savings effected by the Government as a consequence 
of this operation have been revised upward because 
of the success attained. The economy for the Treas- 
ury totals 1,320,000,000 francs ($51,744,000) for 
1933, a Paris dispatch of last Sunday to the New 
York “Times” stated. Balancing of the budget for 
next year will be facilitated greatly by this saving. 
Premier Herriot described the rentes conversion 
as an immense success. The Government, he added, 
would continue its program of retrenchment by the 
association of other classes as well as rentiers in 
the national sacrifices. M. Herriot declared there 
exists in France a formidable mass of hoarded 
wealth which the Government is determined to bring 
forth into honest and guaranteed forms of produc- 
tivity. Public works construction will be hastened, 
he promised, in order to relieve unemployment. 
Finance Minister Germain-Martin issued an inter- 
esting summary of the reasons stated by those who 
demanded reimbursement of their holdings of called 
securities. Four main reasons were given—the 
world crisis, the international political situation, 
uncertainty over the French budgetary situation, 
and local difficulties, such as the lack of ready capi- 
tal in the wine-growing districts. Most of the fears 
expressed were groundless, he asserted. The 
Finance Minister paid tribute to British finance as 
having taken the initiative and pointed the way by 
conversion of the immense 5% war loan into 344% 
bonds. The success achieved in the French opera- 
tion would bring benefits other than the budgetary 
ones, he declared. French industry now should find 
capital readily available at lower rates of interest, 
which, in turn, should relieve unemployment, it was 
maintained. French financial circles were grati- 
fied over the success of the transaction, the dispatch 
to the New York “Times” indicated. The point was 
made in such quarters that the 414% rate fixed by 
the French Treasury on the conversion issue will 
tend to keep gold flowing toward Paris when rates 
on Government bonds in Britain; Holland, Switzer- 


land and the United States are considerably lower. 
——@—— 


HE League of Nations reached the most serious 
crisis of its 13 years of existence when dele- 
gates assembled from 56 member States to attend 
the thirteenth annual Assembly, the sixty-eighth ses- 
sion of the Council, and the several extraordinary 
meetings such as the Bureau of the General Disarma- 
ment Conference. As these meetings were opened suc- 
cessively late last week and early this week, gloomy 
predictions were heard on all sides in Geneva. 
Dangerously difficult situations and problems faced 
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the Geneva organization, and there were no indica- 
tions that decisions could be reached which would 
maintain the rapidly dwindling prestige of the 
League and still prevent threatened withdrawals by 
leading countries. In addition to diplomatic prob- 
lems, the League also faced financial difficulties 
owing to the paucity of payments by member States 
of the regular dues. A change in the Secretariat 
impends as Sir Eric Drummond has resigned his 
permanent post as Secretary-General, and the loss of 
this able official is not considered a good augury. 
The opening of the Council meeting on Sept. 23, and 
of the Assembly on Sept. 26, were viewed in Geneva 
with a good deal of anxiety. 

Foremost among the problems was the threat of 
German withdrawal from the deliberations of the 
General Disarmament Conference and possibly from 
the League itself. The German Government an- 
nounced formally, Sept. 14, that it would not attend 
the Bureau meeting of Sept. 21, in which the repre- 
sentatives of 19 countries were scheduled to formu- 
late plans for further progress in the General Con- 
ference. An even more definite threat of Japanese 
resignation was before the League, owing to the dis- 
satisfaction felt at Tokio in regard to the report on 
Manchuria prepared by the League fact-finding com- 
mission headed by the Earl of Lytton. It was re- 
ported from Rome, late last week, that the Fascist 
Grand Council will debate in October the question 
of submitting the resignation of the Italian Govern- 
ment to the League. Disappointment over the fail- 
ure of the Geneva organization to solve any of the 
major questions submitted was voiced by the Grand 
Council last April, and in recent sessions Italy has 
been represented by minor officials. The Mexican 
Government was said in a Mexico City dispatch of 
Tuesday to be contemplating withdrawal as a meas- 
ure of economy. These rumored and contemplated 
defections were counterbalanced in small part by 
legislative progress in Buenos Aires with the plan 
of the Argentine Government for rejoining the 
League. 

Cognizance of the thickening difficulties was taken 
in characteristically straightforward fashion, Mon- 
day, by Eamon de Valera, President of the Irish 
Free State, who opened the Assembly meeting in his 
capacity as President of the Council. “If the League 
is to prosper or even survive, it must retain the sup- 
port and confidence of public opinion as a whole,” 
Mr. de Valera declared. “It is often said that in the 
final analysis the League has no sanctions but the 
force of world opinion. At the moment that is pro- 
foundly true, and it seems to me, therefore, that it is 
time for us to ask ourselves what is the attitude of 
the outsider, the average man or woman, to the 
League and all this activity at Geneva. Friends 
and enemies of the League alike feel that the testing 
time has come and they are watching to see if the 
test will reveal the weakness presaging ultimate 
dissolution or the strength that will be the assurance 
of a renewal of vigorous growth. There are on all 
sides complaint, criticism and suspicion. People 
are complaining that the League is devoting its 
activity to matters of secondary or very minor im- 
portance while vital international problems of the 
day, problems which touch the very existence of 
peoples, are being shelved or postponed or ignored.” 
In answer to such complaints, Mr. de Valera urged 
that the League take strong measures, and especially 
that it proceed without fear or favor to execute the 
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Covenant pledges of peace and disarmament. He 
also counseled radical action to prevent economic 
collapse and to organize “economic life deliberately 
and purposefully to provide as its first object for 
the fundamental needs of all our citizens so every 
one may at least be reasonably clothed and fed.” 

Nicolas Politis of Greece, who was elected Presi- 
dent of the Assembly, followed Mr. de Valera with 
an equally frank speech in which he declared that 
war is now going on and that the League must act 
to stop the conflicts. “In widespread regions the - 
horrible evil of war, alas, has reappeared,” M. Politis 
asserted. “International organization has been 
powerless to prevent it. It was set to work immedi- 
ately to limit its duration and effects, but only medi- 
ocre results have been obtained. Therefore, the 
League must continue without relaxation until these 
fires are extinguished, while constantly keeping its 
eyes open, because there are signs of weakening in 
the spirit and will for peace.” 

Delegates of the leading nations, after hearing 
these pleas, went from the Assembly meeting to the 
Disarmament Conference Bureau, where they were 
joined by Hugh R. Wilson, United States delegate. 
The Bureau meetings were postponed in this session 
until Oct. 10, and it was indicated in Geneva dis- 
patches that a further postponement will then be 
effected through calling of a session of the General 
Commission, which will require a month’s advance 
notice. This step was taken after earnest efforts 
last week to secure reconsideration by the German 
Government of its decision to refrain from further 
participation in the work of the Bureau. The Ger- 
man Foreign Minister, Baron Konstantin von Neu- 
rath, was in Geneva Sept. 23 and 24, ostensibly to 
attend the Council sessions, and British officials 
held long conversations with him in an effort to’ 
bridge the differences between the German and 
French viewpoints on disarmament. Foreign Secre- 
tary Sir John Simon talked with Baron von Neurath 
for two hours on Sept. 23, and the German Minister 
had a further conference on Sept. 24 with Arthur 
Henderson, the British President of the General Dis- 
armament Conference. These efforts were fruitless, 
however, and Sir John Simon left for London, Mon- 
day, after a short talk with Premier Herriot of 
France, who arrived that day. 

Although the disarmament differences could not 
be aired in the Bureau meetings, owing to the absence 
of the Germans, they were discussed pointedly in 
public addresses in France and Germany. In the 
course of an address in the town of Gramat, Sunday, 
Premier Herriot indicated that the Assembly of the 
League of Nations is going to study the possibility 
of a new covenant guaranteeing security to all na- 
tions, including Germany. This agreement, he said, 
would automatically end the controversy. “Under’ 
present circumstances,” he added, “it is upon full 
respect for the Versailles Treaty and the League 
Covenant that France intends to found her doctrine 
and action.” Again quoting the statements of the 
German Defense Minister, General Kurt von Schlei- 
cher, M. Herriot declared that the German demand 
for equality is simply a demand to re-arm. Chan- 
cellor Franz von Papen issued a statement in Berlin, 
Tuesday, in which he denied flatly that Germany is 
seeking to re-arm to the same degree that France and 
some other nations are armed. “We aim to balance 
armaments by decreasing the general level of arma- 
ments,” he said. 
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In the League Council meetings, meanwhile, little 
progress was discernible in the several outstanding 
questions brought before that body. As the sessions 
began, Sept. 23, a decision was reached to pursue 
a more energetic peacemaking policy in the boundary 
dispute between Paraguay and Bolivia. Praise was 
accorded the 19 American republics, which have de- 
clared they will not recognize changes in the Chaco 
frontier achieved by other than peaceful means. It 
was proposed that the Council declare itself ready 
to assist such peaceful efforts. This proposal, made 
by Dr. Jose Matos of Guatemala, was supported suc- 
cegsively by Dr. Salvador de Madariaga of Spain, 
M. Joseph Paul-Boncour of France, and Sir John 
Simon of Britain, and speedily adopted. Tele- 
graphic reminders were sent the two contestants, 
Tuesday, that they are “legally and honorably bound 
by their obligations to the League not to have re- 
course to armed force.” A committee was appointed 
to follow the developments more closely. 

The far more delicate question of the Lytton re- 
port on Manchuria came up for consideration last 
Saturday, and some plain speaking was indulged in 
on this occasion by President Eamon de Valera. 
The Irish President rebuked Japan severely for 
prejudicing settlement of the Manchurian question 
by recognizing Manchukuo while the problem of 
sovereignty was still pending. He indicated that 
the Council probably would accede readily to a Japa- 
nese request for a delay of six weeks in view of 
the distance of Tokio from Geneva. “I should,” he 
added, “be lacking in frankness, both to the Japanese 
Government and to the members of the League as a 
whole, if I were to recommend to the Council accept- 
ance of this delay without giving expression to re- 
gret, which I am sure is felt by the generality of 

‘members of the Council, that before even discussion 
of the report of the Commission, Japan has, not only 
by recognizing but also by signing a treaty with what 
is known as the Manchukuo Government, taken steps 
which cannot but be regarded as calculated to preju- 
dice settlement of the dispute.” He remarked 
pointedly that for almost a year the Council had 
scrupulously refrained from uttering any word of 
judgment on the merits of the dispute. The Japanese 
delegate, Mr. Haruichi Nagaoka, replied merely that 
he would abstain from the discussion in the hope 
that the entire Sino-Japanese question could be set- 
tled at once. The Council overruled protests by the 
Chinese delegate, Dr. W. W. Yen, and decided to 
delay its discussion of the Lytton report until 
Nov. 14. The Lytton report is to be published 
Oct. 7. 

Attempts to defend the League against the mount- 
ing tide of criticism were made in an Assembly ses- 
sion, Thursday, by Premier Herriot of France and 
‘Lord Cecil of Britain. The French Government 
refuses to share the pessimism and scepticism now 
directed at the League, M. Herriot informed the 
gathering. Accomplishments of the League in or- 
ganizing for peace and discouraging war are too 
easily forgotten, he declared. The Premier declined 
to discuss the German demand for equality of arma- 
ments status, or other pressing problems, declaring 
the time and place inopportune. He pointed to the 
results of the Lausanne conference and the recent 
Balkan conference at Stresa, Italy, as evidence of 
the spirit the League has introduced in international 
affairs. The world is filled with complex and diffi- 
cult problems which the diplomats must not hope to 
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solve at once, M. Herriot stated. The most impor- 
tant tasks of the League, he said in conclusion, are 
the reduction and perhaps abolition of secret diplo- 
macy, and the ending of the domination by certain 
Powers of world affairs. Lord Cecil held that such 
difficulties as the Chaco dispute between Bolivia and 
Paraguay would never have developed if each party 
had applied faithfully the principles of the League 
Covenant. Much of the world’s unrest is due to 
Franco-German differences, he said, and here also 
he urged strict application of the League principles. 
“No machinery of peace will succeed unless there 
is a will to peace,” the British delegate added. “The 
nations must disarm or perish.” 
—_—o—— 


HARP disagreement within the British Cabinet 
over the tariff policy of the preponderantly 
Conservative National Government resulted this 
week in the resignations of three traditional free 
traders and their replacement by Ministers who favor 
the more extensive application of import duties. 
The resignations were announced Wednesday, after 
the Cabinet decided that the legislation required to 
place the Ottawa agreements in effect could not be 
postponed until after the world economic conference. 
Viscount Snowden of Ickhornshaw, Lord Privy Seal 
in the Cabinet and lifelong associate of Prime Min- 
ister MacDonald in the Labor movement, led the 
revolt against the new Imperial trade policy. Sir 
Herbert Samuel, the Home Secretary, and Sir Archi- 
bald Sinclair, Secretary of State for Scotland, both 
members of the free trade faction of the Liberal 
party, also resigned, while a group of eight junior 
ministerial officials of similar persuasions joined 
the exodus. The places were quickly filled, and 
London dispatches indicate that every attempt was 
made to minimize the incident and maintain the 
national character of the Cabinet. There is every 
indication, however, that it will reopen a bitter 
controversy. 

Stanley Baldwin, former Conservative Prime Min- 
ister, was appointed Lord Privy Seal on Thursday 
to succeed Lord Snowden. Mr. Baldwin already held 
the post of Lord President of the Council, and he 
will combine the two offices while accepting the 
salary only of one. Sir John Gilmour, who held the 
portfolio of Agriculture and Fisheries, was ap- 
pointed Home Secretary, and his vacant post was 
filled by Major Walter E. Elliot, Conservative and 
former Financial Secretary to the Treasury. Sir 
Godfrey Collins, a Liberal of the faction led by For- 
eign Secretary Sir John Simon, was appointed Sec- 
retary for Scotland. The Conservative preponder- 
ance in the Cabinet was increased by Mr. Baldwin’s 
acceptance of the post vacated by Viscount Snowden 
and the addition of another Conservative party mem- 
ber, while the Liberal representation was unchanged. 
Lord Reading was offered the place of Lord Privy 
Seal, but this prominent Liberal declined the position 
and issued a statement approving the action of the 
free-trade Ministers in resigning. In the course of 
this shuffle of Cabinet members, Prime Minister 
MacDonald is said to have offered to resign, but the 
temperate counsels of Stanley Baldwin prevailed and 
the Cabinet rift was mended without further dis- 
turbance. 

Viscount Snowden made his feelings known to the 
nation in a bitter and sarcastic letter of resignation, 
while a separate letter was submitted jointly by the 
two Liberal members. “I cannot longer without loss 
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of all self-respect remain as a member of a Govern- 
ment which is pursuing a policy that I believe is 
disastrous to the welfare of the country, which will 
lead to the disruption of the Empire, and which is 
fraught with great danger to our international rela- 
tions,” Lord Snowden wrote. “I am convinced that 
the tariff and imperialist policies which the Tories 
are carrying through are more dangerous in their 
permanent effect than the crisis of last year, which 
was temporary and yielded quickly to drastic treat- 
ment.” In further expression of his disillusionment 
Lord Snowden remarked that nothing in his political 
experience “has been more disgraceful and dishonest 
than the misrepresentation of the results of the 
Ottawa Conference which are being circulated in 
the Tory press.” Six months’ experience of tariffs 
has disillusioned every unprejudiced protectionist, 
Lord Snowden added, as “none of the blessings which 
were to fall upon and fructify the sterile industrial 
soil has descended.” Lord Snowden and the resigned 
Liberal Ministers alike declared that the crisis call- 
ing for the creation of the coalition Ministry had 
passed. Prime Minister MacDonald took issue with 
them on this point in a brief statement, Wednesday, 
declaring that a united front was still necessary and 
would be until after the problems of reparations and 
war debts had been settled and the world economic 
conference held. 
—— 
WEEK of political uncertainty in Sweden was 
followed, Monday, by the formation of a new 
Cabinet by the Socialist leader, Per Albin Hansson, 
to succeed the People’s Party Government of F..T. 
Hamrin, which resigned on Sept. 19. The Hamrin 
Ministry was an interim regime, formed in August 
to hold office until a new lower house of the Parlia- 
ment could be elected. Swedish politics were un- 
settled by the disclosure, two months ago, that the 
Populist leader, Carl Ekman, had accepted financial 
support for his party from Ivar Kreuger. In the 
elections for a new lower house of the Riksdag, held 
Sept. 18, the Socialists gained 14 seats but fell short 
of attaining a majority. The complexion of the new 
Cabinet remained in doubt for some days, but the 
task of forming a regime was finally entrusted by 
King Gustaf to Mr. Hansson, who completed his 
Ministerial list Monday and announced his policies 
at the same time. The Government, he declared, 
will aim at breaking down the customs walls now 
separating nations and will follow an active foreign 
policy to gain this end. Mr. Hansson also promised 
the active co-operation of the new Swedish regime 
for the limitation of “military and economic arma- 
ments.” In the domestic sphere he advocated meas- 
ures in the interest of agriculture, unemployment 
insurance and an improved system of old-age pen- 
sions. Associates of Premier Hansson in the new 
Cabinet are: 
sagt one al Foretgn™ Affairs—Rickard J. ier of ero 
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Minister of Social Welfare—Gustavus Minister of Commerce—Fritjof Ekman. 


Moller. Ministers Without Portfolto—Thirsten 
Minister.of Finance—Ernest Vigfrosy. Nothin and Professor Osten Unden. 
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EW arrangements for political representation 

of the “untouchable” classes of India in the 
Provincial legislatures were made last Saturday by 
representatives of caste Hindus and the untouch- 
ables, after a series of hasty conferences occasioned 
by Mahatma Mohandas K. Gandhi’s fast “unto the 
death.” The agreement reached was quickly com- 
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municated to the British Government at London and 
promptly accepted by Prime Minister MacDonald 
and his associates. Mr. Gandhi, grown feeble after 
149 hours without food, abandoned his fast Monday, 
and his slow recovery is considered assured. He be- 
gan his fast in expressed opposition to the British 
electoral plan, imposed only with reluctance after 
the Indians were themselves unable to reach agree- 
ment in the several Round Table Conferences in 
London and in protracted subsequent negotiations. 
The London Government made it plain that it would 
consider an adjustment of the dispute among the 
Indian leaders acceptable. 

The renewed consultations instituted last week 
among caste Hindus and untouchables in this situa- 
tion resulted in an agreement whereunder separate 
electorates are abandoned. The untouchables are | 
guaranteed a representation of 148 seats in the legis- 
latures, which is twice the number accorded them by 
the British Government. Caste Hindus also prom- 
ised to take practical steps toward lifting the un- 
touchables from their degraded social position. A 
greater number of untouchables will be employed in 
the public services, under this arrangement, while 
“adequate sums” will be set aside for educating and 
raising them from the squalor in which they have 
lived for thousands of years. A rapid survey of this 
agreement was made last Sunday in London by 
Prime Minister MacDonald, Sir Samuel Hoare, Sec- 
retary of State for India, and other members of the 
Nationalist Cabinet, and it was announced Monday 
that the principal terms had been accepted “with 
great satisfaction.” The end of Mahatma Gandhi’s 
hunger strike, which followed, was greeted with im- 
mense relief in London, where he is regarded as a dis- 
tinct moderating force in Indian nationalism. 

sahil 

EAVY damage and loss of life were caused this 
week by destructive natural phenomena in 
widely separated parts of the world. Porto Rico 
was visited by a swirling hurricane, Tuesday, that 
destroyed flimsy buildings and ruined crops through- 
out a wide area. The capital, San Juan, was in the 
center of the storm area and deep distress was caused 
in this populous section of the Island. Governor 
James R. Beverly announced Thursday that the hur- 
ricane had killed 212 persons, injured 2,000 and left 
245,000 homeless. As a result of the storm excep- 
tional demands were made Thursday on the Banco 
Territorial y Agricola de Porto Rico, one of the old- 
est financial institutions on the Island, and it was 
found necessary to close the bank. Relief work was 
speedily organized both in Porto Rico and in Wash- 
ington, and supplies for the sufferers were rushed 
by army transport. Before hitting Porto Rico, the 
storm lashed the Virgin Islands, where 15 deaths 

were reported. 

The second destructive phenomenon consisted of 
a series of earthquakes which ravished the Greek 
peninsula of Chalcide, wholly destroying the villages 
of Ierissos, Nea Rhoda, Stratonion, Yomatia and 
Stayira. The violent shocks destroyed 2,400 houses 
in 20 communities, while 3,000 dwellings were made 
uninhabitable. Official estimates indicated that 
300 deaths had been caused, while 20,000 were made 
homeless. Here also relief work was promptly un- 
dertaken, not only by the Athens authorities, but 
also by the British Government, which sent the 
Eastern Mediterranean fleet to the stricken area 
with food and medical supplies. 














2216 


HE National Bank of Czechoslovakia on Satur- 
day (Sept. 24) reduced its discount rate from 
5% to 414%. Rates are 10% in Greece; 814% in 
Bulgaria; 7% in Rumania, Portugal and Lithuania; 
614% in Spain and in Finland ; 6% in Colombia and 
in Austria; 514% in Estonia; 5% in Italy and in 
Hungary; 414% in Chile and in Czechoslovakia; 
4.38% in Japan; 4% in Germany, Norway, Denmark, 
Danzig and India; 314% in Sweden, Belgium and in 
Ireland ; 214% in France and in Holland, and 2% in 
England and in Switzerland. In the London open 
market discounts for short bills on Friday were 
14@9-16% as against 4%4@9-16% on Friday of last 
week, and 9-16@54% for three months’ bills as 
against 9-16@5g% on Friday of last week. Money 
on call in London on Friday was 34%. At Paris the 
open market rate continues at 174%, and in Switzer- 
" land at 144%. 
7 a 
HE Bank of England statement for the week 
ended Sept. 28 shows a gain of £21,463 in bul- 
lion, but as circulation expanded £519,000, reserves 
fell of £497,000. Gold holdings now aggregate 
£140,397,380 in comparison with £136,159,694 a 
year ago. Public deposits decreased £498,000 and 
other deposits £1,466,746. The latter consists of 
bankers’ accounts, which dropped £1,959,594 and 
other accounts, which rose £492,848. The reserve 
ratio is at 40.46% as compared with 40.24% last 
week and 37.13% a year ago. Loans on Government 
securities fell off £1,080,000 and those on other 
securities £390,894. Other securities include dis- 
counts and advances and securities. The former 
increased £63,565 and the latter decreased £454,459. 
The Bank rate is still the same at 2%. Below we 
furnish a comparison of the different items for five 


years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1932. 1931. 1930. 1929. 1928. 
Sept. 28. Sept. 30. Oct. 1. Oct. 2. Oct. 3 
£ £ £ £ £ 
Circulationa.....-- 359,784,000 357,208,682 359,386,483 363,347,695 135,006,755 
Public deposits_._.. 23,417,000 30,089,090 21,645,391 8,992,562 10,005,941 
Other deposits. - - - - 114,023,631 115,206,969 96,107,056 102,951,560 102,446,179 


Bankers’ accounts 80,626,456 

Other accounts... 33,397,175 
Governm’'t securities 69,917,094 
Other securities_... 30,141,762 

Disct. & advances 12,069.350 

Securities....... 18,072,412 25,875,770 22,157,669 20,974,306 -...-...- 
Reserve notes & coin 55,612,000 53,951,012 57,416,844 26,995,893 52,969,823 
Coin and bullion. - .140,397,380 136,159,694 156,803,327 130,343,588 168,226,578 
Proportion of reserve 

to liabilities... .- 40.46% 87.13% 48.76% 24.11% 47K%% 
pe ae oe 2% 6% 3% 64% 4%% 

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


62,642,289 
52,564,680 
68,975,906 
40,649,328 
14,773,558 


61,317,731 
34,789,325 
44,536,247 
34,074,346 
11,916,677 


64,909,909 
a a 
73,766,855 37,110,308 
29,481,955 40,667,733 

8,507,649 


meee ewe 
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HE Bank of France statement for the week 
ended Sept. 23, shows a gain in gold holdings 

of 113,852,823 francs. The total of gold now stands 
at 82,621,794,767 francs, in comparison with 59,- 
346,170,306 francs last year and 48,431,266,181 
francs the previous year. A decline is shown in 
credit balances abroad of 17,000,000 francs, while 
bills bought abroad remains unchanged. Notes in 
circulation reveals a contraction of 81,000,000 francs, 
reducing the total of notes outstanding to 80,201,- 
750,385 francs. The total of circulation a year ago 
was 78,173,081,590 francs and two years ago 73,053,- 
479,195 francs. French commercial bills discounted 
and creditor current accounts register increases of 
492,000,000 francs and 592,000,000 francs, while 
advances against securities decreased 44,000,000 
francs.. The proportion of gold on hand to sight 
liabilities is down to 76.87%, as compared with 
57.02% last year and 52.45% the previous -year. 


Financial Chronicle 


Oct. 1 1932 


Below we furnish a comparison of the various items 
for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of- 
Sor Week. Sept. 23 1932. Sept. 251931. Sept. 26 1930. 
Francs. Francs. Francs. Francs 


Gold holdings _.._Inc. 113,852,823 82,621,794,767 59,346,170,306 48,431,266,181 
Credit bals. abr’d.Dec. 17,000,000 2,912,524,012 12,363,636,450 6,566,845,304 
aFrench commerc’l 

bills discounted Inc. 492,000,000 3,622,054,793 5,880,429,273 6,188,028,014 
bBills bought abr’d No change 2,080,959,121 12,829,950,505 19,027,182,091 
Adv. agt. securs..Dec. 44,000,000 2,752,895,439 2,754,051,284 2,796,453,231 
Note circulation..Dec. 81,000,000 80,201,750,385 78,173,081,590 73,053,479,195 
Cred. curr. accts..Inc. 592,000,000 27,281,765,683 25,898,883,526 19,288,413,097 
Proportion of gold 

on hand to sight 


liabilities. _.....Dec. 0.26% 76.87% 57.02% 52.45% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
—_—¢ — 


HE Bank of Germany in its statement for the 
third quarter of September shows an increase 
in gold and bullion of 392,000 marks. The Bank’s 
gold now amounts to 781,599,000 marks, as com- 
pared with 1,374,409,000 marks a year ago and 
2,583,625,000 marks two years ago. Increases are 
recorded in reserve in foreign currency of 1,680,000 
marks, in silver and other coin of 30,793,000 marks, 
in notes on other German banks of 2,354,000 marks, 
in other assets of 6,654,000 marks and in other 
liabilities of 3,141,000 marks. Notes in circulation 
reveal a loss of 92,786,000 marks, reducing the total 
of the item to 3,690,164,000 marks. Last year cir- 
culation aggregated 4,173,886,000 marks and the 
year before 4,032,989,000 marks. Bills of exchange 
and checks, advances, investments and other daily 
maturing obligations register decreases of 169,194,000 
marks, 14,990,000 marks, 2,643,000 marks and 
55,309,000 marks. The proportion of gold and 
foreign currency to note circulation is up to 26.5% 
and compares with 40.1% a year ago and 62.2% 
two years ago. A comparison of the various items 
for three years is furnished below: 
REICHSBANK’S COMPARATIVE STATEMENT. 
ae Saad 
Assets— Reichsmarks. 
Gold and bullion... -. Inc. 392,000 
Of which depos.abr’d. No change 63,353,000 99,551,000 149,788,000 


Res’veinfor’ncurr...Inc. 1,680,000 146,241,000 297,803,000 223,749,000 
Bills of exch. & checksDec. 169,194,000 2,689,675,000 3,003,317,000 1,351,767,000 


Sept. 23 1932. Sept. 23 1931. Sept. 23 1930. 
Reichsmarks. Reichsmarks. Reichsmarks. 


781,599,000 1,374,409,000 2,583,625,000 


Silver and othercoin._Inc. 30,793,000 251,704,000 124,588,000 181,001,000 

Notes on oth. Ger. bksInc. 2,354,000 9,599,000 12,243,000 22,147,000 

Advances. .......... Dec. 14,990,000 88,512,000 141,165,000 56,039,000 

Investments. ....-.-. Dec. 2,643,000 362.359.000 103,075,000 102,666,000 

Other assets_._....... Inc 6,654,000 794,804,000 933,140,000 677,492,000 
Ltabilities— 


Notes in circulation..Dec. 92,786,000 3;690,164,000 4,173,886,000 4,032.989,000 
Oth. daily mat. oblig. Dec. 55,309,000 357,960,000 540,291,000 443,237,000 
Other liabilities... Inc. 3,141,000 725,741,000 788,232,000 228,334,000 
Propor. of gold & for’n 


curr. to note circul’nInc. 0.8% 


decal shane 
ATES for money in the New York market showed 
further relaxation this week, notwithstanding 

the extremely low levels previously prevalent. Resto- 
ration of financial confidence in this and other cen- 
ters is causing an ever greater search for sound em- 
ployment of funds, and rates tended to drop both in 
commercial paper and in time loans against stock 
and bond collateral. Call loans on the New York 
Stock Exchange were 2% for all transactions, 
whether renewals or new loans, but in the unofficial 
“Street” market funds were available every day at 
1%, or a concession of a full 1% from the official 
rate. An issue of $100,665,000 in 91-day United 
States Treasury bills was awarded Monday at an 
average discount of only 0.283%, which is the lowest 
rate achieved since use of the bills was instituted 
in 1929. The figure compares with a previous low 
record of 0.29%, achieved on a $60,000,000 issue 
awarded May 26 1932. Brokers’ loans against stock 
and bond collateral increased $17,000,000 in the week 
to Wednesday night, according to the statement of 


26.5% 40.1% 62.2% 
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the Federal Reserve Bank of New York. Gold move- 
ments at New York in the same period consisted of 
imports of $7,960,000 and a net decrease of $9,283,000 
in the stock of the metal held earmarked for foreign 
account. There were no exports. 

a 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 2% was the 
ruling quotation all through the week both for new 
loans and renewals. The time money market has 
shown little change, one transaction of 90-day 
maturity being reported at 1%. Rates are quoted 
nominally at 1@114% for all dates. The demand 
for prime commercial paper has shown some improve- 
ment this week, particularly the last two days. 
More paper is available and dealers are more opti- 
mistic. Quotations for choice names of four to six 
months’ maturity are 2@214%. Names less well 
known are 214%. On some very high class 90-day 
paper occasional transactions at 134% are noted. 
eieliinaceas 


RIME bankers’ acceptances have shown some im- 
provement in the demand this week, but the 
offerings are very scarce. Rates are unchanged. 
The quotations of the American Acceptance Council 
for bills up to and including three months are 74% 
bid, 34% asked; for four months, 1% bid, and 74% 
asked ; for five and six months, 144% bid and 144% 
asked. The bill buying rate of the New York Reserve 
Bank is 1% for 1-90 days; 114% for 91-120 days, and 
114% for maturities from 121-180 days. The Federal 
Reserve banks show a trifling decrease in their hold- 
ings of acceptances, the total Sept. 28 being $33,- 
604,000 as compared with $33,652,000 a week ago. 
Their holdings of acceptances for foreign corre- 
spondents increased slightly, rising from $41,978,000 
to $43,486,000. Open market rates for acceptances 
are as follows: 


SPOT DELIVERY. 
—180 Days——- ——150 Days—- -——120 Days— 


Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bilis....-..----. 1% 1% 1% 1% 1 K% 
—90 Days— -——60 Days— ——30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills. ....-..--. K % K % K% % 

FOR DELIVERY WITHIN THIRTY DAYS. 
EE ND GR. oo hank crc ce cnscducebecsdbcbcubbesdvnbacbaces 1K% bid 
Mstiee tener BAG inc. oid cdickaddcdnedddmecnnddanon grno----- 1K% bid 
—_ @e——- 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate tn ; 
Federal Reserve Bank. Effect on Date Prevtous 

Sept. 30. Established. Rate. 
PN Sb bende betdoduniddeoves 3% Oct. 17 1931 2% 
) a ae 2% June 24 1932 3 
PE . ccccascuccectstuced 3% Oct. 22 1931 3 
Ces  ccmndtanetéeuneeeon 3% Oct. 24 1931 3 
SE ctcwneetcodessacucah 3% Jan. 25 1932 4 
rp aiciidicaauakiiamnmiee 3% Nov. 14 1931 3 
Ge icaucnadsbeendaimeaes 2% June 25 1932 3% 
Oe eid ct el cresnumincigntamsiainie de 3% Oct. 22 1931 2% 
NS SEs ee ey eee 3% Sept. 12 1930 4 
EE Ce ci ancnasaasavennee 3% Oct. 23 1931 3 
WS > a abeadaced beadanhecos 3% Jan. 28 1032 4 
OR See 3% Oct. 21 1931 2% 

—qe——_ 


TERLING exchange is extremely quiet as the 
pound is under seasonal pressure, as grain, 
cotton, and other import bills accumulate in London. 
The range this week has been between 3.4454 and 
3.4614 for bankers’ sight bills, compared with a 
range of from 3.4554 to 3.471% last week. The 
range for cable transfers has been between 3.44 11-16 
and 3.4634, compared with a range of from 3.4534 
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to 3.4754 a week ago. The foreign exchange situ- 
ation continues essentially unchanged from that of 
the past month. Bankers say that London authori- 
ties are frequently compelled to support sterling, 
especially in this market, but this is fully expected, 
as under normal conditions seasonal pressure con- 
tinues against sterling until about the middle of 
January. The Bank of England and the British 
Treasury are in a strong position to defend the pound. - 
From the present action of the market it would 
appear that 3.45 has been set as the low limit. On 
the other hand traders discovered about three weeks 
ago and on several occasions previously that for the 
time being, at least, the London authorities are 
averse to any rate higher than or even approaching 
3.50. There is no chance for speculation in the 
currency in either direction. It is because of the 
comparative steadiness of the rate within this range 
that opinions are frequently expressed to the effect 
that the British authorities propose ultimately to 
stabilize the pound to gold at around current levels. 
Many feel that such stabilization will not be long 
delayed. Those who believe that sterling will event- 
ually be stabilized at the old parity of 4.8665 have 
perhaps as solid ground for their opinion. There is 
no possible way of knowing at what rate or when 
stabilization may occur. 

The British authorities on numerous occasions 
have stated that the return to the gold standard is 
undesirable until the war debt problem has been 
solved. The war debts and reparations are con- 
sidered to have been the chief reason for the collapse 
of credit in Europe, including the suspension of the 
gold standard by England. Hence it can be readily 
surmised that the British authorities will take no 
steps toward stabilization until these issues have 
been clarified. Aside from the weakness in sterling 
due to the pressure of commercial accounts, there 
has been a flow of funds from London to the New. 
York security market since about the end of June. 
Funds are also flowing to the London security 
market from many centers, but owing to the super- 
abundance of funds there for the past several weeks 
and to the excessive cheapness of rates there, this 
flow is not in such volume now as it was some time 
ago, although world confidence has been entirely 
restored in London as the chief money center. The 
Bank of England and the British Treasury continue 
to acquire gold and to build up large dollar, franc, 
and guilder balances in order to make their position 
the more impregnable. The defense of sterling is 
conducted through the Exchange Equalization Ac- 
count and precise details are never made public. As 
just stated, the abundance and cheapness of funds 
makes the London market somewhat less attractive 
to foreign funds, while security prices and business 
prospects on this side by attracting funds, add to 
the seasonal pressure against sterling. Call money 
against bills was abundant in London throughout 
the week at from 4% to 4%, two-months bills are 
7-16% to %%, three-months bills 4% to 9-16%, 
four-months bills 54% to 34%, six-months bills 344% 
to 1%. All these rates are materially lower than 
they were a few weeks ago. The fact that open 
market rates are so far below the Bank of England 
rate of 2% has given rise to renewed discussion of 
the probability of a reduction in the Bank of Eng- 
land’s rediscount rate. The best informed sources 


however, believe that no further reduction will be 
made, as the present 2% rate is the lowest that has 
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ever been posted by the Bank. This week gold 
seems to have sold in the London open market at 
from 118s. 1lld. to 119s. 5d. The Bank of England 
statement for the week ended Sept. 28, shows an 
increase in gold holdings of 21,463, the total stand- 
ing at £140,397,380, which compares with £136,159,- 
694 a year ago. 

At the Port of New York the gold movement for 
the week ended Sept. 28, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$7,960,000, of which $3,386,000, came from Holland, 
$1,994,000 from Canada, $1,260,000 from India, 
$668,000 from Mexico, $462,000 from England, $60,- 
000 from Switzerland, and $130,000 chiefly from 
Latin American countries. There were no gold ex- 
ports. Gold earmarked for foreign account de- 
creased $9,283,000. In tabular form the gold move- 
ment at the Port of New York for the week ended 
Sept. 28, as reported by the Federal Reserve Bank 
of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, SEPT. 22—SEPT. 28, INCL. 


Imports. Ezports. 
$3,386,000 from Holland 
1,994,000 from Canada 
1,260,000 from India 
668,000 from Mexico 
462,000 from England 
60,000 from Switzerland 
130,000 chiefly from Latin 
American countries 


None. 








$7,960,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease $9,283,000. 


The above figures are for the week ended Wednes- 
day evening. On Thursday $1,630,700 of gold was 
imported, $1,260,300 coming from India; $350,000 
from England; $10,400 from Mexico and $10,000 from 
Switzerland. There were no exports of the metal on 
that day. Gold earmarked for foreign account on 
the same day decreased $901,500. Yesterday $1,- 
308,000 of gold was received, $1,079,300 coming 
from Holland; $218,700 from Mexico and $10,000 
from Switzerland. There were no exports of the 
metal yesterday, but gold held earmarked for 
foreign account decreased $1,967,500. During the 
week approximately $537,000 of gold was received 
at San Francisco from Australia and $374,000 from 
China. 

Canadian exchange continues at a severe discount, 
but the rate is more favorable to Montreal than in 
several weeks, although the present recovery has been 
under way since August. It is stated that the flota- 
tion of $60,000,000 Dominion 4% bonds on Tuesday 
is partly responsible for the present strength in Can- 
adian. The issue was disposed of promptly at whole- 
sale. It will take care of $40,000,000 Treasury 4s 
maturing in New York on December 1, leaving only 
$20,000,000 to be transferred to Canada. On Satur- 
day Montreal funds were at a discount of 974%; on 
Monday at 914%; on Tuesday at 914%; on Wednes- 
day at 97-16%; on Thursday at 914%, and on 
Friday at 9 7-16%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was easy in a quiet market. Bankers’ 
sight was 3.46 3-16@3.4614; cable transfers, 3.4614 
@3.4634. On Monday sterling was under pressure. 
The range was 3.45 3-16@3.45 9-16 for bankers’ 
sight and 3.45 5-16@3.45 11-16 for cable transfers. 
On Tuesday the rates continued easy. Bankers’ 
sight was 3.45 3-16@3.453¢; cable transfers, 3.4514 
@3.45 7-16. On Wednesday sterling was off sharply. 
The range was 3.4474@3.44 5-16 for bankers’ sight 
and 3.44 15-16@3.4534 for cable transfers. On 
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Thursday sterling was steady. Bankers’ sight was 
3.45 1-16@3.4514; cable transfers, 3.45 3-16@3.45%4%. 
On Friday sterling was firmer; the range was 3.4454 
@3.46 for bankers’ sight and 3.44 11-16@3.46 1-16 
for cable transfers. Closing quotations on Friday 
were 3.4514 for demand and 3.45% for cable trans- 
fers. Commercial sight bills finished at 3.453%; 
60-day bills at 3.4434; 90-day bills at 3.4414; docu- 
ments for payment (60 days) at 3.4414, and 7-day 
grain bills at 3.4434. Cotton and grains for payment 
closed at 3.453%. 


——o—— 
XCHANGE on the Continental countries presents 
no new features. All these currencies are now 
inclined to weakness owing to seasonal pressure and 
all of course feel the effects of the cessation of tourist 
requirements. German marks are of course nominally 
quoted, as exchange continues under the strict con- 
trol of the Reichsbank. The Berlin market is 
greatly encouraged since the reduction made in the 
Reichsbank rate last week from 5% to 4%. The cut 
in the rediscount involved no threat to mark exchange, 
which is maintained exclusively by official restric- 
tions on payments abroad. The Reichsbank has 
added approximately rm. 13,000,000 to its gold 
holdings through purchases in Amsterdam which 
was paid for in foreign exchange. The German bank 
is also awaiting shipment of considerable gold from 
Moscow. The Reichsbank’s cut in rediscount rate 
is considered primarily an indication of the Cabinet’s 
policy to help industry by cheapening the cost of 
credit. German officials plan to increase the liquidity 
of commercial banks by the foundation of two holding 
institutions to be called the Industrial and Financial 
Corporation and the Amortization Bank. These will 
take over frozen and doubtful claims of the commer- 
cial banks and also part of the Bourse securities held 
by the latter, some of which in view of the necessity 
of the financial reconstruction of industrial corpora- 
tions are unrealizable and uncertain in value. The 
new institutions will hold such claims and stocks 
until the financial position of the corporations is 
cleared up. The creditor commercial banks will 
take instead claims against the holding institutions 
and will be able to turn these into cash. It is believed 
in banking quarters that these new institutions must 
add to the pressure on the Reichsbank. as they will 
have only meager capital. However commercial 
banks of Germany will find it easier to repay their 
own debts to the Reichsbank. These debts have 
been virtually frozen since the crisis of June, 1931. 
French frances are generally easier in tone. The 
ease in francs is largely a seasonal matter and causes 
no anxiety in Paris or in any other center as the 
French position is exceptionally strong. The great 
French rentes conversion was successful beyond all 
expectations. The Finance Minister said that re- 
imbursement would amount to only 2.5% of the 
total of fr. 85,000,000,000 involved, approximately 
$3 332,000,000. In French financial circles it is 
thought that the rate of 444% fixed by the French 
treasury for the conversion issue will tend to keep 
gold coming to France as the rates of interest on 
other government bonds in Great Britain, Holland, 
the United States, and Switzerland are much lower. 
It is believed that France is selling much of her ear- 
marked gold in New York to Holland and Switzer- 
land. The Swiss, Dutch, and other central banks 
are, it would seem, selling their gold to Paris in 
return for the transfer of French earmarked gold in 
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New York to their accounts. In this way the Bank 
of France is virtually repatriating gold held here 
without any expense of shipment. Of course, the 
other central banks are using the transferred ear- 
marked gold to support their currencies against the 
dollar. This week the Bank of France shows an 
increase in gold holdings of fr. 113,852,823, the total 
standing on Sept. 23 at fr. 82,621,794,767, which 
compares with fr. 59,346,170,306 on Sept. 25 1931, 
and with fr. 28,935,000,000 in June, 1928, when the 
unit was stabilized. 

Italian lire are about the only European currency 
showing no weakness at this time. The strength in 
the Italian unit is due largely to the confidence felt 
in the economic prospects of the country and to the 
strongly conservative policy of the Bank of Italy. 
Mussolini’s government anticipated by a consider- 
able time the organization of such an institution as 
our Reconstruction Finance Corp., when the Italian 
authorities set up the Instituto Mobiliare Finanziare. 
The only large transaction of the Institute thus far, 
has been to take over the security holdings of the 
Banca Commerciale Italiana, but it intends to be 
active in industrial financing. 

Exchange on Czechoslovakia is one of the minor 
exchanges in the New York market, but interest 
attaches especially to this unit at this time as the 
Central Bank of Czechoslovakia reduced its rate of 
rediscount on Saturday last from 5% to44%%. This 
is a further example of the general trend of money 
rates toward ease in all countries. 

The London check rate on Paris closed at 88.09 on 
Friday of this week, against 88.37 on Friday of last 
week. In New York sight bills on the French centre 
finished on Friday at 3.915% against 3.917% on Friday 
of last week; cable transfers at 3.9134 against 3.92 and 
commercial sight bills at 3.9114, against 3.9134. 
Antwerp belgas finished at 13.87 for bankers’ sight 
bills and at 13.87% for cable transfers, against 13.88 
and 13.8814. Final quotations for Berlin marks were 
23.78 for bankers’ sight bills and 23.79 for cable trans- 
fers, in comparison with 23.80 and 23.801. Italian 
lire closed at 5.12 for bankers’ sight bills and at 5.1234 
for cable transfers, against 5.124% and 5.13. Austrian 
schillings closed at 14.1114, against 14.1114; exchange 
on Czechoslovakia at 2.961%, against 2.961%; on 
Bucharest at 0.60144, against 0.6014; on Poland at 
11.2414, against 11.24, and on Finland at 1.51%, 
against 1.5114. Greek exchange closed at 0.6114 for 
bankers’ sight bills and at 0.613% for cable transfers, 
against 0.6114 and 0.61%%. 

isla ks 

XCHANGE on the countries neutral during the 
war continues to follow the trends of recent 
weeks, the most conspicuous of which is the ease in 
Holland guilders and Swiss frances. Pressure against 
the neutral exchanges is due in part to seasonal 
factors as import bills for cotton, grain, and other 
commodities accumulate. It is also due to cessation 
of tourist requirements for exchange on European 
countries, and so far as Holland and Switzerland in 
particular are concerned, the exchanges of both 
countries are under the adverse effect of an outward 
flow of funds for investment in other markets, 
notably in Paris, London, and New York, where 
opportunities for employment are more attractive. 
It is understood in banking quarters that Holland 
guilders and Swiss frances are finding official support. 
Much of this support is manifested in Paris, where 
Dutch and Swiss gold is being sold to the Bank of 
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France in exchange for the transfer by the Bank of 
France of earmarked gold held in New York. By 
the acquisition of these earmarked stocks both cur- 
rencies are supported in the New York market. Re- 
cently there have been considerable shipments of 
Holland gold to New York, but according to the 
latest dispatches from Amsterdam these shipments 
have been made from gold holdings in private banks 
in Amsterdam. This statement seems to be borne 
out by the fact that the latest balance sheet of the 
Bank of The Netherlands shows an unchanged gold 
position of 1,034,000,000 guilders. Spanish pesetas 
continue to display strength and seem to be quite 
unrelated to the course of events affecting exchange 
in other centers. Strength in pesetas has been a 
feature of the market for fully a month. The 
firmness in the unit is attributed largely to confi- 
dence in the political outlook and to the conservative 
policy followed by the Bank of Spain. The Scandi- 
navian currencies fluctuate within narrow limits and 
are affected almost altogether by the fluctuations of 
sterling exchange, with which currency they are 
economically allied. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.16 against 40.16 on Friday of last week; cable 
transfers at 40.1614, against 40.1614, and commercial 
sight bills at 46.12, against 40.12. Swiss francs 
closed at 19.2714 for checks and at 19.2734 for cable 
transfers, against 19.2834 and 19.29. Copenhagen 
checks finished at 17.9414 and cable transfers at 17.95, 
against 17.9914 and 18.00. Checks on Sweden closed 
at 17.74% and cable transfers at 17.75, against 
17.77% and 17.78, while checks on Norway finished 
at 17.4414 and cable transfers at 17.45, against 
17.47% and 17.48. Spanish pesetas closed at 8.17 
for bankers’ sight bills and at 8.1714 for cable trans- 
fers against 8.1814 and 8.19. 

~ —_—~~-— 

XCHANGE on the South American countries 
continues to be only nominally quoted. Gov- 
ernmental control of exchange and moratoria will 
doubtless continue for some time to come, but many 
signs of improvement are apparent in the economic 
situation of all the South American countries. Buenos 
Aires dispatches state that the Government appears 
to have taken care of its most pressing exchange require- 
ments. There has been an easing of the foreign ex- 
change situation, with freer issuance of remittance 
permits by the Exchange Control Commission, 
helped by recent heavy offerings of export bills. If 
this situation continues it is expected to prove of 
material aid to the import business of Argentina. 
There is a more decided air of confidence in business 
circles in Buenos Aires, and it is believed that the 
coming crop season should place the country well 
on the road to recovery. The business improve- 
ment now in evidence is considered by bankers the 
most promising factor in the general situation for 
many months. The Bank of Chile, according to 
United States Commerce Department advices, has 
authorized the use of 10,000,000 gold pesos for the 
foreign purchase of necessities. Foreign exchange 
restrictions have curtailed Chilean imports of many 

products for months past. 

Argentine paper pesos closed on Friday nominally 
at 255% for bankers’ sight bills, against 2514 on Friday 
of last week; cable transfers at 25.80, against 25.80. 
Brazilian milreis are nominally quoted 7.20 for 
bankers’ sight bills and 7.25 for cable transfers, 
against 7.20 and 7.25. Chilean exchange is nomin- 
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ally quoted 61%, against 61<. Peru is nominal at 
21.00, against 21.00. 


———_ 9 


XCHANGE on the Far Eastern countries con- 
tinues to. follow the trends of recent weeks. 
The Chinese units are steady, but fractionally easier 
than at any time in the past three weeks, owing to 
slightly easier quotations for silver. Buying or sell- 
ing exchange on China is equivalent to buying or 
selling silver. The New York official price for silver 
ranged this week from 2734 cents to 2714 cents an 
ounce, the lower figure generally prevailing. Japan- 
ese yen have been ruling firmer during the past few 
weeks, though, of course, since no longer anchored 
to gold, the yen is far below dollar parity of 49.85. 
Last Friday and the week before yen closed at 24. 
Several times this week the rate went to 24.25. The 
Japanese Government faces a deficit of 58,000,000 yen 
for the fiscal year 1931-1932. The budget for 1932- 
1933 fiscal year passed in August anticipates a deficit 
of 692,000,000 yen, to be covered by bonds. The 
great deficits are largely due to the cost of Man- 
churian and Shanghai expeditions. General business 
in Japan, especially the export trade, gives many 
signs of improvement. During August the export 
excess was 63,274,000 yen, a gain of 42,540,000 yen 
over August 1931. The export excess since the be- 
ginning of the year was 170,861,000 yen, a gain of 
77,852,000 yen. Meanwhile, imports are being cur- 
tailed. Japanese bankers are quoted as saying that 
a visible export balance is almost a certainty. The 
great increase in exports is attributed to the fall of 
the yen. However, the situation gives indications 
that along with inflation, internal prices and wages 
are rising. The nation’s more prominent bankers 
are issuing warnings that the advantages derived in 
foreign trade through lower yen threaten to be 
wiped out. 

Closing quotations for yen checks yesterday were 
2414, against 24.00 on Friday of last week. Hong 
Kong closed at 2334@23 7-16, against 2334@ 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
SLPT. 24 1932 TO SEPT. 30 1932, INCLUSIVE. 





Noon Buytng Rate for Cable Transfers tn New York, 
Value in Untted States Money. 


Sept. 24, | Sept. 26. | Sept. 27. | Sept. 28. ; Sept. 29. | Sept. 30. 


Country and Monetary 
Unt. 











EUROPE— $ $ $ $ ee eR 
Austria, schilling. .... -139437  .139562 .139770 | .139562 | .139562 | .139562 
Belgium, belga____.-. -138642 | .138619 | .1388586  .138711 | .138705 | .138678 
Bulgaria, lev_..____- .007200 | .007200 .007233 | .007200 | .007200 | .007200 
Czechoslovakia, krone .029592 | .029591 | .029593 | .029593 | .029595 | .029594 
Denmark, krone-___- 179550 | .179200 | .179210 | .178946 | .179207 | .178961 
England, pound | 
OE a cal 3.462833 3.454083 3.452375 3.451500 3.451708 3.454107 
Finland, markka._._. | 014950 | .014958 | .014900 .014908 | .014916 | .104933 
France, franc........ 039184  .039163 | .039160 .039180 | 039166 | .039167 
Germany, reichsmark, .237985 | .237857 , .237785 | .237892 ; .237885 | .237864 
Greece, drachma____- _ 006010 | .006037 .006023 | .006023 | .006010 | .006010 
Holland, guilder...__ | .401557  .401350 | .401367 | .401538 | .401557 | .401534 
Hungary, pengo-.._- | 174250 | .174500 .174533 | .174500 | .174666 | .174666 
TA. Vi wckicens 051270 | .051266 .051260 | .051270 | .051270 | .051265 
Norway, krone. _.._- | 174415 | 174115 174061 | .173923 | .173900 | .173934 
Poland, zloty.......-. | 111710 | .111810 .111730 | .111710 111810 | .111810 
Portugal, escudo--__- .031433 | .031287 .031312 .031200 .031200 | .031366 
Rumania, leu_......- | .005981 | .005979 .005964 005981 005981 | 005983 
Spain, peseta....____ 081807 | .081789 .081757 | .081771 | .081746 | .081689 
Sweden, krona...___- 177611 | -177215 .177269 | .177200 177257 177192 
Switzerland, franc..-| .192837 | .192753 .192653  .192721 .192725 | .192710 
Yugoslavia, dinar...-| .014866 | .014933 .015066 | 015100 | .015133 | .015166 
China— 1 
Chefoo tael....._- 313958 | 314166 .313333 | .313333 | .314375 | .312500 
Hankow tael...-..| .309375 | .309583 .308750 | 308750 | 309791 | 307916 
Shanghai tael______ | .802031 | .302500 | .301562 | 801562 | .302656 | _300937 
Tientsin tael.....- | .823541 323333 .322916  .323333  .321458 | .320416 
Hong Kong dollar.) .231718 | 231406 230927 | .231250 .232031 | :230937 
Mexican dollar....| .210937 | .210312 .209375 | .209687  .209687 | _209375 
Tientsin or Peiyang') } 
teats Snaps | 211250 | 210416 209583 | .210000 | .210416 | 209166 
Yuan dollar. .__--- 207916 | .207083 | .206250 | .206666 | .207083 | .205833 
India, rupee_.......-. 261845 | .261550 .261350 | .261250 .261350 | .261350 
Japan, yen._.__.__-- .238250 | .239000 .240625 | .240500 | .240750 | .240500 
Singapore (S.8.) dollar) 402500 | 401250 .401250 ; .401250 | .401250 | .400937 
NORTH AMER.— 
Canada, dollar......| . 900833 | .902604 .904322 .904895 .907499 | .904995 
Cuba, peso. ...__..-- .999100 | .999112  .999175 | .999112 | .999100 | :999100 
Mexico, peso (silver)| .314666 | .313000 | . | 813666 .314166 | .313166 
Newfo , dollar) .897875 | .899875 .901875 .902500 | .905249 | .902624 
SOUTH AMER.— 
Argentina, peso (gold)| .585835 | .585835 .585835 | .585835 | .5858: 585835 
Brazil, milreis. ...... 076175 | .076175 .076175 | .076175 | .076175 | .076175 
Chile, peso.......... .060250 | .060250 .060250 | .060250 | .060250 | . 
ees meb 474166 | 474166  .473333 | 474166 | .474166 | ..473333 
Colombia, peso... ...- 952400 | .952400 | .952400 | .952400 .952400 
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23 11-16; Shanghai at 3034@304, against 303%%@ 
3034; Manila at 4954, against 4954; Singapore at 
403%, against 4014; Bombay at 26 3-16, against 2614, 
and Calcutta at 26 3-16, against 2614. 
ee MEE 
HE following table indicates the amount of gold 
bullion in the principal European banks as of 
Sept. 29 1932, together with comparisons as of the 
corresponding dates in the four previous years: 


























Banks of— 1932. 1931. 1930. 1929. 1928. 
£ £ £ £ £ 

Engiand_.-| 140,397,380] 136,159,694) 156,803,327} 130,343,588] 168,226,578 
France a_.| 660,974,358} 474,769,362) 387,450,129) 315,286,622) 244,980,304 
Germany 35,912,300} 60,061,900) 116,452,300) 103,112,800) 115,567,000 
Spain....- 90,279,000} 91,054, 98,996,000} 102,594,006] 104,342,000 
c 62,190,000) 58,220,000} 56,525,000) 55,807,000) 54,093,000 
Netherlands| 86,222,000) 58,594,000) 32,549,000) 36,920,000) 36,243,000 
Nat'l Belg - 74,140,000} 46,456,000} 34,564,000} 29,182,000} 23,065,000 
Switzerland| 89.165,000| 36,808,000] 25,585,000 21,306,000] 16,717,000 
Sweden - - - 11,443,000] 12,750,000} 13,459,000) 13,450,000} 12,726,000 
Denmark - - 7,400,000 9,536,000 9,566,000) 9,586,000} 10,098,000 
Norway --- 7,911,000 8,125,000 8,139,000 8,154,000 8,163,000 
Total week-|1,266,035,035| 992,536,956) 940,088,756) 825,742,010) 796,220,882 
Prev. week_|1,265,028,152! 982,775,281! 939,869,029! 823,752,468 063 , 





abroad, the amount of which the present year is £3,167,650. 








Cabinet Reconstruction and Imperial Problems 
in Great Britain. 

London dispatches have been at some pains to in- 
sist that the resignation on Wednesday of Viscount 
Snowden, Lord Privy Seal, Sir Herbert Samuel, 
Home Secretary, and Sir Archibald Sinclair, Secre- 
tary of State for Scotland, together with a number 
of Under-Secretaries and other officials, has not 
jeopardized the tenure of the MacDonald Govern- 
ment in Great Britain, and that the program from 
which the retiring members dissented will be carried 
out notwithstanding their withdrawal. Whether 
such is the case remains, of course, to be seen, but the 
obvious fact is that the resignations have been 
tendered because of the inability of the three mem- 
bers to follow the Cabinet on an important question 
of imperial policy, that they have been accompanied, 
in the case of Viscount Snowden, by a sharp attack 
upon Mr. MacDonald himself, and that they have 
come at a moment when a solid Ministerial front 
was peculiarly desirable because of some serious 
international situations in which Great Britain is 
involved. 

The statement which Sir Herbert Samuel handed 
to the Prime Minister on behalf of himself and his 
associates based the resignation of the three mem- 
bers upon their disapproval of the Government pro- 
gram regarding the agreements made at the recent 
Ottawa Conference. “In our view,” the statement 
declares, “the whole policy of hard bargaining on 
trade between the Governments of the different parts 
of the empire is wrong. We regard the continued 
unity and harmony of the British Commonwealth 
of Nations as of supreme importance to its own 
members and the greatest value to the world at large. 
That purpose cannot be assisted by conferences such 
as that at Ottawa. In our view it can only be im- 
periled.” The process in evidence at Ottawa, as these 
members see it, was that of “pressing one part of 
the empire to make unwilling sacrifices in order that 
another part of the empire may be induced, equally 
unwillingly, to make counter-sacrifices.” To bring 
to the front in the political field differences of eco- 
nomic interest which are due to differing economic 
conditions “is to invite disagreement between the 
empire Governments which is likely sooner or later 
to become acute. Tighter bonds may mean greater 
friction.” 
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The Ottawa agreements are further attacked on 
the ground that they include “an undertaking that 
the Parliament of the United Kingdom will not re- 
duce certain duties on articles from foreign countries 
during a term of years without the consent of the 
Governments of the dominions. Apart from the 
question of whether the Government was entitled to 
give such an undertaking, Parliament itself cannot 
properly enact a statute of that nature.” Referring 
to the approaching world economic conference, the 
statement urges that “it is essential that we should 
be free at that conference to enter into arrangements 
practicable and advantageous for the expansion of 
our trade with foreign countries, which is by far the 
largest part of our commerce. We regard the agree- 
ments, taken as a whole,” the statement concludes, 
“as a danger to the best interest of the empire, a 
derogation from the powers of Parliament, a barrier 
to removing the restrictions on the world’s trade, a 
burden upon the British people, and a probable cause 
of increased unemployment and social unrest.” 

Viscount Snowden, in a personal letter to Mr. 
MacDonald, expressed his regret at the necessity of 
taking a step which “severs our forty years of close 
political association and co-operation in work which 
has transformed the party features of British poli- 
tics,” recalled his part in forming the present Na- 
tional Government, and recited the assurance which 
Mr. MacDonald had given that, as far as he was 
personally concerned, he was not “going to be run 
by any party.” “I accepted these assurances in good 
faith,” Viscount Snowden declared. “I am still pre- 
pared to support a National Government which ad- 
heres to those conditions. But for some time now, 
indeed from the formation of the second National 
Government, it has become increasingly clear that 
the Conservative section of the Government and the 
House of Commons is determined to carry through 
the full protectionist policy, using you and using 
us, if we remain in the Government, as instruments 
for carrying through the Tory program.” A clearer 
intimation could hardly have been given that Mr. 
MacDonald, in Viscount Snowden’s opinion, had 
been made a tool of the party upon whose support 
his continuance as Prime Minister depends. 

Mr. MacDonald, in a statement issued on Wednes- 
day after the resignations had been received, made 
no reference to the specific allegations about the 
Ottawa agreements and the economic conference, but 
confined himself to reiterating the need of a non- 
partisan Government, and insisting that “purely 
party considerations would weaken our national in- 
fluence in the world and would be a blow at the 
movements now working toward world recovery.” 
The matters which he cited as imperatively calling 
for attention were “a reparations and debt settle- 
ment” and the world economic conference. It was 
at once pointed out that the inclusion of the debts 
was the first public mention of that subject by any 
British statesman during the present presidential 
campaign in this country, there having been a tacit 
agreement not to raise the question while the elec- 
tion contest was going on. 

As far as the break in the Cabinet makes a political 
issue, the issue is, of course, that of protection. We 
pointed out several weeks ago, when the Ottawa 
agreements were announced (see “The Chronicle” 
for Aug. 27, page 1379), that the agreements defi- 
nitely committed Great Britain, for the next five 
years at least, to protection, that its treatment of the 
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tariff during that period had been made largely de- 
pendent upon approval by the dominions, and that it 
would be seriously handicapped in the economic con- 
ference when the evil effects of tariff barriers gener- 
ally came to be discussed. The first fruits of the 
far-reaching restrictions to which Great Britain then 
submitted have now come in the withdrawal from 
the Cabinet of three of its members. The places have 
been promptly filled, Mr. Baldwin himself taking the 
post vacated by Viscount Snowden in addition to 
his other Cabinet office of Lord President of the 
Council; and since the Conservatives, whose protec- 
tionist demands have been in part gratified by the 
Ottawa agreements, are overwhelmingly in the ma- 
jority in the House of Commons, the bills necessary 
to give effect to the agreements can undoubtedly be 
passed. 

It is not clear at the moment that the Cabinet 
change will do anything to unite or strengthen the 
Opposition. It seems likely, rather, to intensify the 
division in the Liberal party, where party leader- 
ship as well as support of the Government are at 
issue. There is little likelihood, on the other hand, 
that Viscount Snowden’s retirement will recover for 
him the standing in the Labor party which he lost 
when he stood with Mr. MacDonald at the time the 
National Government was formed. It is Mr. Mac- 
Donald himself who will be weakened, partly by the 
mere fact of division on an important matter, and 
still more by the loss of Cabinet members, especially 
Sir Herbert Samuel, upon whose support he has been 
thus far able to rely. The reconstructed Cabinet 
contains 14 Conservatives instead of the former 12, 
and three National Laborites instead of the previous 
four, but the former three free-trade Liberals, fol- 
lowers of Sir Herbert Samuel, have disappeared, the 
three Liberals who remain being followers of Sir 
John Simon. 

The most important and immediate effects of the 
change are probably to be looked for in the Disarma- 
ment Conference, and after that in the League of 
Nations. For some time, and particularly since the 
Lausanne Conference and the announcement of the 
Anglo-French entente, the opinion has been gaining 
ground that any substantial concessions by France 
in the matter of armaments hinged upon equally sub- 
stantial concessions by Great Britain. On that sub- 
ject British opinion, always sensitive, has appeared 
to be divided, with the Conservatives strongly op- 
posed to any further reduction in Britain’s means 
of defense. It will be recalled that Mr. Hoover’s pro- 
posal of a one-third reduction in armaments met with 
little favor in England, and that when the Bureau 
of the Conference met at Geneva last week the British 
delegation did nothing to promote progress. 

Shortly before the Cabinet resignations were an- 
nounced, it was reported that Mr. MacDonald had 
made known his intention to resign, and that he had 
been dissuaded only by the arguments of Stanley 
Baldwin, the Conservative leader. As Conservative 
opposition was the chief obstacle which Mr. Mac- 
Donald had had to meet in pushing his own advocacy 
of radical disarmament, political speculation has 
busied itself with the question whether Mr. Baldwin, 
who has no desire to see the responsibilities of gov- 
ernment devolve upon his party at the present 
juncture, had assured Mr. MacDonald of Conserva- 
tive support for the substantial concessions which 
France, it was believed, would demand. The sharp 
opposition which developed to Mr. MacDonald’s pro- 
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posal to replace Viscount Snowden by Lord Allen, a 
member of the Labor party, and the apparent re- 
fusal of the Conservatives to give the new member 
such support as he asked for at Geneva, seem to indi- 
cate that Mr. Baldwin and his party remain adamant 
regarding concessions. If such is the case, and Con- 
servative opposition continues, there is no reason 
to expect much practical result from the disarma- 
ment negotiations. The situation is complicated by 
the German demand for arms equality, with which 
there is much sympathy in England, and by the 
alleged possession by the French Government of 
information showing that Germany has secretly and 
indirectly developed armament of various kinds far 
in excess of what the Treaty of Versailles allows. 
Mr. MacDonald will have need of all the strength 
he can muster, not merely for disarmament but also 
for his influence in the League of Nations. Discus- 
sion of the Lytton report on Manchuria has been 
fixed for Nov. 14, ostensibly in order to give the 
members of the League time to study the report, but 
more, one may suspect, to enable them to decide what 
to do in case the report condemns Japan and Japan 
thereupon takes steps to withdraw from the League. 
It is an open secret that neither France nor Great 
Britain desires to do anything that would involve a 
break with Japan, and that the effect of the with- 
drawal of Japan from the League is viewed with 
grave apprehension. Meantime the League itself is 
in financial straits, with less than half of its bud- 
getary expenditures for the current year covered by 
payments of dues from member States and a con- 
siderable arrearage to be provided for. If the 
Cabinet changes in Great Britain turn out to be only 
such incidental ones as occur from time to time in 
all Ministries, Mr. MacDonald will be able to face 
his international problems with a well-knit Govern- 
ment solidly behind him. On the other hand, if they 
are the precursors of other and more important 
changes, the British influence in the League as 
well as in the Disarmament Conference will be 


weakened at a time when it specially needs to be 
strong. 








Electrical Field Steadily Broadens. 


At the recent twenty-fifth annual convention of 
the Pennsylvania Electric Association, George B. 
Cortelyou, President of the National Electric Light 
Association, called attention to the fact that the 
industry has in some instances prospered during the 
depression. He added: “The cost of electricity for 
residential use has steadily declined over a long 
period of years, and now stands at the lowest point 
in its history—34% below the 1913 level.” 

The selling prices of the products of other indus- 
tries may be down to the pre-war level, but the earn- 
ings statements of many of them show deficits in- 
stead of profits, a condition which it is hoped may 
be remedied during the coming year. 

Why is it that the business of generating and dis- 
tributing electric current should be able to avoid 
running into the red when other lines of endeavor 
are suffering severely during the prolonged depres- 
sion? One reason undoubtedly is that the managers 
of this particular line of public utility have been 
able to render to the public a satisfactory service 
which is regarded as indispensable and to supply 
the service at gradually decreasing cost to the con- 
sumer. 
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The present generation knows nothing of “tallow” 
or “sperm” candles or the pine knots of Lincoln’s 
boyhood. Wouldn’t it be odd for the young people 
of to-day to be compelled to adjust in molds strings 
for wicks and then pour into the molds hot tallow, 
which, when cooled, and thus hardened, would pro- 
vide the only means of lighting a dwelling aside from 
the blaze of the log fire on the hearth? 

One needs only to go back to the seventies to vision 
college boys pouring over textbooks aided by a stu- 
dent lamp, which was regarded, with its argand 
burner, as the height of luxury in illumination. Then 
followed illuminating gas with its yellow, flickering, 
fan-like flame, and when enterprising Philadelphians 
put on the market the Welsbach mantles, affording 
a white light as the gas was burned, people thought 
the acme of lighting had been achieved. 

Electricity’s first invasion into the lighting field 
came with the old are lights, which were used to 
displace illumination of streets by gas. The Mazda 
mantle made a wonderful innovation for the lighting 
of dwellings and offices, and the world now considers 
its lighting problems solved as it shifts and varies 
electrical illumination to suit its purposes both in 
degree of intensity and in colors and delicate shades 
by means of tinted globes. 

That, however, is only one line of development. 
The processes of generating electric current and its 
distribution have been perfected marvelously. Steam 
generating plants have by no means been abandoned, 
but they are supplemented by water power, which 
is termed “white coal.” 

The broad and shallow Susquehanna River is par- 
ticularly adapted in the East for power purposes, 
and high and long dams made of concrete and steel 
now form great lakes whose waters may be utilized 
as generating power by pressing a button. Supple- 
menting these huge generating plants are high-ten- 
sion lines erected on lands for conveying the current 
to distant points where needed, and transferring 
stations reduce the high voltage to degrees as re- 
quired for special uses. 

Through the adoption of the latest scientific de- 
velopments the electric companies have been able to 
generate and distribute current at a lower cost, which 
permits of the sale of current for power and light 
at decreasing prices to consumers. But that is not 
the only reason for the possibility of lower prices 
for electric service at a period when nearly all prices 
were ascending following the war period. 

A host of modern improvements have opened wider 
and wider markets for electric current. When the 
trolley cars drove to the wall the old horse cars and 
cable cars, the field of usefulness for electricity was 
immensely broadened. Subway railways require 
current also not only for power but for illumination 
24 hours per day. Numbers of steam railroads have 
converted their lines for the use of electric power, 
and the movement continues. The telephone and 
telegraph companies have need for electric current. 
Machinery of factories and great presses of the news- 
papers are operated by electric current. Moving pic- 
ture theatres have proved to be good customers of 
the electrical generating companies. Improved high- 
ways have called for electrical illumination. Out- 
door sports on occasion utilize electrical illumina- 
tion at night, and millions of radios are operated by 
electricity. Even upon the water there are electric 
launches. All-night electric signs for advertising 


are another big source of revenue. Whether man is 
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at work or at play, in health or in sickness, he turns 
to electricity for aid. 

With a continuously broadening field, it is little 
wonder that electric companies have been able to 
combat depression and at the same time lower prices 
to consumers. 

There is one large field which the companies have 
barely scratched. That is the supply of electric cur- 
rent to farms, where it is needed for both power and 
light. In the cities the housewives utilize current for 
sweeping, washing, ironing, toasting, dishwashing 
and many other kousehold purposes, all of which 
could be introduced upon the farm for the relief of 
farmers’ wives. Grinding and churning, now a 
drudgery, could, with current, be made a pleasure. 
And the farmer, with his threshing, shearing, saw- 
ing and sharpening would find great relief by utiliz- 
ing electricity for power. 

According to the reports of the Pennsylvania Elec- 
tric Association, more attention is now being given 
to this undeveloped field. Usefulness of this par- 
ticular sort of utility is still of wide scope. 








Nothing Apparently Can Stop the Increase in 
Railway Taxes. 

Every person who purchases railway service pays 
a share of the taxes upon the railroads, and as a 
consequence railway rates—other things being equal 
—must rise as taxes increase. In spite of all that 
has been said about this situation, there does not 
seem to be very much done about it. The difficulty 
may be that every owner of real or personal prop- 
erty is enough worried about meeting his own ever- 
increasing tax bills and is perfectly satisfied that 
the railways should worry too. The railways indeed 
have reason to worry. 

The Class I railways in 1931 paid out more than 
. $303,560,000 in direct taxes, or $2.40 for every man, 
woman and child in the United States. Their direct 
taxes absorbed 7.3% of their total receipts. Ex- 
pressed in the simplest language, every person who 
paid a dollar to the railroads in 1981 for freight or 
passenger service paid 7.3c. indirectly in taxes. 

The taxes the railways are required to pass on to 
their patrons, however, do not end with their direct 
taxes of $303,560,000. Like every other consumer, 
the railroads pay indirect taxes, and these become, 
still more indirectly, taxes upon their patrons. Ex- 
penditures of the railroads for fuel, oil, iron, steel, 
lumber and manufactured products must cover also 
the taxes levied upon the producers of those com- 
modities. 

In 1931 it is estimated that the Class I railways 
spent about $695,000,000 for fuel, material and sup- 
plies used in railroad operations, in addition to 
large sums spent for material and supplies used in 
improving and adding to railroad facilities. If it is 
true, as has been estimated, that one dollar out of 
every three spent by the consumer goes to pay taxes, 
then the $695,000,000 which the railways spent as 
consumers of fuel, materials and supplies included 
over $231,600,000 for indirect taxes. 

Individuals pay both direct and indirect taxes. 
These taxes form part of their living costs, and the 
cost of living in turn helps to determine the amount 
of compensation paid to the railway employees. In 
1931 the railways paid out more than $2,095,000,000 
for labor engaged in railway operation, in addition 
to labor employed in making additions and better- 
ments to railway facilities, and a part of that $2,095.- 
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000,000 expenditure went to cover the taxes which 
originally were taken out of the pockets of the indi- 
viduals and concerns engaged in supplying the re- 
quirements of the railroads’ 1,260,000 employees. 

The railroads have no means by whieh to raise 
money except by selling service and borrowing. The 
payer of railway rates, therefore, is the one who pays 
the railroads’ direct and indirect taxes. 

Railway operating revenues in 1931 were $4,188,- 
343,237, and operating expenses totaled $3,223,- 
567,417, leaving a net operating revenue from 242,292 
miles of railway line amounting to $964,775,820. 
Taxes consumed about 32% of this total. Applying 
this percentage to the mileage operated it is seen 
that railway taxes last year were equivalent to the 
net revenue earned by 77,533 average miles of rail- 
way. In other words, these 77,533 might as well have 
been working for the tax collector as far as railway 
earnings from them were concerned. The corre- 
sponding totals were 25,000 miles of line in 1911, 
29,000 miles in 1916, 55,252 miles in 1928, and 55,626 
miles in 1929. 

The growth of railway taxes isalarming. The rate 
of increase in the past 41 years is more than 8% 
times as great as the rate of population growth; 
more than twice as great as the rate of increase in 
national wealth; more than 114 times as great as 
the rate of increase in national income. It is nearly 
six times as great as the rate of growth in property 
investment of the railways; about three times as 
great as the rate of increase in railway gross rev- 
enues, and more than five times as great as the rate 
of growth of net earnings. 

In spite of the fact that all taxes in the United 
States have been rising by leaps and bounds, railway 
taxes have run ahead of the general trend. During 
1931 the Class I railways were compelled to work 27 
days alone in order to earn taxes imposed upon them. 
This compares with 23 days in 1929, 22 days in 1926, 
16 days in 1916, and 13 days in 1911. When consid- 
ered in relation to net earnings, taxes in 1931 ab- 
sorbed 32c. out of every dollar earned. 

Unlike tax payments, the cash dividends of Class I 
railways are now lower than they were 20 years ago. 
In 1916 the amount the railways paid in taxes was 
about half what they paid in dividends. The follow- 
ing table shows the tax payments and the cash divi- 
dend payments of Class I railways for various years 


since 1911: 


$06,636 848 iM. $507 068 (872 4 $358 51 B16, 046 igas: sinus 
157, 113. 372. -1916... 306,176.937| 388.922.856 --1926--- 399.24 
272061 .453 ..-1920--- 271.731.669| 376,110,250 --1927--- 411 ‘581, 
BF B75 000. 21921 2. 308'511 328 389.432.415 --1928__- 430,677.1 
301,034,923 - -- ~ == 271:573:751| 396.682.634--1929.-- 490.125, 
331 .915.459---1923--- 296 8] 348,553 “953 --1930- -- 497,024. 
340:336.686...1924--- 320.429.7671 303,560,479 --1931--- 328,443,192 


It will be noted that the dividends were ahead in 
1921, but in each of the four years, 1922 to 1925, the 
taxes were greater than dividends. While it is true 
that during the past six years dividends have ex- 
ceeded tax payments, the amount of taxes paid to 
Federal, State and local governments exceeded by a 
margin no means slight the amount of dividends 
actually paid to that part of the public which is 
represented by the stockholder. In other words, 
large dividend disbursements were made during 
those years by subsidiary companies exercising con- 
trol by stock ownership. 

It takes profits to provide the stockholders with 
reasonable returns on their investments, and at the 
same time to maintain the credit of the railroads. 
Without profit and credit, railroads cannot maintain 
new structures and carry on an adequate and de- 
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pendable service. As the matter now stands, the 
returns of the railways are too low and the burden 
of taxes too great. 

The railways have been seeking earnestly for every 
means of economy in operating their properties. 


They believe that all forms of government should. 


likewise seek every possible economy in performing 
the functions for which they are designed. By this 
means the need for taxes would be reduced and the 
burden on the railways and other industries might 
be lightened. 








Too Much Regulation Says United States 
Chamber of Commerce. 
New Transportation Policy Recommended, 

Less Government regulation of railroads was pro- 
posed last week by a special committee, under the 
chairmanship of F. C. Dillard, of Sherman, Tex., to 
the United States Chamber of Commerce, as a 
part of a new transportation policy designed to 
strengthen the carriers’ economic foundation. It 
was ordered by the directorate to be submitted to a 
referendum of the Chamber’s membership. Urging 
that railroad managements be given back much of 
the responsibility of which they have been divested 
by law and regulation, the Committee said: 


The fact of the matter is that wise, economical an“ efficient manage 
ment is not advanced, but hindered by a rigid regulation. 

The wisest, most economical and efficient management of railroads, 
as well as other business organizations, is where the responsibility 
for the operation and the earnings of a property rest upon the manage- 
ment, whose responsibility may not be shifted to some regulative 
commission. : . 


Specifically, the Committee proposed stabiliza- 
tion of railroad credit by allowing the carriers 
greater flexibility in earnings according to business 
conditions and adoption of measures which would 
enable the roads to adapt their organizations and 
operations to economic conditions and give them 
“fair opportunity to meet the competition of other 
forms of transportation.” : 

The Committee contends that the railroads should 
be put in a position to build up reserves by a revision 
of the rules of rate-making and repeal of the recap- 
ture clause of the inter-State Act, which compels 
the roads to turn in to the Federal Treasury all of 
their net earnings above 6%. It recommends that 
amounts due the Government under the recapture 
clause be canceled and that the Inter-State Com- 
merce Commission be required only to keep itself 
informed of changes in railroad plant. Retroactive 
repeal of the recapture clause “would without any 
demand on the Federal Treasury relieve the railroads 
of a total liability, as estimated by the Inter-State 
Commerce Commission, of about $360,000,000.” 

The law, the report contends, should be changed 
“to provide simply that the Inter-State Commerce 
Commission in the exercise of its power to prescribe 
just and reasonable rates shall give due considera- 
tion, in the exercise of its power, among other fac- 
tors, to the effect of rates on the movement of traffic; 
to the need in the public interest of adequate and 
efficient railway transportation service at the low- 
est cost consistent with the furnishing of such serv- 
ice, and to the need of revenues that will yield a rea- 
sonable average return upon the property devoted 
to the public service and that will thus enable the 
carrier under honest, economical and efficient man- 
agement, to provide such service.” 

Discussing the operation of the rate provisions of 
the law, the report reads: 


Even if the law had operated as expected, it would not have proven 
@ permanent panacea for all railroads, nor can any law or rule provide 
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against all deficiencies that follow absence of available traffic. The 
difficulties of most railroads in times of business depression can, however, 
be greatly lessened by consistent application of a policy of reducing 
fixed debt in favorable times and accumulating proper reserves in 
available form to such extent as the situation of each road may permit. 

A policy of continual refunding must assume that the railroad trans- 
portation system will continue to be required to the extent it is now 
developed. The changing conditions of American economic life point 
to the probability that the railroad plant will not be extended as in 
the past. Of course, maintenance, improvement and refinement must 
continue indefinitely. If the argument is correct that material ex- 
tension of the railroad plant will not be necessary, and if it is correct 
to assume that refinements and improvements will be self-liquidating, 
then there is the greater need for reducing present bonded indebtedness 
with the maturity of each issue. 


Reserves should therefore be accumulated for use 
to pay interest on bonded debt at times when this 
interest cannot be met out of the general revenues 
and to meet such agreed proportion of maturing 
bonds as may establish and carry out the principle 
of reducing funded debt. 


Responsibility for setting up reserves should be with the manage- 
ment and not with the Inter-State Commerce Commission, though 
the Commission must recognize and make possible their establishment. 
It may be argued that unless there is compulsion by law, managements 
will not readily set up such reserves, but the general policy of legal 
compulsion would be another invasion of the field of managerial pre- 
rogative and against such invasion this committee has taken a definite 
and unalterable position. 


Other recommendations of the report included: 


That railroad companies be permitted to engage in transportation 
on the waterways and highways on an equal basis with other carriers. 

That Federal and State authorities allow prompt establishment 
by railroad of new rates to meet competition of other forms_of trans- 
portation. 

That the long and short haul provisions of the Inter-State Commerce 
Commission Act be amended to place upon the rail carriers respon- 
sibility for determining whether proposed rates are reasonably com- 
pen utory. 

‘‘The railway industry has largely ceased to be a monopoly,’ the 
report asserts, ‘‘and must retain its position as the principal trans- 
portation agency of the country by adapting itself to the conditions 
as they exist. 

‘*Railway labor should, in its own interest, recognize these facts and 
accept the necessary adjustment of wages, rules and working con- 
ditions.”’ 


Following closely upon the announcement in New 
York that the four major Eastern railways had 
agreed to the Inter-State Commerce Commission’s 
plan for consolidation into four big trunk lines, the 
report said: 

“Consolidation will doubtless be of assistance in 
promoting financial stability of the carriers, but the 
fact remains that some of the larger systems, already 
advanced on their consolidation programs, have had 
to have recourse to the Government for funds to meet 
their obligations in the present emergency. Ade- 
quate financial stabilization of railroads thus re- 
quires other measures in addition to consolidation.” 

Pointing out that the cost of the Inter-State Com- 
merce Commission’s administration for the 46 years 
of its existence to June 30 was $125,000,000, the re- 
port states that in the last 10 years it has been $69,- 
000,000, or an average of $7,000,000 annually, and 
that State Commissions regulating public utilities 
and railroads cost $6,000,000 annually from 1923 to 
1930. The cost of regulatory procedure to the rail- 
roads has therefore been exceedingly heavy. 

“The Committee considers that the time has come 
for the simplification and economy of regulation 
both in the interests of efficiency and relief of bur- 
den upon the taxpayers; and that authority should 
be handed back to the railroads to manage their 
properties except as to matters essential to assure 
fair rates or public safety.” 

Asserting that the railroads eliminated 17,000 
local stations from 1917 to 1930, eliminated 
93,239,000 passenger-miles between 1926 and 1931, 
and otherwise adapted themselves to changed con- 
ditions, the report recommends that the roads be 
encouraged in this process. 

In addition to Mr. Dillard, the members of the 
Committee which prepared the report are: C. E. 


Bockus, New York City; E. George Butler, Sa- 
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vannah, Ga.; J. S. Crutchfield, Pittsburgh; Pierpont 
V. Davis, New York City; Carl P. Dennett, Boston ; 
Thomas H. Hanrahan, Buffalo; Dr. Emory R. John- 
son, Philadelphia; E. B. Ober, St. Paul; W. L. Petri- 
kin, Denver; H. A. Wheeler, Chicago; R. B. White, 
New York City. 








James Speyer, in Radio Address, Discusses Pro- 
gram of Citizens’ Budget Commission for 
Cutting New York City’s Budget. 


Under the auspices of the Citizens’ Budget Commission, 
over Station WOR, on Monday, Sept. 26, from 9:15 to 
9:30 p. m., James Speyer, of Speyer & Co., spoke on the 
“Commission’s Proposals to Cut the 1933 Taxes.” The 
radio address is one of a series of broadcasts being given 
by the Citizens’ Budget Commission in order to acquaint the 
residents of New York City with the more important features 
of the city’s budget, which forms the tax burden on its 
citizens whether property owners or tenants. The Commis- 
sion is undertaking an extensive program of constructive 
work in behalf of the residents of the city toward reducing 
the cost of city government. Mr. Speyer, in discussing the 
Commission’s proposals, said that it (the Commission) be- 
lieves that Mayor McKee, in saying $100,000,000 should be 
cut from the 1933 expenditures, has not set too high an 
objective, and it also believes this goal can be reached with 


everybody’s co-operation. Mr. Speyer also said: 

When Mr. Grimm, Chairman of the Citizens’ Budget Commission, kindly 
asked me to speak to you, I hesitated a great deal, because I never yet have 
spoken to an audience that I could not see and that could not see me, 
which, however, I consider of some advantage; but I was anxious to help 
the Citizens’ Budget Commission. 

As I have to talk to you about the budget, I tried first to find out what 
the word “budget” means, and I found that it comes from the French 
word “la bouchette,’”? which means a leather bag or valise with its con- 
tents, and then you open it and see what you can do with its contents: 
The British first used this word at the beginning of a fiscal year to 
determine the Government’s annual expenses based on its income. Anyhow, 
budget-making is a serious and difficult task. In the course of time some 
governments have developed the habit of voting expenditures without 
being sure of their income. Under pressure of local interests or political 
expediency, this has frequently led to extravagance, and the consequence has 
been that, especially in times of business setbacks, the income has proved 
insufficient and deficits have been piling up. 

As you know, the whole world has been passing through a time of 
unusual economic depression. While this has been attributed by many to 
the consequences of the war, the European Powers have begun to realize 
the real causes, and we must leave it to them to find and adopt remedies, 
as they have begun to do. 

We can do little to help them; but it is more important than ever that, 
even while their depression seems to be ending, we should do everything in 
our power to put our own house in best working order. This applies, 
naturally, to many matters that have to be settled in Washington; but 
every city can do its echare towards balancing its budget and towards 
hastening the return of our normal prosperity, which means employment 
for the greatest number at fair salaries and wages. 

You all know that high direct taxes, while they may become necessary, 
never can increase employment—but on the contrary, they may cause more 
unemployment. 

The City of New York finds itself in a position where its revenues are 
not equal to its expenditures, a condition which affects not only the direct 
taxpayer but every New Yorker. To meet its expenditures, the City of 
New York has practically exhausted all its sources of revenue obtainable 
by taxation. Rea] estate taxation is, of course, the major source of income. 
You all realize that while the tax on real estate, in the first place hits 
the property owner, he, naturally, tries to recoup as much as possible of 
the tax which he has to pay by charging higher rentals to his tenants. 
Therefore, whether you rent an expensive apartment on Park Avenue or a 
modest flat on a side street, you do pay your part of this real estate tax 
in your rent; you also do vour part when paying for everything you buy 
from your grocer, your butcher, for the dresses you buy, &c., because each 
tradesman tries to collect in this way part of the higher taxes or rentals 
he pays, due to real estate taxation. 

Therefore, the city’s plight is demanding the attention of all its citizens, 
and the Citizens’ Budget Commission has been formed, not simply to 
criticize or abuse those in office; but for the purpose of working in harmony 
with the city authorities. and with the help of experts, making concrete 
suggestions how things can be improved. The situation to-day is briefly 
this: The annual expenditures for maintenance and operation of our 
city and county governments total more than $700,000,000. New York 
is one of the largest corporations in the world. In the United States only 
the Federal Government is bigger. 

The city’s deht has increased and is now in excess of $2,000,000,000, and 
its credit standing is now lower than that of a number of other American 
cities, such as Boston, Milwaukee, Pittsburgh, St. Paul, Baltimore, Louis- 
ville and others. In order. to restore the city’s financial credit to its 
historic high standard, Mayor McKee, realizing that revenues cannot be 
increased through taxation, proposes that expenditures for the year 1933 
be reduced by $75,000,000 to $100,000,000. He knows what he is talking 
about. It has to be done, and the important question is how shall it be 
done, without impairing in any wav the city’s essential services and without 
inflicting hardships on the city’s 148.000 emplovees. 

The Citizens’ Budget Commission suggests two ways in which major 
reductions in New York’s expenditures can be made: 

First, permanent improvements, like the building of the subway, should 
be financed with long-term securities. Every experienced financier will 
agree that permanent improvements should, as has been the custom every- 
where, be financed by the sale of long-term bonds, with the proper sinking 
fund, so that these large capital expenditures should not become an undue 
charge of this generation in the budget for any particular vear, especially 
in the beginning before they have shown their earning capacity. Therefore, 
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the existing short-time bonds should be replaced at the earliest opportunity 
by long-term issues. This, with other changes in the financing of the 
city’s independent subway system, would make it possible to eliminate from 
the 1933 budget the sum of $50,000,000. The Citizens’ Budget Commission 
has submitted this change to Mayor McKee, who, it believes, will favor it 
in due course. 

The second way to reduce expenditures, which the Mayor has suggested, 
is a temporary reduction in salaries and wages of city employees 
the present emergency, with the distinct understanding that their Civil 
Service standing and their pension privileges are not to be affected 
thereby. It is well known that many of our fellow citizens who worked 
in factories, shops, offices, &c., are now out of employment, and many of 
those who still have their jobs have had to accept substantial reductions 
in salaries and wages. The city employees have not suffered in this way. 
They have, so far, in large part kept their positions and receive the same 
pay as heretofore. Therefore, with the lower cost of living, it does not 
seem unfair—especially as they have the benefit of eventual pensions and 
their salaries are free from Federal income tax—that they should be asked to 
voluntarily agree to some temporary reduction. The men and women 
employed in the Department of Education, the Fire and Police Depart- 
ments, &c., have the respect of all of us for the faithful performance of 
their duties, and I feel that we can safely leave it to them to do the 
right thing for their city in a crisis like the present one. The temporary 
reduction suggested in salaries by the Mayor amounts to about $30,000,000, 
and, with the $50,000,000 to be saved as I previously pointed out, would 
mean a total reduction in the city’s expenditures of approximately 
$80,000,000 for the coming year. 

In addition to the foregoing means of reduction, expenditures can be 
cut in many other directions, and is now being done, in the use and 
cost of lighting, fuel, city printing, telephone service, &c. Such savings 
will possibly aggregate an additional $10,000,000. 

As I had to speak to you about the budget, this talk has dealt largely 
with financial matters. But there is something else, and more important, 
perhaps, that each of us can do in times like these and thereafter. In 
order to prevent, or to be prepared for similar emergencies in the future, 
it is the duty, and it ought to be the pleasure of every New Yorker, to 
take a personal interest in the affairs of his city. The citizens of New 
York have always taken the lead and set an example to the world, in war 
and in peace, by helping each other and others, when necessary, in the true 
American spirit, and I, therefore, like to close with the words of Abraham 
Lincoln, who said: 

“T like to see a man proud of the place in which he lives. 
I like to see a man live so, that his place will be proud of him.” 

Every New Yorker wants to see his city well and wisely governed for 
the greatest good of the greatest number, and enjoying the best credit in 
every way. We always want to feel proud of this great city in which we 
live ;. but every man, woman and child should also want to try to live so 
that New York will be proud of everyone who lives here. 








F. R. Dick Sees System of Railroad Regulation 
Broken Down—Finds Rail Revenues Con- 
fiscated—Declares Inter-State Commerce 
Commission Nullified Transportation Act. 


Before the Savings Banks Association of the State of 
New York, in annual convention at Rye, N. Y. on Sept. 23, 
F. R. Dick, of the investment firm of Roosevelt & Son of 
New York, discussed “‘The Investment Status of Refunding 
and Overlying Railroad Bonds.’’ In the course of his 
remarks Mr. Dick stated that “if railroad credit is to be 
restored clearly net earnings must be increased, but this 
increase in earnings must also be accompanied by protective 
measures and safeguards as to stability which can, in fact, 
be relied upon.’”’ Mr. Dick went on to say: 


The determination of measures adequate to safeguard railroad credit 
so that refunding bonds will possess sufficient safety and stability to qualify 
them for investment by trustees and institutions is an extremely difficult 
preblem. ‘Traffic in this depression has shown 4 volatility exceeding any- 
thing on record in the past. The drastic nature of the present collapse is 
due not only to the inadequate margin of safety in the past but also to this 
unprecedented collapse in traffic. One point, however, seems clearly 
proved and that is, that reliance cannot be placed on a promise of rate 
advances to be applied in a future emergency. The practicability of such 
measures is not only very doubtful, but it is quite evident that a body such 
as the Inter-State Commerce Commission cannot be relied upon to have 
the independence and courage to apply such rates against political and 
industrial pressure. As a practical matter, under the present law, the 
courts have not protected carrier revenues against confiscation. Future 
stability must be provided by measures taken in advance. Margins of 
safety must be increased and liquid surplus piled up to take the place of 
promises. Would the Transportation Act if properly enforced furnish this 
stability? One cannot tell, as in important provisions it has not been 
enforced. The four most important aspects of the Transportation Act 
are in my opinion the valuation of the carriers, the fixing of a fair rate of 
return, the mandate of adjusting rates and charges to permit this return 
to be earned, and the accumulation of a liquid surplus in a contingency 
fund. ‘These four provisions have largely been nullified. The Supreme 
Court held that the Inter-State Commerce Commission valuations were 
inadequate. In regard to a fair return the percentage set by the Inter-State 
Commerce Commission was clearly far below that necessary in a hazardous 
industry. (As to this point, I am stating my own opinion.) With respect 
to initiating rates to earn this fair return, the Commission’s own figures 
show that even on their own low standards of value the prescribed return 
was not earned in a single year. As a consequence of these three failures 
in enforcement of the Act, no reserve fund has been accumulated. 

It would seem pertinent to ask that if the Act had been enforced and not 
nullified, would railroad credit have been maintained? I will not delay 
to discuss certain provisions of the Act that seem faulty. such as the figuring 
of the excess earnings for separate years without carryover, and the lack 
of provisions to safeguard the contingency fund in liquid and available 
form: but even confining myself to the general principles of the Act, this 
question is left in considerable doubt on account of the uncertainty as to 
the legal value of the roads, and uncertainty as to the point of diminishing 
returns on rate advances. If the enforcement of the Act had restored the 
gafe margin above expenses existing in 1902 the result would have been 
unquestionably satisfactory. If the entire burden of restoring the 1902 
margin had been placed on freight rates for the years 1925-1929 it would 
have called for an increase of 17% in the carriers’ revenues per ton-mile. 
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Whether freight traffic could have supported this increase and still moved, 
or whether the restoration of a margin as safe as this must have awaited 
further savings in operation, cannot be answered now, but if obtained in 
full, this safe margin of net railway operating income would have amounted 
to about 2 billion dollars a year, an increase of about 800 million over 
actual and about 9% on railraod book values. Exact computation is not 
possible, but a contingent fund of over one billion dollars might have been 
accumulated. In spite of this uncertainty as to the actual resulte of an 
enforcement of the Act in letter and spirit it does not seem unduly opti- 
mistic to say that the credit collapse would have been less severe and less 
general and that it would have been confined to weak roads or to roads 
which had violated conservative principles of management. 

Whatever the truth as to what would have been accomplished in the way 
of preserving railroad credit by an enforcement of the Act in a different 
spirit, it is obvious that our present system has broken down. I do not 
believe that the blame for this failure can reasonably be wholly laid upon 
the personnel of the Commission. Railroad regulation is an extremely 
complex matter heavily involved with political forces and sectional pres- 
sures of all kinds. Legislation has burdened the Commission with con- 
flicting responsibilities; tradition has emphasized the exercise of its police 
powers rather than the discharge of its guardianship responsibilities. The 
members of the Commission are appointed for limited term and are loaded 
with burdensome detail. In a democracy, too much cannot be expected 
of a regulatory Commission unless its problems are rendered simple and 
ite responsibilities and powers clearly defined. 

Broadly speaking, I believe it is in the failure to acknowledge respon- 
sibility and to recognize limitations of power, that our system of regu- 
lation has broken down. A separation of the adminigtrative functions of 
the Commission from those of guardianship, with a separate personnel, 
would undoubtedly be a step in the right direction, but would not in itself 
be a complete solution unless definite limitations are placed upon the powers 
of the Commission for, unlike the public utility industry, the railroad 
industry has been unable, as a practical matter, to protect itself from con- 
fiscation in the Courts. The compelling necessity for protection against 
confiscation is borne out by the entire history of regulation and is illustrated 
in the past decade by the repeated distributions of railroad money to the 
politically powerful agricultural interests in the West and to others. At 
no time in this period were earnings in the Western District equal to a fair 
return, and not even in regions in the District where earnings over long 
periods were as low as 3% and were accompanied by major receiverships, 
was there a check to this abuse of power. It is quite evident that power to 
distribute favors and rate reductions regardless of the earnings of the 
industry cannot be controlled under our present system of regulation, and 
that if regulation is to succeed, a change must be made so that protection 
against confiscation in the railraod industry can in fact be made effective. 

Railroad regulation is extremely complicated, and I will not discuss 
details as to a system of regulation of rates that will prove non-confiscatory 
and yet fulfill the original purposes of the Act; namely, prevent discrimi- 
nation and unfair profits; but I believe a system to accomplish this purpose 
can be devised. Under such a system not only will the investor be safe- 
guarded and railraod credit established on a firm basis, but our whole 
economic structure will be strengthened by the prompt passing on to the 
public of unsound and uneconomic burdens placed upon the industry. 
This will be true whether these burdens be burdens of taxation, excessive 
labor costs, or subsidies to politically powerful shippers. ‘The effective 
remedy forwasteful Governmental expense lies in the prompt reflection of 
these expenses in increased taxes. The effective remedy for wasteful Gov- 
ernmental policies in regard to the railroads lies in a prompt reflection in 
freight rates. 

Can changes in the law and in its enforcement necessary to accomplish 
this result be brought about? Ido not know. The blackest side of the 
Picture is that at the present time it is not even a subject of discussion. It 
would seem that the spectre of Government ownership which I see clearly 
before me now, will have to become more menacing and more plainly 
visible to the country as a whole in order to force serious consideration of 
this question. It is obvious that such measures as are necessary will seem 
excessively liberal to the railroads, and excessively severe on the shippers 
unless the alternative is seen to be even more costly and unpleasant. In 
regard to railroad service under Government ownership, our shippers are 
Well aware of what it means to them, but as yet our taxpayers are unaware 
of what Government ownership may mean to them. What the cost to the 
country would be it is hard to say, but I know what the Canadian National 
Railways cost Canada last year. The Government has to foot a deficit 
of $84,000,000. Whether in this country we would do better or worse 
than this, I do not know, but if we apply the cost to Canada to this country 
in relation to the gross earnings of our system, we can figure out a corre- 
sponding loss to the American taxpayers of about two billion dollars. But 
whatever the actual cost of Gevernment ownership to this country would be, 
it would certainly make our present serious problems of taxation and 
economy doubly difficult. 

We are now at a fork in the road; on the one side is the read leading to 
Government ownership with all its attendant dangers, and on the other 
side is theread leading to a restoration of credit and a continuance of private 
ownership. We are dtifting unaware down the road towards Government 
ownership, and unless an effort is made to reverse our steps it may be too 
late. I feel that the savings banks can take a most constructive step by 
taking slog Position as to future investment of their fiduciary funds in railroad 

The present law defining legal investments has broken down, for under 
it many securities qualified that have proved highly speculative, and it 
may be that a proper standard to protect fiduciary funds may be a standard 
which at the | resent time few railroad bonds can measure up to. If this 
proves t» be the case, it is just too bad, for it would seem undebatable 
that if, to support the railraod industry the savings banks must buy specu- 
lative securities, then in that case they cannot support the industry. It 
will not be easy to set up a yardstick such as I am describing, but I believe 
that it can be done. Much study will be required to determine and define 
all the necessary qualifications, but I believe that the paramount qualifi- 
cation is that which I have emphasized—increased stability through pro- 
tection against confiscation. The other important problems confronting 
the industry are not insuperable and through consolidation on a broad 
scale they can be greatly simplified. With a limitation in competition 
for traffic, rate problems will become more simple. Economies in operation 
will widen the margin of profit, and this can be further increased by sound 
Governmental policies in regard to taxation, competion and burdensome 
Pestrictions so as to permit substantial decreases in rates. But without 
protection against confiscation, the solution of these problems will not in 
themselves protect your bonds. Of this our experience since 1920 should 
be ample warning. Improvements in efficiency and reductions in unit 





costs have exceeded all expectations, but beginning in 1. 22, in ‘‘Reduced 
Rates,” these gains have largely been passed on to the shippers and now, 
in 1932, we are worse off than we were in 1920. In the next 10 years I 
am extremely confident that the railroads can solve their problems of re- 
ducing costs with the same success as in the past 10 years, but even ad- 
mitting this high degree of success, railroad bonds should not qualify fcr 
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trusteesinvestments unless the resulting earnings are effectively protected 
‘Za confiscation. 


At the outset of his address Mr. Dick had the following 


to say: 

The title of may address is ‘‘The Investment Status of Refunding and 
Overlying Railraod Bonds.”” I use the term investment status in ac- 
cordance with the standards of savings banks and trustees to whom safety 
of principal, stability of market and continuity of income are paramount. 
From this viewpoint I can in but a few words describe their investment 
status by saying that it is non-existent. Measuring this loss of status by 
decline in price, it is necessary to go to such dangerous investments as the 
bonds of the bankrupt German Republic in order to get a comparison. A 
year ago, last June, when I first testified in the 15% Rate Case, my figures 
showed a decline in price of about 17 points in this class of railroad bonds 
and the same number of points decline in the German Government issues. 
Since that time, the race downward has continued neck-and-neck, my last 
check-up in May of this year showing a decline of 63 points in the German 
bonds and 59 points in the rails. During this period such railroad bonds 
have defaulted while still on the legal list, and legal bonds not yet in default 
have sold as low as eight cents on the dollar. 

It is true that we are now in the midst of one of the worst depressions in 
histroy. During these panic days, it has been customary and to some 
degree proper, to speak lightly of our troubles and to prophecy the future 
in glowing terms. Everything must be done to stem the torrent of intense 
liquidation which in may ways has accentuated our difficulties. But in 
spite of the necessity of looking toward the future with hope and courage, 
we cannot construct the foundations for a return of prosperity by hiding our 
heads in the sand and pretending that thinvs are not so bad and that 
everyting will come out all right automatically. Grave sickness in such 
vital quarters as our railroad industry must be correctly diagnosed in order 
to apply proper remedies. It is on this account that I am speaking to you 
openly and frankly here to-day. 

In discussing the railroad problem in detail, I wish to divide it into two 
divisions, one of which I might call the economic side and the other the 
governmental side. On the economic side I refer to the economie factors 
affecting the railroad industry aside from the governmental factors such 
as regulation, taxation and the government-subsidized truck competition 
and waterways. Unfortunately it is not possible clearly to separate these 
divisions as no statistics are available to measure accurately the loss of 
traffic to new forms of competition, much less to separate the traffic lost 
through sound economic laws governing costs and character of service, from 
the traffic lost through uneconomical governmental competition in tax- 
supported waterways and highways. Without this detailed analysis, we 
cannot determine the full economic strength of the railway industry, or 
measure its maximum ability to carry its present load of debt and thus 
protect the refunding bonds now under discussion. But in spite of this 
difficulty, some measurement of the economic strength of the railroads 
must be made if we are to place a value on these bonds and answer the 
statements coming from many quarters that in fact this debt cannot be 
supported and therefore must be scaled. 

It seemed to me that if I went back to a period of high railroad credit 
and ascertained how many traffic units were available to support a dollar 
of fixed charges, and then compared this figure with the present-day 
figure, I might get some light on this question. The period of high credit I 
chose is 1902 and as an indication of the prosperity of the carriers at that 
time, I will read off the selling prices of some of our well-known railroad 
stocks: 


Chicago pepwaninns LS SN ccs sles im ccd etlend sola snc wicca 175 
eS Oe ae ae 250 
Chicago Rock iulane's I a is cto ows nes al han gcc 172 
Delaware Lackawanna & Western_-_-_---------------- 139 
i aie as a sain vi iar ws ibd cna aeldaehi meas Mae 186 
I ik os a eclin dr iiie ibe thie aeiles Snes austen 155 
New York New Haven & Hartford_._--.--..----.----- 230 


These prices indicate unquestionably a very satisfactory state of credit. 
As a matter of fact, at that time, rails were the premier investment of the 
country. Comparing this period with 1931, I get the surprising result 
that there was in 1931 just as much traffic available to support interest 
charges as in the prior period of high credit. But 1931 is admittedly a 
subnormal year and if we transfer this comparison back to 1925-1929, I 
find 50% more traffic to support charges than in 1902. I will not take time 
to give you actual figures, but I will say that as traffic units I have taken 
both freight ton-miles and passenger-miles, multiplying the latter by three 

accepted standard. 

This evidence as to interest charges based on traffic is supported by evi- 
dence based on gross revenues. Here the superiority in 1931 as compared 
with 1902, is 37%. So much for the economic side of the railroad picture. 
The evidence here does not show a lack of economic strength. Railroad 
net earnings have not been sufficient to maintain credit, because in the 
last analysis net earnings do not depend solely upon traffic or gross earnings, 
but upon a proper adjustment between revenues and expenses. It is in 
this respect that the weakness in the railraod industry lies. Correction of 
this maladjustment can be brought about by a widening of the margin, 
either by increasing the charges for service, or reducing the expenses, or a 
combination of the two, but it is in these matters, the control of charges 
for service and the control of expenses, that the railroads to a large extent 
are helpless. Here we enter the Governmental side of the problem for in 
regard to the charges for service, or rates, the final power and hence the 
major responsibility lies with the Inter-State Commerce Commission. In 
regard to expenses, likewise, the managements are not free. Taxes are a 
case in point; likewise the adjustments of wages, working hours and con- 
ditions, &c. These matters of expense are subject, either legally or as a 
practical matter, to laws such as the Adamson Law and the Railway Labor 
Act. In addition to this, the very quality and extent of the service ren- 
dered is Governmentally decided, the railways being compelled in many 
cases to furnish a minimum service even at a loss. It is due to these Gov- 
ernmental restrictions on rates, and the Governmental! restrictions on costs, 
legal and practical, that the railroad managements have been handicapped 
in securing a sufficient margin of profit to maintain credit. This statement, 
I believe, can be made without fear of effective contradiction because with 
respect to costs under their control, railway managements have been widely 
commended for economies effected. 

It may be asked if this margin of profit was so dangerously low why in 
the last 10 years did conservative institutions invest heavily in railraod 
securities at low rates of interest? The answer to this is important in con- 
nection with the future credit of our railroads. I do not think it was due 
toa filure to recognize that since the passage of the Transportation Act the 
profits and earning power in relation to charges of the railroad industry 
had been greatly inferior to other industries such as utilities and industrials. 
This was recognized even prior to the Great War and it was in order to 
meet the declining credit of the carriers as compared with other industries, 
that the Transportation Act was passed. In this Act, and in the interpre- 
tations of the Act by the Supreme Court, a limitation of earnings as com- 
pared with unregulated industries is both recognized and emphasized. In 
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the ‘‘Dayton-Goose Creek’’ Case the Supreme Court describes this limita- 
tion as follows: 


“By investment in a business dedicated to the public service the owner 
mo on 7 Soa ’ hte speculative dividends but t Eis opligagen 
e canno er or tive uu 

limits him to only fair or reasonable profi 

but in the same decision it describes hg railroad as being ‘‘under the 
fostering guardianship and control of the Commission’’—in other words, 
this limitation on profit was coupled with a guardianship or protection. 
Subsequent to this decision the Inter-State Commerce Commission, in 
its so-called ‘‘O’Fallon’’ Decision, commented on the limitations mentioned 
in the above paragraph in the following words of assurance to investors: 


“If such limitations are to be imposed, plainly stability of ieee a 
requisite. To say nothing of the disastrous effect 

and commercial world, violent fluctuations from heights Pot 

ae to depths of poverty are railroad conditions utterly inconsistent 

with the necessary attraction of private capital.”’ 


It was this realiance upon a stable return under the fostering care of the 
Government ‘that moved investors and constituted the corner stone of 
railroad credit. 

It would take too long to review the decisions of the Inter-State Commerce 
Commission over the last decade having to do with this limitation on rail- 
road earnings or the various assurances of the counter-balancing prime 
requisite—stability. In many of the attempts of the carriers to obtain a safer 
margin or to maintain the then margin, the denials of the Commission 
generally implied a promise or protection later on if necessary. In the 5% 
Case in the Western District in 1925, the advance was denied because 
there was no emergency requiring it at the time. The heavy slash of grain 
rates in the Western District in 1930 was coupled with the assurance that 
if it appeared necessary later on, the charges would be increased. During 
this period, though the railroads never earned the adequate return on their 
value which seemed to have been promised in the Transportation Act, 
nothing was done by the Commission to furnish protection for possible 
lean years ahead. In spite of arguments for a different policy the Com- 
mission made its choice at that time and committed itself, as I understand 
the decisions, to extending protection to the railroads at such time when it 
should become necessary. 

It was the vigor of these assurances which explained the high degree of 
the then existing railroad credit and the completeness of the collapse of 
these assurances when the test came explains the completeness of the 
credit collapse. 

I have touched but briefly upon these phases of regulation over the last 
10 years but I must emphasize their importance as these assurances, com- 
bined with the fundamental nature of the industry explain why institutions 
such as I am addressing to-day invested their funds in bonds which other- 
wise were inadequately secured. These bonds were bought with no idea of 
speculation. The low interest returns prove this. The prime requisite 
was stability, which it was believed would be maintained in accordance 
with the provisions of the Transportation Act and the repeated assurances 
of the Commission as to further protective adjustments when necessary. 

I do not wish to minimize the difficulty of making good these assurances 
of guardianship during a crisis. Probably few of us before the depression 
recognized the practical difficulties which would have to be faced. But 
what has shaken confidence so greatly, however, is not so much the dif- 
ficulty of furnishing protection but the Commission's apparent refusal to 
admit any measure of responsibility for existing conditions and the lack of 
any noteworthy attempt to find a means in difficult circumstances to carry 
out its commitment. I have not forgotten the support of the carriers by 
the Government through loans from the Reconstruction Finance Corpora- 
tion, but even here there is an appearance of reluctance; ‘indeed, this very 
word was used in connection with an important loan, with disastrous 
results in the security market. Moreover, in public statements in im- 
portant quarters the support of the railroads is emphasized more in re- 
lation to our banking structure than in justice to the security holders, who 
are thus left in doubt as to the continuation of this support should the 
banking situation improve so as no longer to require it. 

This analysis of the foundations of railraod credit is of futher importance 
as a guide to the steps which must be taken in order to restore confidence 
and credit. Some hope that, if earnings return to pre-depression figures, 
credit automatically will be restored and that such institutions as are 
represented here will again buy railroad bonds. It seems obvious to me 
that your institutions will not do so. An investment mistake evidently 
has been made. To explain a second time a repetition of the same mis- 
takes will be difficult, when the inadequacy of the assurances upon which 
reliance has been placed has been so dramatically illustrated. 








Course of the Bond Market. 


Prices of bonds moved in a narrow range during the currept 
week but with a sufficient number of issues going up frac- 
tionally to send the price index for 120 corporation bonds 
into new high ground for the year. This index stood at 
82.50 on Friday, as compared with 82.14 a week ago, and 
80.84 two weeks ago. 

United States Government obligations were literally at a 
standstill for the week. Interest centers on the outlook for 
new Treasury financing. Many feel that the tims is ap- 
proaching for a test of the market with a long term issue, 
but those usually well informed consider another short term 
issue a possibility. The daily price index for 8 long term 
Treasury bonds finished the week on Friday at 101.67, as 
compared with 101.66 a week ago, and 101.55 two weeks ago. 

Pronounced strength in high grade issues was the feature 
of the railroad bond market for the week. Atchison gen. 
mtge. 4s, 1995, established a new high price for the year at 
941% on Thursday; Union Pacific 1st mtge. 4s, 1947, at 9834 
on Thursday; and Norfolk & Western 1st cons. mtge. 4s, 
1996, at 96144 on Thursday. Bonds of slightly lower in- 
vestment quality were moderately strong but did not, except 
in a few cases, reach earlier established high prices. Dela- 


ware & Hudson Ist and ref. mtge. 4s, 1943, were an excep- 
tion, selling at 8714, a new high for the year, up 1% points 
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from a week ago. Speculative issues fluctuated rather 
erratically with no definite trend apparent. Among the 
weaker issues were the New York Chicago & St. Louis 6% 
notes, due Oct. 1 1932, which reflected the uncertainty 
regarding avoidance of receivership. These bonds sold last 
week as low as 27, recovered to 40 early this week, only to 
lose practically all of this gain in the latter part of the week. 
Southern Railway development and general mortgage bonds 
were weak, probably a reflection of the decline in earnings 
and in the price of cotton. The railroad price index was 
76.67 on Friday as compared with 76.46 a week ago and 
74.88 two weeks ago. 

The chief characteristic of the public utility bond market 
during the week was the continued good demand for high 
grade issues. American Telephone & Telegraph 5s, 1960, 
and 1965, Bell Telephone of Pennsylvania 5s, 1948 and 1960, 
Consolidated Gas of N. Y. 5s, 1957, Public Service, Electric 
& Gas 4s, 1971, all touched their best fizures for the year, 
which feat was duplicated by many others of the same high 
quality. Movements were generally orderly among the 
more active bonds, but demand was steady and consistent. 
This upward wave has again given rise to rumors concerning 
necessary utility financing, and it is almost certain that sev- 
eral new and larga flotations will soon be forthcoming. 
Second grade and speculative bonds were quite active but 
did not get very far in either direction. International Tele- 
phone & Telegraph 414s, 1952, dropped 3 points on Monday, 
but regained a portion of this loss the following day, which 
behavior was typical of many bonds of this grade. Moody’s 
computed public utility price index on Friday was 87.43 as 
compared with 86.77 a week ago, and 85.61 two weeks ago. 

The industrial section of the bond market remains highly 
irregular, with no definite trend in either direction. A fair 
degree of steadiness continues to prevail in the market for 
bonds of the heavy industries, such as steel, railroad equip- 
ment, cement and building. A number of important 
maturities occur in 1933 of companies about which some 
question arises as to the method of financing bonds when 
due. The policy of Pressed Steel Car in taking care of its 
5s of Jan. 1 1933, appears the only way out for a number of 
organizations. The Pressed Steel Car method of financing 
is the offering of 25% in cash and the balance in 1943 5% 
debentures. Oil bonds were soft with weakness displayed 
in the Shell Union, Phillips and Skelly issues. United Drug 
5s broke sharply on the report by the management of 
Louis K. Liggett (a subsidiary of United Drug) that its rents 
will have to be lowered if financial difficulties and reorganiza- 
tion are to be averted. Rubber bonds were not greatly 
changed and for the most part they held not far from their 
highs for the year. The Hood bonds, however, displayed 
considerable weakness. The price index for 40 industrial 
bonds was 83.85 at the end of the week, as compared with 
83.72 a week ago, and 82.50 two weeks ago. 

The foreign bond market evidenced a strong tone through- 
out this week, particularly noticeable in Australian issues 
which reached new highs on the move. German govern- 
mental, municipal and corporate issues also advanced, while 
a similar tendency was shown in Finnish bonds, particularly 
in the 6%s. The Argentine bonds, after the previous week’s 
spectacular advance, lost some of the ground gained last 
week. Little change took place in Polish, Japanese, Brazil- 
ian and Uruguan bond quotations, while an irregular tend- 
eney was perceptible in Chilean and Colombian issues. Bids 
for Czechoslovakian obligations receded somewhat, notably 
for the City of Prague 74s. Italians were up, as were 
Norwegian and Danish loans. Moody’s bond yield average 
for 40 foreign bonds finished the week at 10.13%, as compared 
with 10.13% a week ago, and 10.48% two weeks ago. 

The feature of the municipal bond market during the week 
was the increased number of new bond offerings. The 
general market was strong, particularly among the prime 
issues. The reports of the Reconstruction Finance Corpora- 
tion just released for publication show an increasing number 
of large cities obtaining assistance in relief work. 

This week, besides the regular tables of Moody’s computed 
bond prices and bond yield averages, a complete list of bonds 
used in computing these indexes is shown below. This list 
is published each quarter. 
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Aaa 
Atch., Top. & 8S. Fe gen. 
Ches. & Ohio 4%s, 1992 
Ohi., 
Chi. 


New York Cent. 3%s, 


4s, 1995 


Bur. & Quin. 4s, 1958 
Union Sta. 4%s, 1963 
1997 


Norfolk & Western 4s, 1996 
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BONDS USED IN MOODY’S BOND PRICES AND BOND YIELD AVERAGES 
RAILROADS. 


Aa 
Atlantic C. L. 4s, 1952 
Balto. & Ohio 4s, 1948 
Ches. & Ohio 4%s, 1993 
Chi., R. I. & Pac. 4s, 1988 
Chi. & West. Ind. 4s, 1952 
Kansas City So. 3s, Ya 
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INDUSTRIALS, 


Aaa 
American Radiator 44s, 1947 
General Electric 3 4s, 1942 
General Petroleum 5s, 1940 
Illinois Steel 4 Xs, 1940 
Liggett & Myers 5s, 1951 
Procter & Gamble 448, 1947 











Aa 
Atlantic Refining 5s, 1937 
Baldwin Locomotive 5s, 1940 
Gulf Oil of Pa. 5s, y ah 
Humble Oil & Ref. 1937 
Jones & Laughlin Steel 5s. 1939 
Kresge (S. 8.) Co. 5s, 1945 






































e.-Wash. RR. & Nay. 4s, 1961 Northern Pac. 3a. 204 Standard Oil of N. J. 5s, 1946 Lehigh Coal & Nav. “A” 44s, 1954 
5 ert 4%s, 1965 Southern Pac. O. L. 4s, 1977 Standard Oil of N. ¥. 4s, ee Sauda Falls 5s, 1955 
So. Pac.-S. F. Term. 4s, 1950 Southern owt 1994 Tenn. Coal, Iron RR. 5s, 1951 Sinclair Cr. Oil Purc. 54s, 1938 
Union Pacific 4s, 2008 Virginian Ry. 58, 1962 Union Gulf Corp. 5s, 1950 Swift & Co. 5s, Sa 
A ! Baa A aa 
B. & O.—S. W. Div. &, 1950 Atlantic C. L., L & N 4s, 1952 Amer. Smelt. & Ref. 5s, 1947 Abraham & Straus 5s, 1943 
Chi., Mil. & St. P. 4s, 1989 Boston & Maine 5s, 1967 Aluminum Co. of Am. 5s, 1952 Dodge Bros. 6s, 194 
Chi. & N. Western 4s, 1987 | Chesapeake Corp. 5s, 1947 Cudahy Packing 5s, 1946 Goodyear on & Rub. 5s, 1957 
Chi. & West. Ind. 54s, 1962 | Erie gen. 4s, Inland Steel 4%s, 1978 Lorillard (P.) Co. 5s, 1951 
a. Ova 0. & St. Louis 4s, 1993 'Great Northern 4%s, 1976 Lorillard (P.) Co. 7s, 1944 National Steel 5s, 1956 
Erie p. 1. 4s, 1996 | Lehigh Valley 4s, 2003 National Dairy Prod. 54s, 1948 Pillsb Flour Mills 6s, 1943 
Pr idville & Nash. 4\%s, 2003 Missouri-Kas ,-Tex. 5s. 1962 Sinclair Pipe Line 5s, 1942 Purity yp a. 1948 
Penna. 4%s, 1970 Northern Pacific 414s, 2047 Sun Oil 5's, «1939 St. Joseph Lead 544s, 1941 
Reading ‘‘A,’ "gs, 1997 Southern Pacific 4 “ 1981 Texas ap Sinclair Oil ‘““B, 648 1938 
Southern Pac. , 1955 Western Maryland 4s, 1952 Tobacco 7 8. 6 6558, 2022 Wilson & Co. 6s i 
PUBLIC UTILITIES. FOREIGNS. 
Aaa | Aa A 
Bell Tel. of Pa. 5s, 1960 |Amer. Tel. & Tel 5s, 1965 Antwerp 5s, 1 Akershus 5s, 1963 
Cincinnati Gas & El. 4s, eee | Columbus Ry 4 & Lt. 44s, 1957 Belgium 6%s, 1949 rnin 6s, 1957 
Consumers Power is. 3 958. 'Con. Gas of N. Y. 8s, 195 Canada 5s, 19 Aust 1943 
Con. Gas L. & P., Balto. 4s, 1981 ville Gas & an , 1952 Copenhagen 4 4s. 1953 ietecten “Petrol. 4% 
Duquesne Lt is, Niagara Lockpt. & Ont. 5s, 1955 Denmark 4%s 1962 Danish Cons. ty ‘oie, 1955 
New Eng. Tel. & Tel. 4148, 1961 Northern States Pwr. sgh t® s, 1961 France 7s, 1941 Dutch East Indies 6s 3 
N. Y. Gas, El. Lt. & b Ohio Ay hed rer 4748, 3 Norway 5s, | Framerican Ind. a. 7 4s, 1942 
Phila. Elec. 4s, 1971 Pacific G 1. aee 1957 Rotterdam 1964 | Oslo 6s, 195 
Pub. Serv. El. & Gas 4s, 1971 Penna. Water & Pwr. dus. Soissons 68, 1936 Oslo Gas & Elec. 5s, 1963 
West Penn Power 4s, 1961 Calif. Edison 5s, 195 Sweden 5s, 1954 | Panama 54s, 1953 
Baa a 
Appalachian El. Pwr. 5s, 1956 Carolina Pwr. & Lt. £. &. Gece Be. 5s, pectin Ge. 19 1958 
Georgia Pwr. 5s, 1 Central Ill. Pub. “4s, 1981 Aires (City) 634s, 1955 Buenos Aires (Prov.) 6s, 1961 
Houston Lt. & Pwr. 44s, 1981 Central Pwr. & Lt. bo. 5s, Buea s 58.19 Cologne 6s, 1950 
Ind‘apolis Pwr. & L , 1957 Florida Pwr. 4 is. 7 1954 Finland 5s, 1958 lom 6s, (Oct.), 1961 
Jersey Central Pwr. 4%s, 1961 Interstate Pwr 957 G Pas 1965 Poland 6s, 
Louisiana Pwr. & Lt. 957 Iowa-Neb. com aber, **B” 5s, 1961 Italy 7s, Prussia 6s, 1952 
Minneapolis Gas Lt. 434s, 1950 Mississippi ‘he | > 1955 Japan 5 48 1ges Ruhr Gas 6s, 1953 
Ohio Edison 5s, 1960, Nev. Cal. Elec. 58, 1956 Poland Rumania 7s, 1959 
Tennessee El. Pwr. 5s, 1956 New Orleans Pub. ery be Rome 68, 1052 Serbs, Croats & Slov. 7s, 1962 
Texas Pwr. & Lt. 5 1956 Puget Sound Pwr. & Lt. wi? 5P 950 Tokyo 5s, 1961 Un. El. Serv. (Italy) 7s, 1956 
MOODY’S BOND PRICES.* MOODY’S BOND YIELD AVERAGES. 
(Based on Average Yields.) (Based on Individual Closing Prices.) 
All 120 Domesttcs All 120 Domestics 
1932 120 120 Domestics by Ratings. by Groups. Fn Pm... 120 Domestics by Ratings. by Groups. 2 
atuy omes OT- 
A. Baa, RR. | P. U. \Indus.|| Averages.) ttc. Aaa, Aa, A. Baa. RR. | P. U. | Indus. | etgns. 
89.45 | 78.44 | 66.30 | 76.67 | 87.43 | 83.85 || Sept.30__| 6.00 4.61 5.46 6.35 7.59 6.51 5.61 5.89 | 10.13 
89.59 | 78.55 | 66.47 | 76.78 | 87.69 | 83.85 29__| 5.99°| 4.61 5.45 6.34 7.57 6.50 5.59 5.89 | 10.16 
89.45 | 78.44 | 66.47 | 76.67 | 87.56 | 83.85 28...) 6.00 4.62 5.46 6.35 7.57 6.51 5.60 5.89 | 10.12 
89.31 | 78.21 | 66.30 | 76.46 | 87.30 | 83.60 27_-| 6.02 4.64 5.47 6.37 7.59 6.53 5.62 5.91 | 10.08 
89.31 | 77.99 | 66.73 | 76.46 | 87.43 | 83.85 26...) 6.01 4.64 5.47 6.39 7.54 6.53 5.61 5.89 | 10.06 
89.17 | 77.88 | 67.07 | 76.57 | 87.30 | 83.85 24..| 6.01 4.65 5.48 6.40 7.50 6.52 5.62 5.89 | 10.04 
88.90 | 77.66 | 66.81 | 76.46 | 86.77 | 83.72 23.-} 6.03 4.66 5.50 6.42 7.53 6.53 5.66 5.90 | 10.13 
88.63 | 77.55 | 66.47 | 75.92 | 86.51 | 83.60 22.-| 6.05 4.68 5.52 6.43 7.57 6.57 5.68 5.91 | 10.23 
88.50 | 77.44 | 66.38 | 76.14 | 86.51 | 83.23 21-.| 6.06 4.69 5.53 6.44 7.58 6.56 5.68 5.94 | 10.31 
87.96 | 76.89 | 65.04 | 74.88 | 85.87 | 82.74 20..| 6.13 4.71 5.57 6.49 7.74 6.68 5.73 5.98 | 10.38 
87.83 | 76.78 | 64.71 | 74.67 | 85.74 | 82.50 19..| 6.15. 4.73 5.58 6.50 7.78 6.70 5.74 6.00 | 10.39 
87.96 | 76.78 | 64.71 | 74.77 | 85.48 | 82.62 ee 4.72 5.57 6.50 7.78 6.69 5.76 5.99 | 10.43 
87.83 | 76.78 | 64.88 | 74.88 | 85.61 | 82.74 16.-| 6.14 | 4.72 5.58 6.50 7.76 6.68 5.75 5.98 | 10.48 
87.83 | 76.78 | 64.88 | 74.67 | 85.87 | 82.50 15..| 6.15 4.74 5.58 6.50 7.76 6.70 5.73 6.00 | 10.47 
87.96 | 77.00 | 64.96 | 74.88 | 85.74 | 82.62 14..} 6.13 4.73 5.57 6.48 7.75 6.68 5.74 5.99 | 10.58 
88.23 | 76.89 | 65.04 | 74.98 | 85.61 | 82.74 13_.] 6.13 4.74 5.55 6.49 7.74 6.67 5.75 5.98 | 10.53 
88.50 | 77.33 | 66.04 | 75.82 | 86.12 | 83.11 12_.| 6.08 4.72 5.53 6.45 7.62 6.59 5.71 5.95 | 10.48 
88.36 | 77.55 | 66.81 | 76.46 | 86.25 | 83.11 10.._| 6.06 4.72 5.54 6.43 7.53 6.53 5.70 5.95 | 10.41 
88.10 | 77.22 | 67.16 | 76.25 | 86.51 | 83.23 9..| 6.06 4.73 5.56 6.46 7.49 6.55 5.68 5.94 | 10.23 
87.83 | 77.33 | 67.07 | 76.25 | 86.25 | 83.11 8..| 6.07 4.73 5.58 6.45 7.50 6.55 5.70 5.95 | 10.29 
87.69 | 77.22 | 66.90 | 76.14 | 85.99 | 82.87 7..| 6.08 4.75 5.59 6.46 7.52 6.56 5.72 5.97 | 10.44 
87.30 | 77.22 | 66.55 | 76.14 | 85.87 | 82.38 6._| 6.10 4.76 5.62 6.46 7.56 6.56 5.73 6.01 | 10.57 
e closed|. 5. _|Stock E/xchang/e closed]. 
87.43 | 77.00 | 66.73 | 76.25 | 85.99 | 82.26 3..| 6.10 4.75 5.61 6.48 7.54 6.55 5.72 6.02 | 10.78 
87.43 | 76.89 | 66.47 | 76:14 | 85.74 | 82.14 2..} 6.11 4.77 5.61 6.49 7.57 6.56 5.74 6.03 | 10.92 
87.04 | 76.67 | 65.96 | 75.61 | 85.23 | 81.90 Westie 6.14 4.79 5.64 6.51 7.63 6.61 5.78 6.05 | 10.93 
87.96 | 76.67 | 65.79 | 76.25 | 85.87 | 81.18 || Aug. 26__| 6.13 4.79 5.57 6.51 7.65 6.55 5.73 6.11 | 10.99 
86.38 | 75.61 | 65.54 | 76.35 | 84.85 | 79.45 19..| 6.20 4.83 5.69 6.61 7.68 6.54 5.81 6.26 | 11.19 
83.85 | 72.26 | 61.11 | 71.38 | 81.66 | 77.66 12..] 6.51 4.96 5.89 6.94 8.24 7.03 6.07 6.42 | 11.30 
80.72 | 68.67 | 54.61 | 65.45 | 77.55 | 74.77 Se 5.06 6.15 7.32 9.20 7.69 6.43 6.69 | 11.53 
79.45 | 67.42 | 51.85 | 64.15 | 75.82 | 72.26 || July 29..| 7.13 §.12 6.26 7.46 9 67 7.85 6.59 6.94 | 11.73 
77.88 | 63.27 | 47.63 | 59 87 | 73.05 | 69 31 22..| 7.51 §.19 6.40 7.96 | 10.48 841 6.86 7.25 | 12.02 
76.46 | 60.16 | 45.50 | 56 32 | 72 16 | 67.25 16.-| 7.78 5.29 6 53 8.37 | 10.94 8.93 6.95 7.48 | 12.16 
74.67 | 58.73 | 43.58 | 54.86 | 69.40 | 65 96 8_.}| 8.01 5.36 6.70 8.57 | 11.39 9.16 7.24 7.26 | 12.13 
74.77 | 58.52 | 43.02 | 54.73 | 69.13 | 65.12 1..| 8.06 5.41 6.69 8.60 | 11 53 9.18 7.27 7.73 | 13.75 
75.82 | 59.36 | 43.62 | 55.61 | 69.59 | 66.04 || June 24._| 7.96 5.40 6.59 8 48 | 11 38 9 04 7.22 762 | 13.93 
76.78 | 59.94 | 44.25 | 56.32 | 7052 | 66.21 17..| 7.88 5.38 6 50 8.40 | 11.23 8.93 7.12 7.60 | 14.20 
76.35 | 59.80 | 43.02 | 55.61 | 69 68 | 65.62 10_.| 7.98 6.41 6.54 8.42 11 53 9.04 7.21 7.67 | 14.75 
73.45 | 58.04 | 41.03 | 52.47 | 68.58 | 63 90 3..| 8.26 5.49 6.82 8.67 12 05 9.56 7.33 7.88 | 15.29 
73 55 | 5612 | 38.88 | 49.53 | 66.73 | 63.35 || May 28__| 8.53 5.67 6.81 8.96 12 67 10.10 7.54 7.95 | 15.28 
77 OO | 58.52 | 41.44 | 562.24 | 71.09 | 65.29 , 8.12 6.46 6.48 8.60 | 11 94 9 60 7 06 7.71 | 14.82 
78.88 | 60.31 | 42.90 | 54.55 | 72.95 | 66.64 540k Tae 5.27 6.31 8.35 | 11.56 9.21 6.87 7.55 | 14.03 
80.95 | 63.19 | 45.46 | 57.64 | 7446 | 79 40 Tact vae 5.19 6.13 7.97 10 95 8.73 6.72 7.24 | 14.16 
81.90 | 65.62 | 47.44 | 59 94 | 75.92 | 70.90 || Apr. 29 __ 7.35 6.15 6.05 767 10 52 8.40 6.58 7.08 | 13.70 
82.62 | 67.07 | 49.22 | 62.56 | 76.68 | 71.48 22_..| 7.19 5.10 5.99 7.50 | 10.16 8 05 6.50 7.02 | 13.31 
80.95 | 66 64 | 47.73 | 60 82 | 74.98 | 71.00 15__| 7.34] 6.22] 6.13 7.55 | 10 46 8.28 | 6.67 7.07 | 13.39 
79.68 | 67.07 | 45.15 | 69 29 | 71.87 | 71.38 (ee 7.50 5.23 6.24 7.50 | 11.02 8 49 6 98 7.03 | 13.23 
82 50 | 71 29 | 50.80 | 64 80 | 77.55 | 73 65 1_..| 7.00 5.10 6.00 7.04 9 86 7.77 6.43 6.80 | 12.77 
84.35 | 73.45 | 5542 | 70.15 | 8072 | 74 57 || Mar.24..| 6.68 4.96 5.85 6.82 9.07 7.16 6.15 6.71 12.66 
84.72 | 73 85 | 56.58 | 71.19 | 81 07 | 74 98 18..| 661 4.96 5 82 6.78 8.89 7 05 6.12 6.67 | 12.62 
85 74 | 75.29 | 59.80 | 73 85 | 83 35 | 76 14 3.48 848 4.90 5.74 6 64 8.42 678 5.93 6.56 | 12.31 
83 48 | 73.35 | 58 66 | 72.95 | 81 42 | 73 55 4..| 6.59 5.03 5.92 6.83 8.58 6 87 6.09 6 81 12.55 
82.02 | 72.26 | 57 57 | 71.67 | 79.68 | 72.75 || Feb. 26__| 6.71 5.12 6 04 6.94 8.74 7.00 6 24 6.89 | 12.82 
81 54 | 71.77 | 58 32 | 71.77 | 79.56 | 72 45 19_._| 6.72 5.16 6.08 6.99 8 63 6.99 6.25 6.92 | 12.86 
79.80 | 69.77 | 65.55 | 69 31 | 77 11 70 62 a3..). Bee 5.30 6.23 7.20 9.05 7.25 6.47 7.11 13.23 
80.49 | 7062 | 55.73 | 70 15 | 77 44 | 707) 5..| 6.90 5.29 6.17 7.11 9 02 7.16 6.44 7.10 | 13.00 
81.07 | 70.52 | 55.99 | 7071 | 7766 | 70.81 || Jan. 29-_| 687] 526] 6.12 712} 898 7.10 | 6.42 7.09 | 13.22 
ATER: 74.36 | 93.40 | 82.99 | 72.06 | 57 17 | 72.06 | 80.14 | 71 48 23..| 6.73 5.18 5 96 6 96 8 80 6 96 6.20 7.02 | 13.12 
| Sauer 7477 | 93 70 | 82.87 | 73 15 | 57.30 | 72 16 | 81.54 | 71.19 15_-| 6.69 | 56.16 56.97 | 685] 878 695 | 608] 7.05 | 13.30 
em See 82.62 {102.30 | 89.59 | 78.55 | 67.86 | 78.99 | 87.69 | 83.85 || Low 1932 5.99 4.61 5.45 6.34 7.41 6.30 5.59 5.89 | 10.04 
3 eee 57 57 | 85 61 | 71 38 | 54.43 | 37 94 | 47.58 | 65 71 62 09 || High 1932) 8.74 5.75 7.03 9.23 | 12.96 10.49 7.66 8.11 | 15.83 
High 1931.....-- 93.55 |106.96 |101.64 | 92.97 | 78.55 | 95.18 | 96 85 | 90 55 || Low 1931] 5.17 4.34 | 4.65 5.21 6.34 5.06 4.95 5.38 | 6.57 
pe H+ seoyees 62.56 | 87.96 | 76.03 | 59.87-| 42.58 | 563.22 | 73.55 | 63.74 7 1931) 8.05 5.57 6.57 8.41 11.64 9.43 6.81 7.90 | 16.58 
9 r.Ago- 
Sept. 29 1931__..]| 77.99 | 99.04 | 90.41 | 74.77 | 58.04 | 72.65 | 88.36 | 74.36 Sept.29°31| 6.39 4.81 5.39 6.69 8.67 6.90 5.54 6.73 | 12.69 
2 Years Ago— 2Yrs.Ayo. 
Sept. 27 1930....| 97.62 |105.89 |102.14 | 97.16 | 86.77 | 99.52 | 98.41 | 94.73 || Sept.27°30| 4.90 | 4.40] 4.62 | 4.93 | 5.66 | 4.78] 4.85] 5.09 | 6.55 






























































* Note.—These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the 


average level or the average movement of actual price quotations. 


ment of yield averages, the latter being the truer picture of the bond market. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative move- 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Sept. 30 1932. 

Seasonable weather is still having a stimulating effect on 
trade in different parts of the country, though it is true that 
in many lines sales are below those of a year ago. The gen- 
eral trend, however, is now upward whereas at this time 
in 1930 and 1931, it was downward. Depression has not 
been dispelled, but for all that there appears to be a slow but 
steady progress towards a better state of things. In the 
retail trade clothing is most active especially in department 
stores, owing to the cool or actually cold weather. Men’s 
clothing which has been dull so long has at last become more 
active; in fact in some parts of the country the sales are the 
largest of any time this year. There is a fair trade in dry 
goods and house furnishings and low prices are not quite so 
often insisted upon. Still the low buying power of the 
people is much in evidence. ‘Special sales’’ are everywhere 
being held to give stimulus to trade and inferentially prices 
are made as attractive as possible. Wholesalers and jobbers 
in dresses, suits and other clothing are having a fair trade in 
small orders. Nobody is disposed to take chances. Retailers 
it is noticed are still disinclined to fill their shelves with large 
stocks. In light manufacturing lines textiles and shoes still 
make a good showing. There are frequent reports of cotton 
and other textile mills going on full time after curtailing or 
being closed. Some shoe factories also send favorable re- 
ports. St. Louis for instance reports the largest production 
of shoes in a year and a half and some speciality lines are 
operating on full time for the coming holidays. Meanwhile 
iron and steel continue in the doldrums though there is some 
slight increase in the output of steel. Last week’s car loadings 
were the largest of the year and an increase is predicted for 
the present week. Detroit is bringing out new models on a 
conservative scale but retail trade in motor cars is not at all 
brisk. The weather has been better in the cotton belt for 
the prolonged rains have died down but rain is needed by 
winter wheat belt for ploughing and seeding. The corn crop 
is practically made. 

Cotton has declined under better weather, larger liquida- 
tion and hedge selling. Wheat declined under the weight of 
general liquidation in sympathy with stocks and cotton. 
Corn has sold at the lowest prices in 35 years with country 
offerings large and hedge selling a telling factor against the 
price. Corn is the cheapest fuel the farmer has, now. 
Oats have followed other grains, down, though none too 


' readily. Rye has declined in sympathy with the lower 


prices for wheat. Provisions have declined in response to 
to the drop in grain, cotton, wheat and stocks. Coffee 
plunged downward some 200 points for December on the 
report that the revolutionists in Brazil have asked for an 
armistice. That would mean a big increase in the ship- 
ments of coffee from the reopened port of Santos and a drop 
in the spot market at New York. 

Sugar advanced as it became clear that the release of 
700,000 bags of Cuban sugar would be deferred to July 31 
and that there will be a sharp cut in the next Cuban crop 
possibly of 2,000,000 tons. Rubber has declined and so 
has hides. As to the stock market, on the 24th stocks 
were higher, with transactions up to 1,336,000 shares for 
the half-day, with railroad shares leading the advance. 
The transactions were far larger than on the previous 
Saturday. Railroad shares were helped by the agreement 
reached on the Eastern trunk line consolidation. Railroad 


bonds were even stronger than railroad shares, especially 
for Baltimore & Ohio, New York Central and Chesapeake & 


Ohio issues. Utilities and U. S. Government bonds also 
advanced. The total bond sales were $6,772,000. Finan- 
cial markets in general are the strongest seen at this3 time of 
the year since 1928 and are in striking contrast to the drastic 
decline and hurried liquidation in the last half of September 
1929, 1930 and 1931. Trade reports were encouraging in 
some respects. 

On the 26th the stock market started well enough but soon 
snapped under liquidation and other selling. The trading 
was in about 2,100,000 shares. Domestic bonds closed 
lower and United States Government and foreign issues 
irregular, with sales of $10,115,000. The net decline in 
stocks of the sort that everybody watches was 1 to 4 points. 
For lack of anything in the news to account for the decline 
Wall Street put it down to a weakened technical position. 
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It was not due to politics. Wall Street’s attitude on that 
score is noticeably calmer. Declines were most noticeable 
in Western Union, United States Steel, American Telephone, 
Allied Chemical, American Smelting, Bethlehem Steel, 
Auburn, Brooklyn Union Gas, J. I. Case, du Pont, Con- 
solidated Gas, General Motors and Eastman. 

Stocks on the 27th inst. advanced on trading in only 
1,400,000 shares closing irregular in an uneventful day. 
Domestic bonds ended irregular, but it was noticed that 
railroad bonds were generally higher as the movement 
progresses looking to the betterment of the railroad industry. 
Stocks showed no disposition to advance materially nor did 
they have any downward tendency. It was a waiting 
attitude. Traders acted on the old maxim ‘“‘when in doubt 
do nothing.”’ 

Although stocks were decidedly quiet on the 28th they 
were firm and not a few shares advanced 2 to 3 points with 
transactions just short of 1,400,000 shares. The rank and 
file of traders were simply watching and waiting for further 
developments. U.S. Government and domestic corporation 
bonds were generally lower while foreign bonds were higher. 
The total bond trading was only $8,966,000. Commodity 
markets were colorless and the day was generally uneventful. 

On the 29th inst. stocks declined 1 to 3% points with 
cautious trading and the small volume of 1,340,000 shares. 
Wheat fell 1 cent a bushel, cotton 45 points and coffee 200 
points. There were also declines in other commodities. 
Some few issues went against the trend and closed a little 
higher. In any case the decline in stocks was not com- 
mensurate with the drop in commodities. In London stocks 
were lower but the selling here was not at all aggressive. 
To-day stocks in a dull session kept within a narrow range, 
and ended only fractionally lower on pivotal shares. Trad- 
ing was in only 1,159,060 shares. Foreign bonds were in 
good demand and higher. Treasury issues were easier. 

At Brunswick, Me., the Cabot Mills will go on a full- 
time schedule with day and night shifts to take care of the 
influx of orders. The prospects look good for full-*ime 
operation of the mills for an indefinite.) riod. The mills 
have been operated at 90% capacity. At Hendersonville, 
N. C., the Chipman-Burrowes hosiery mill at East Flat 
Rock and the Grey hosiery mill at Hendersonville have 
increased production and the number of workers within the 
past 60 days to meet increased demand. At Balfour, N.C., 
the Balfour Mills, Inc., continue to operate at full time with 
a payroll of 1,200 workers. At Taylorsville, N. C., the 
Carolina Spinning Co., idle since last March, has resumed 
part time and is expected to be operating at capacity within 
a short time. At Spartanburg, 8. C., the Newberry Cotton 
Mills of Newberry have resumed a five-day-week, after 
operating for some time on a three-day-week, and have also 
given operatives a 10% increase in pay. Approximately 
1,200 workers are affected. At Fall River, increased activity 
in both local cloth and cotton markets has developed since 
the advance of the cotton and stock markets. Good business 
has resulted, although the cloth business did not reach the 
volume it might have reached had nearby goods been avail- 
able. The demand has brought about preparations to start 
additional looms. The business in both plain and fancy 
marquisettes is one of thefeatures. A fair volume of business 
has been done in broadcloths and sateens. There has also 
been good inquiry for numerous constructions in piain goods, 
although not much business resulted through lack of stocks. 

Chester, S. C., wired that the plant at Lando is operating 
on a 55-hour-a-week schedul2, daytime oaly, manufac- 
turing blankets, white nap goods and flannels. The mill 
at Monroe is on the same schedule, manufacturing bed- 
spreads. Both mills have sufficient orders to run on full- 
time schedule until the first of the year. 

At Graniteville, S. C., the Graniteville Manufacturing 
Co., operating plants there, at Warren, S. C., and Vaucluse, 
8. C., have resumed full time, giving employment to 1,300 
operatives. At Thomasville, N. C., 100 operatives are 
scheduled to return to work at once at the Amazon Cotton 
Mill, Cannon Mills subsidiary. The mill will discontinue 
the policy of deducting from operatives’ pay, money spent 
at the company’s stores, and in future the only deductions 
will be for lights, house rent and similar charges. At 
Lawrence, Mass., preliminary operations which will even- 
tually lead to the re-opening of the Washington Mills, next 
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to the largest American V Woolen Co. unit in Greater Lawrence, 
will co _commence. The e mill t has bee been cl n closed _si since the late 
spring.‘ The general improvement in the e textile industry 
is believed to_be back of the decision of American W; Woolen 
Co. io. officials” to resume operations. 

“At Lexington, N. C., Nokomis ‘mills will reopen a 
Monday. Two hundred to 250 workers will be recalled, 
after nearly five months’ idleness. At Anderson, 8. C., 
six mills which are » operating 105 hours weekly with day run 
of 55 hours and night shifts “of 50 hours include Gluck Orr, 
Toxaway of Anderson, Chiquola of Honea Path, 8. C., and 
the Pendleton Mfg. Co. of La France, S. C. Wilmington, 
N. C., wired that the Spofford Mills, Inc., is operating 504 
looms on broadcloth. Much new equipment has been 
installed. Day and night shifts are in order. All 75 cards 
are being operated. At Ellenboro, N. C., after a period of 
idleness, the Ellenboro Mfg. Co. has resumed operations on 
@ part-time basis. 

At Forest City, N. C., the Florence Mill is reported to 
have sufficient orders to justify day and night operations for 
an indefinite period. Reports state that the Spindale and 
Alexander Manufacturing Co. plants are operating full time. 
Henrietta, N. C., wired that a capacity staff of 1,000 opera- 
tives are working at the Henrietta Mills at Henrietta and 
Caroleen. It is reported that 7,000 bales of cloth have 
been shipped from the plants in the past fortnight. 

At Beloit, Wis., tho Freeman Shoe Corporation will 
increase at once its working week from forty to forty-five 
hours. The’ plant has operated regularly during the de- 
pression and the new schedule will put it on a 90% production 
basis for 800 workers. 

London cabled that the Lancashire cotton mill strike, 
which had been in progress for the past four weeks and d which 
is estimated to have cost the industry some $36,000,000 was 
settled with reinstatement offered to displaced strikers. 

Early in the week it was rainy or threatening raw and 
chilly in New York. On the 27th inst. it was 54 to 64 here. 
A great hurricane swept over Porto Rico killing 200 and in- 
juring 1,000 with big property loss. It drove northward 
and struck the coast of the Dominican Republic and also 
the Virgin Islands. Chicago had 58 to 64 degrees, Cleveland 
58 to 70, Kansas City 52 to 64 and St. Paul 46 to 62." On 
the 29th the temperatures in New York City were 2 50Fto 68 
degrees and there was a heavy snow fall in the “Adirondacks— 
the first of the season. Chicago had 50 to 62, St. Paul 36 
to 66, Winnipeg 38 to 74. To-day it was 41 to 60 degrees 
here. The forecast was for fair and warmer to-morrow. 
Overnight Boston had 40 to 68 degrees; Portland, Me., 
38 to 62, Chicago 46 to 62, Cincinnati 52 to 66, Cleveland 
48 to 56, Kansas City 54 to 70, Portland, Ore., 54 to 84, 
Seattle 52 to 74, Montreal 38 to 52 and Winnipeg 44 to 74. 
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Federal Reserve Board’s Summary of Business Con- 
ditions in the United States—Industrial Production 
Records First Gain in Current Year—Reflects 
Chiefly Expansion in Activity at Textile Mills. 


In its summary of business conditions in the United 
States, issued Sept. 23 the Federal Reserve Board states 
that “the volume of industrial production increased from 
July to August by considerably more than the usual seasonal 
amount, reflecting chiefly expansion in activity at textile 
mills.” Listing six specific improvements during August, 
the Board’s summary, it is noted in the ‘United States 
Daily,” pointed to advanees in wholesale prices, increased 
production, the return of money from hoarding, increases 
in the American gold stocks, abnormal firmness in building 
activities and slight increases in employment. The “Daily” 
states that the increase in industrial produetion is the first 
whieh the Board’s index has reflected in 1932, according to 
additional information. The inerease carries the index 
back to a higher level than the one on which it stood in 
June, but it still leaves the index four points below the 
lowest level ever established prior to this year. The Board’s 
summary follows: 


The volume of industrial production “increased from July to August 
by considerably more than the usuakseasonal amount, reflecting chiefly 
expansion in activity at textile mills. Wholesale prices advanced during 
August and the general level prevailing in the first three weeks of September 
Was somewhat higher than in other recent months. There was a further 
growth in the country's stock of monetary gold and a non-seasonal return 
flow of currency,to,the Reserve banks. 


Production and Employment. 

Industrial output increased substantially in August and the Board's 
seasonally adjusted index showed an advance from 58 to 60% of the 1923-25 
average. Activity at cotton, woolen, silk, and rayon mills increased from 
the low level_of other recent months by considerably more than the usual 
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seasonal amount, and there was also a substantial increase in activity at 
shoe factories. 

Output of automobiles, however, declined further and production in 
the steel and lumber industries showed none of the usual seasonal increase 
in August. During the first three weeks of September there was a slight 
advance in steel output. : 

Employment at factories increased slightly more than is usual at this 
season. There were large additions to working forces in the textile, clothing 
and leather industries, while in the automobile, tire, and machinery in- 
dustries and at car-building shops the number employed decreased further. 
Aggregate wage payments increased less than seasonally. 

Building contracts awarded up to Sept. 15, as reported by the F. W. 
Dodge Corp., indicate that for the third quarter the total value of contracts 
will be about the same as for the second quarter, whereas usually awards 
for the third quarter are smaller. Currently, contracts for public works 
are a considerably larger part of the total than they were at the beginning 
of the year and residential contracts are a smaller part. 

Department of Agriculture crop estimates based on Sept. 1 conditions 
indicate little change in prospects during August. Indicated crops of 
wheat and tobacco are considerably smaller than in othe recent years, 
while the corn crop is the largest since 1925. The cotton crop is estimated 
at 11,300,000, a decrease of about 6,000,000 bales from the large crop 
of a year ago. 

Distribution. 


Volume of merchandise and other freight handled” by the railroads 
increased seasonally during August, while during the corresponding period 
@ year ago no increase was reported. Department store sales of mer- 
chandise increased from July to August by somewhat less than the usual 
seasonal amount. 

Wholesale Prices. 


Wholesale commodity prices advanced from 64.5% of the 1926 average 
in July to 65.2 in August, according to the monthly index of the Bureau 
of Labor Statistics. During August prices of many leading commodities, 
including textile raw materials and finished products, wheat, hides, non- 
ferrous metals, sugar, rubber, and coffee, increased substantially. In 
the first half of September there were declines in the prices of many of 
these commodities, while prices of wool and woolen goods, cattle, and hides 
advanced. 

Bank Credit. 

During recent weeks further growth in monetary gold stock, a return 
flow of currency from hoards, and new issues of National bank notes have 
resulted in additions to the reserve funds of member banks. These banks 
have employed a part of the funds in further reducing their borrowings 
at the Reserve banks, and have accumulated a part as reserve balances, 
which at the present time are more than $300,000,000 in excess of required 
reserves. 

Reserve bank holdings of United States Government securities and of 
acceptances remained practically unchanged during the four weeks ended 
Sept. 14, while the total of Reserve bank credit declined by $43,000,000 
through the reduction of discounts for member banks. 

Loans and investments of reporting member banks in leasing citied 
showed little change between the middle of August and the middle of 
September. A further decline of more than $150,000,000,000 in loans 
banks outside of New York City during the last four weeks was offset in 
large part by continued increase in investment holdings, chiefly at member 
banks in New York City. There was a considerable growth in deposits 
by reporting member banks, reflecting in part larger balances held by 
city banks for the account of other banks. 

Money rates in the open market remained unchanged at low levels during 
August and the first half of September. 
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Loading of Railroad Revenue Freight at Highest 
Figure of Year. 


Loading of revenue freight for the week ended on Sept. 17 
totaled 587,302 cars, the highest for any week since Dec. 12 
1931, according to reports filed on Sept. 24 by the railroads 
with the car service division of the American Railway Asso- 
ciation. The total for the week of Sept. 17 was an increase of 
85,478 cars above the preceding week, when loadings were 
reduced somewhat owing to the observance of Labor Day, 
but was 155,312 cars under the same week in 1931 and 365,- 
259 cars under the same week two years ago. Segregated, 
the figures show: 

Miscellaneous freight loading for the week of Sept. 17 totaled 217,630 
cars, an increase of 34,257 cars above the preceding week, but 57,947 cars 
under the corresponding week in 1931 and 164,507 cars below the same week 
in 1930. 

Loading of merchandise less than carload lot freight totaled 177,349 cars, 
an increase of 27,046 cars above the preceding week, but 40,563 cars below 
the corresponding week last year, and 67,451 cars under the same week two 
years ago. 

Grain and grain products loading for the week totaled 35,865 cars, two 
cars above the preceding week, but 4,325 cars below the corresponding week 
last year and 10,260 cars below the same week in 1930. In the Western 
districts alone, grain and grain products loading for the week ended on 
Sept. 17 totaled 24,530 cars, a decrease of 3,629 cars below the same week 
last year. 

Coal loading totaled 106,790 cars, an increase of 17,460 cars above the 
preceding week. but 16,215 cars below the corresponding week last year, 
and 47,077 cars below the same week in 1930. 

Forest products loading totaled 17 ,936 cars, an increase of 2,379 cars above 
the preceding week, but 8,627 cars under the same week in 1931 and 23,560 
cars below the corresponding week two years ago. 

Ore loading amounted to 6,558 cars, an increase of 433 cars above the 
week before, but 23,297 cars under the corresponding week last year and 
42,227 cars under the same week in 1930. 

Coke loading amounted to 3,472 cars, an increase of 333 cars above the 
preceding week, but 1,134 cars below the same week last year and 4,704 
cars below the same week two years ago. 

Live stock loading amounted to 21,702 cars, an increase of 3,568 cars 
above the preceding week, but 3,204 cars below the same week last year and 
5,473 cars below the same week two years ago. In the Western districts 
alone, loading of live stock for the week ended on Sept. 17 totaled 16,822 
cars, a decrease of 3,384 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. 

Loading of revenue freight in 1932 compared with the two previous 
years follows: 
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une cant aa The foregoing, as noted, covers total loadings by the rail- 
= : Paw stir = roads of the United States for the week ended Sept. 17. In 
Pour weeks in January-------------| 2,269,875 | 2.87%-719 | 3'sosse9 the table below we undertake to show also the loadings for 
Four weeks in Sanh... --| 3.280.673 2,936,028 peony the separate roads and systems. It should be understood, 
Four weeks in May - Ane --| 2,087,756 2,958,784 3,650,775 however, that in this case the figures are a week behind those 
Five Guiies Se Dalya... rae ert 3:882,8032 4,475,391 . the general totals—that is, are for the week ended Sept. 10. 
our weeks in August - ---| 2,065,079 2,990.5 ¥S2. uring the latter period eleven roads showed increases over 
Week anes ony _ 5 I Rida wh od 301824 rer 780 965/813 the corresponding week last year, the most important of 
Week ended Sept. 17--.------------ 587,302 742,614 952,561 which were the Spokane Portland & Seattle Ry. and the 
Ry ahi SaaS + «eae 19,758,937 | 27,205,959 | 33,427,283 Rutland RR. 

















REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED SEPT. 10. 























































































































Total Revenue Total Loads Received Total Revenue Total Loads Received 
Railroads. Freight Loaded. Srom Connections, Railroads. Freight Loaded. from Connections. 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
Eastern District— 
Group A; Group B; 
Bangor & Aroostook__._....-- 662 1,082 2,222 168 Alabama Tenn. & Northern... 211 306 199 99 166 
Boston & Albany.......----- 2,249 3,042 3,862 3,449 5,072 |} Atlanta Birmingham & Coast-- 631 695 1,050 355 657 
ton & Maine--_-_.......-- 6,206 8,443 11,590 7,601 9,842 || Atl. & W. P.— West RR. of 600 651 859 872 1,012 
RS SS SEL Ce 580 711 897 1,551 2,736 || Central of Georgia_.........- 3,230 3,814 4,761 1,796 2,294 
ea 2,090 3,188 4,555 1,452 2,017 || Columbus & Greenville._.._.- 312 233 294 176 240 
New York N. H. & Hartford_- 8,589 | 11,220 | 15,226 8,632 11,923 || Florida East Coast__......... 295 375 559 338 438 
OIE 6 bob od cndincsen oni 621 570 813 9 1,089 Maen tanto tisewee. ssn io = 1,235 _- — 
ey or ee 8 790 1 
Ws cactstasdcendiinceda 20,997 | 28,256 | 39,165 | 23,807 | 32,927 || Gulf Mobile & Northern Ese 670 683 1,066 559 777 
Illinois Central System.....-- 18,639 20,774 28,732 7,268 8,481 
lle & Nashville._.....- 14,823 ,790 26,179 ,704 3,834 
Macon Dublin & Savannah---_- 141 155 217 277 264 
y Buff. Secu: gteenendh. snes waebes once coee ---- || Mississippi Central. .......... 209 177 337 274 300 
Delaware & Hudson... _-_.... 4,492 6,360 | 10,672 5,017 6,678 || Mobile & Ohio___........--.- 1,728 1,867 2,620 967 1,091 
Delaware Lackawanna & West. 6,183 9,109 12,883 4,188 5,926 || Nashville Chattanooga & St. L. 2,257 2,714 ,983 1,645 1,789 
en ee 083 11.431 17,678 11,089 13,603 New Orleans-Great Northern... 460 801 965 246 275 
Lehigh & Hudson River. _._..- 135 175 237 1,436 1,926 Tennessee Central__.........- 273 526 743 487 472 
Lehigh & New England.-...-.- 1,041 1,528 2,311 752 1,015 
Lehigh Valley.....-.... iiaelabias 6,058 8,010 11,237 4,698 6,412 Wn soca cuacunscusineagee 45,534 54,002 74,589 19,385 | 23,629 
pape ia RE Si a el 1,518 1,867 2,786 34 
New York Central_........-- 16,126 23,464 36,118 19,764 27,602 || Grand total Southern District..| 77,365 94.777 | 129,695 43,353 61,571 
New York yy & Western -- ,043 2,128 1,688 1,498 1,794 : 
an & Shawmut... 395 361 654 63 18 
ttsb. Shawmut & Northern.- 215 361 530 226 Northwestern District— 
x = Ueer & Delaware_____..._- pana ee some act ---- || Belt Ry. of Chicago.......... 952 1,357 1,878 1,599 1,518 
Chicago & North Western.....| 12,810 9,064 9,8 7,291 8,952 
WG 5 hsk.. cis pesscainn 47,289 | 64,794 | 96,794 | 48,743 | 65,234 || Chicago Great Western. .----- 2,220 2,737 3,863 1,642 2,428 
Chie. Milw. St. Paul & Pacific.| 14,763 19,847 29,057 5,818 7,159 
Chic. St. Paul Minn. & Omaha) f 3,747 641 ,522 3,206 
Group C: Duluth Missabe & Northern. ~~ 2,390 9,746 16,808 95 112 
Am Arbor. . ...522506-5---2 392 569 625 837 1,048 || Duluth South Shore & Atlantic 398 659 1,222 335 420 
Chicago Indianap. & Louisville. 1,294 1,934 2,510 1,580 2,092 || Elgin Joliet & Eastern... .. 2,750 3,740 7,275 2,731 3,869 
Cleve. Cin. Chi. & St. Louis_. 7,078 8,657 12,605 9,116 10,768 || Ft. Dodge Des M. & Southern. 272 322 461 105 172 
Central Indiana__...........- 16 43 84 49 69 || Great Northern. .-........--. 9,313 14,272 22,332 1,949 2,147 
Detroit & Mackinac__..__...- 378 320 430 100 192 || Green Bay & Western__.._---- 427 735 265 374 
Detroit & Toledo Shore Line... 138 257 293 1,137 1,822 |; Minneapolis & St. Louis_____-- 1,687 2,079 3,407 1,345 1,532 
Detroit Toledo & Ironton._..- 1,096 1,256 2,468 467 898 || Minn. St. Paul & S. 8. Marie_. ,556 ; 9,432 1,626 1,974 
Trunk Western.__...-- 1,758 2,679 4,435 3,832 5,332 Northern Pacific. ...........- 8,179 9,655 14,415 2,124 2,143 
Michigan Central_.........-- 4,303 6,090 9,282 5,863 7,328 | Spokane Portland & Seattle... ,12 1,576 ,058 1,158 
Monongahela-_-..._........--- 2,620 3,375 5,343 161 252 
New York Chicago & St. Louis 4,131 794 7,525 6,569 8,231 Rc btie dediaidds sven 65,285 94,159 | 147,962 31,505 37,164 
Pere Marquette__-.......---- 3,319 4,326 8,047 3,123 3,918 
Pittsburgh & Lake Erie._--.-- 2,931 4,019 7,694 2,992 3,926 
Pittsburgh & West Virginia. -_-_ 765 903 ,821 421 812 Central Western Dist.— 
isn dines tics hes ce this atien ol 4,536 5,402 7,082 7,280 || Atch. Top. & Santa Fe System.| 18,276 23,604 30,109 3,776 4,711 
Wheeling & Lake Erie.......- 2,501 3,493 4,214 1,992 SOGG | BOs iis dis Gs cacdevensese 2,853 3,188 4,655 1,571 1,866 
Bingham & Garfield.........- 111 195 297 17 28 
ls ail iaektitiie danni nen pees 37,256 48,117 74,458 43,748 56,231 Chicago Burlington & Quincy..| 14,461 17,745 26,191 4,890 6,430 
Chicago Rock Island & Pacific.| 11,324 12,727 19,573 5,186 6,698 
Grand total Eastern District..| 105,542 | 141,167 210,417 | 116,298 154,392 || Chicago & Eastern Illinois....- 2,351 2,795 3,875 1,625 2,057 
Colorado & Southern....-..-- 871 1,102 1,403 782 1,130 
Allesheny District— Denver & Rio Grande Western. 2,670 ,206 4,279 1,813 2,444 
Baltimore & Ohio--_.......-- 20,928 30,928 | 246,075 9,475 15,207 || Denver & Salt Lake........-- 483 572 777 10 10 
Bessemer & Lake Erie__.._._- 1,115 ¥ ,296 900 1,322 || Fort Worth & Denver City...- $21 1,106 1,405 727 1,041 
y Buffalo & Susquehanna---_.- leah iia aida dejan ---- || Northwestern Pacific........- 542 746 1,358 233 277 
Dattalo Creek & Gauley__.-.-- 140 135 5 Peoria & Pekin Union.._.....- 165 114 329 16 40 
Central RR. of New Jersey---.- 4,484 6,803 11,575 7,903 10,614 || Southern Pacific (Pacific)....- 18,942 17,377 26,773 2,500 8,244 
PN SRE RE eam 478 427 32 35 || St. Joseph & Grand Island... 203 301 411 323 
Cumberland & Pennsylvania. 183 278 438 41 15 || Toledo Peoria & Western....-- 325 266 362 787 776 
Ligonier Valley............-- 68 132 182 13 15 || Union Pacific System.....---- 11,079 14,181 18,325 6,427 8,130 
i 5 at iii 827 1,481 1,980 2,175 3,194 SE Ry as 461 617 665 8 16 
Pennsylvania System ---...--- 46,511 67,454 | 97,620 | 27,549 ) ,681 || Western Pacific..........---- 1,228 1,451 1,825 1,882 1,724 
pS, eee 10,243 13,775 19,058 10,915 16,169 
Union (Pittsburgh)_........_- 3,199 7,215 | 11,517 3,623 TOM... con cceqecenccsn 82,166 | 101,293 | 142,585 | 32,661 | 40,945 
West Virginia Northern.__--.. 46 5 63 Pre eae 
Western Maryland.......---.- 2,287 2,914 4,063 2,725 3,839 
Southwestern District— 
ee 90,031 | 135,284 | 199,497 | 62,577 | 91,721 || Alton & Southern----...--.-- 126 203 274 2,459 2,581 
Burlington-Rock Island......-. 220 234 459 192 210 
Pocahontas District— Fort Smith & Western.....--- 182 169 277 124 127 
Chesapeake & Ohio___.._....- 18,520 | 22,717 | 28,619 7,003 8,494 || Gulf Coast Lines_._.-..-..--- 851 1,404 2,295 794 1,485 
Norfolk & Western. .._.._...- 14,947 18,433 | 24,123 3,015 3,747 || Houston & Brazos Valley._.-- 111 349 256 57 44 
Norfolk & Portsmouth Belt Line 623 965 917 859 1,701 International-Great Northern. - 1,971 2,188 2,963 1,207 1,638 
Yt iS i, pe aS 2,887 3,729 4,094 453 449 || Kansas Oklahoma & Gulf..--- 119 284 370 635 552 
Kansas City Southern.......- 1,379 1,923 2,659 1,162 1,794 
|” Reels Renee Renee 36,977 45,844 57,753 11,330 14,391 || Louisiana & Arkansas....-..- 1,351 1,826 1,879 727 881 
aAtchfield & Madison........- 122 106 235 233 531 
Southern District— ONS, Ee 627 935 1,413 162 544 
Group A Missouri & North Arkansas---- 77 80 129 231 250 
Atlantic Coast eae 6,080 8,110 12,050 3,527 4,824 || Missouri-Kansas-Texas Lines. -. 4,042 5,241 7,101 2,010 2,470 
oeetioe eases et is 820 1,174 1,410 922 1,181 || Missouri Pacific..........----| 12,918 15,701 22,006 6,169 7,611 
Chasienen & Western Carolina 377 444 641 623 905 || Natchez & Southern ----....-- 38 39 33 28 34 
Durham & Southern__.......- 117 163 150 243 434 || Quanah Acme & Pacific......- 94 101 127 104 118 
Gainesville & Midiand..._.... 51 55 61 67 116 || St. Loulis-San Francsico.....-.- 7,937 8,417 12,496 2,683 3,349 
Norfolk Southern---.......--. 1,241 1,877 2,158 947 1,305 || St. Louis Southwestern....---| 2,345 2,354 8,127 848 1,306 
Piedmont & Northern... _-...-. 431 434 527 658 686 San Antonio Uvalde & Gulf-_-_-- 226 432 619 184 270 
Richmond Frederick. & Potom. 260 357 450 1,751 2,121 || Southern Pacific in Texas & La. 4,708 7,304 10,420 2,203 3,121 
Seaboard Air Line____....._._ 5,481 7,385 10,495 2,562 3,215 || Texas & Pacific........-.---- 3,431 3.897 5,696 2,092 3,223 
Southern System__...._-___- 16,817 20,589 26,926 ,073 12,028 || Terminal RR. Assn. of St. Louis 1,568 2,003 3,004 1,823 2,246 
Winston-Salem Southbound -.- 156 187 238 595 1,127 Weatherford Min. Wells&N.W. 15 36 66 31 31 
eRe aT ee 31,831 40,775 55,106 20,968 27,942 eae 44,458 55,226 77,904 26,158 34,41g 
x Included in New York Central. y Included in Baltimore & Ohio RR. z Estimated. 








Business Activity Viewed by Guaranty Trust Co. of 
New York as Responding to Seasonal Influences 
Making for Expansion—Upward Movement of 
Security and Commodity Values Seen as Sound 
Reaction to Low Levels “Wholly Unwarranted”— 
Demand for Soldiers’ Bonus Hampering Recovery. 


The current month has brought some tangible improve- 
ment to support the rather vague optimism that has accom- 
panied the recent advance in security and commodity prices, 
states the Guaranty Trust Co. of New York in the issue of 
“The Guaranty Survey,” its monthly review of business and 
financial conditions in the United States and abroad, pub- 


lished Sept. 26. 


“Thus far, the most that can be said is 


that business activity seems to be responding to the seasonal 


influences making for expansion,” 


continues: 


says “The Survey,” which 


To conclude that this response marks definite progress toward recovery 
would be premature, although the present trend certainly contrasts very 
favorably with the almost complete absence of seasonal revival at the 


beginning of the autumn season a year and two years ago. 


Such encouraging 


implications as may be drawn from this situation are strengthened by the 
further improvement that has occurred in financial conditions. 


Optimism Fortified by Recent Events. 


Recent signs of business expansion and financial recovery, together with 
the strong rally in security and commodity markets following the down- 
ward reaction in the middle of the month, have further improved business 


sentiment. 
be discerned, 


While it is admitted that the trade revival, as far as can now 
is very moderate, the absence of a more emphatic upturn 


is not regarded as an indication that the price advance is unsound. The 
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consensus of opinion seezis to be that both security and commodity values 
had sunk to levels that were wholly unwarranted by actual conditions, even 
when the business outlook was at its worst, and that the upward movement 
was a sound and logical reaction, quite apart from any improvement either 
in the industrial or the financial situation. 

On the whole, therefore, the events of the last few weeks have confirmed, 
rather than discredited, the optimism that has arisen as a result of the 
unexpectedly favorable developments of the summer. There is, of course, 
very little tendency to anticipate swift and spectacular progress toward 
high business levels. It is almost universally conceded that recovery must 
be a gradual and irregular process. But the significant fact is that it is the 
outlook for recovery, rather than the fear of utter disaster, that now 
occupies attention. 

Indications of Business Upturn. 


The upturn in business activity is indicated by numerous reports, some 
of which are considerably more convincing than others. There has unques- 
tionably been a great improvement in all the leading branches of the 
textile and apparel industries. The increase in foreign trade last month, 
while not large, is encouraging, particularly the substantial rise in the 
value of imports. Recent increases in car loadings seem to be larger than 
might have been expected as a result of purely seasonal influences. Bitumi- 
nous coal production has increased materially from the low levels of mid- 
summer. A slight expansion has taken place in construction contracts, 
and lumber production has gained. The increase in factory employment last 
month suggests a revival of rather broad scope, though of small magnitude, 
in the rate of industrial production. In these and certain other directions 
current data seem to support the view that the improvement consists of 
something more substantial than a rise in prices and a more cheerful 
sentiment. 

At other points there is little or nothing to offer in confirnration of the 
general belief that a real upturn has occurred. Steel mill activity has 
shown no more than a seasonal gain. The monthly report of the Federal 
Reserve Board on sales of department stores shows an increase from July 
to August of somewhat less than the estimated seasonal amount. Auto- 
mobile production declined in August and appears to have remained 
virtually stationary this month. Bank debits fail to indicate any sig- 
nificant increase in the volume of check payments. Electric power output, 
after rising for several weeks, has declined sharply. 


Conditions Hampering Recovery. - 

The persistent demand for further veterans’ bonus legislation is unques- 
tionably hampering business recovery, particularly in view of the con- 
tinuing deficit indicated by the Treasury statements for the first two 
months of the fiscal year. With a certainty that requirements for unem- 
ployment relief will be very heavy throughout the winter and with a dis- 
tinct possibility that the coming session of Congress may be obliged to 
resort to further tax increases in order to balance the Federal budget, the 
continued agitation for immediate cash payment of the bonus is far from 
favorable in its effects on business confidence, in so far as the latter is 
related to the outlook for Government finances. 

While reports from abroad indicate that some progress has been made 
toward economic improvement, political developments have been less reassur- 
ing. The rebellion in Brazil, hostilities between Bolivia and Paraguay, the 
parliamentary crisis in Germany, continued unsettlement in the Far East, 
and the more dubious outlook for the disarmament conference resulting 
from the German request for release from the linritations on armaments 
imposed by the Versailles treaty have clouded the prospects not only for 
arms reduction but for much needed international co-operation along 
economic lines. 


Financial Situation Further Improved. 


The financial situation has improved further, with comparatively few 
bank failures, a continued inflow of gold, and a decline in the amount of 
money in circulation, indicating, presumably, greater public confidence in 
the banks and a decrease in hoarding. There has even been an increase 
in the amount of bank credit outstanding, although this has taken the 
form of 2 rise in investments, rather than in loans, and thus is less sig- 
nificant than it might be as an indication of increased business activity. 
While the liquidation of loans is still under way, it is worthy of note 
that the rate of contraction has diminished perceptibly in the last few 
weeks. Moreover, the increase in investments appears to reflect a marked 
lessening of the pressure that had previously forced banks to throw their 
security holdings on the market in an effort to enhance their liquidity. 
Bank failures last month numbered only 85 as against 131 in July and 151 
in June. Twenty banks reopened with aggregate deposits almost equal 
to those of the banks that closed. 

The Federal Reserve banks have continued to maintain their holdings of 
Government securities at a virtually unchanged level. With rediscounts 
still decreasing, the total amount of Reserve credit in use has tended to 
decline, rather than advance, in recent weeks. The increase in gold holdings 
and the decline in note circulation have combined to strengthen the 
reserve position of the banks. 


Lin 
—_—— 





Current Business Conditions According to Statisticians 
of National Industrial Conference Board—Improve- 
ment of Slightly More Than Seasonal Nature Seen. 


“Responding to seasonal influences, conditions in August 
and in the first half of September showed improvements in 
important divisions of industry and trade,” the Conference 
of Statisticians in Industry, operating under the auspices 
of the National Industrial Conference Board, stated in its 
summary issued on Sept. 20. According to the Board the 
net aggregate movement of fundamentals in August showed 
a slightly more than seasonal gain over July. “General senti- 
ment,” says the Board, “continues to favor at least the arrest- 
ing of the downward movement in coming months.” The 
Board continues: 


The textile industry further consolidated its gains by increased activity 
again in August. Additional encouragement was provided during the 
month by the extension of advances in wholesale prices from agricultural 
to non-agricultural commodities. 

Productive activity on the whole showed conflicting movements during 
the month. . Automobile output declined further, while building and engi- 
neering construction showed continuing increases that were counter to the 
usual] trend at this time of the year. The slackening in steel and iron output 
was contrary to seasonal expectations. Bituminous coal produced increased 
sharply during August, while anthracite shipments disclosed but a- slight 
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gain over the July total. Electric power generated in August increased 
seasonally and showed additional improvement in the first half of September. 
The cotton cloth, silk, and woolen industries all showed unmistakable gains 
of more than a seasonal amount. 

In further detail with respect to production, the number of automobiles 
produced in the United States and Canada in August, estimated at 89,850 
units, showed a 24% decline under output in July to a level 53% under 
output in August 1931. The seasonal movement of the industry at this 
time of the year is slightly downward. Retail sales continued to decline. 

Building and engineering construction, reflected in the dollar value of 
contract awards, continued to increase in August to a total value of 
$133,988,100 for 37 States east of the Rocky Mountains reporting to the 
F. W. Dodge Corp. The increase over July of 4% was counter to the 
seasonal tendency, which at this time of the year is a decline of 2%. 
Residential construction increased to a total value of $20,766,800 at a 
level that is, however, 65% below that cf a year ago. Increases were 
registered also in non-residential and in public works and utilities con- 
struction. 

Steel ingot production per day of operation in August declined as com- 
pared with July to a daily average of 30,830 gross tons. The decline of 
3%, moving contrary to the seasonal change usual between the two months, 
brought output to a level 53% under that of a year ago. Unfilled orders 
of the United States Steel Corp. increased slightly to a total at the end 
of August of 1,969,595 gross tons. The increase of 3,293 tons was the 
first in 16 months. Pig iron production also declined to an average daily 
output in August of 17,115 gross tons. This contraction was also counter 
to seasonal expectations. 

Bituminous coal produced showed a sharp increase in August to a total 
estimated output of 22,470,000 net tons. The 26% increase compared 
favorably with the average upturn of 12.5% observed in recent years. 
Anthracite shipments increased slightly to a total for the month of 
2,723,050 net tons for companies reporting te the Anthracite Institute. 

Electric power generated in August, averaging 1,428 million kilowatt 
hours per week, showed an approximately seasonal gain over July, with 
continued seasonal increases in output registered during the first half of 
September. August power generated was abeut 12% under that during the 
same month a year ago. The increase was confined almost entirely to 
the Atlantic seaboard. 

Increased activity in the textile industry was registered in August with 
production in the cotton, silk and woolen divisions showing sharp gains. 
Retail prices of apparel have become firmer in the past few weeks. 

The distribution of commodities by rail freight increased by 8%, an 
approximately seasonal amount in August as compared with July. Total 
earloadings, averaging 521,500 cars per week, were at a level 30% under 
loadings in August 1931. Shipments of merchandise and miscellaneous 
commodities, averaging 353,300 cars per week, increased by 6%, which 
amount is also approximately seasonal. These loadings were at a level 29% 
under those of a year ago. 

Department store sales in August turned upward by 12% in dollar values 
over their level in July, following sharp contraction in the latter month. 
The gain for the month compares well with seasonal expectations, though 
they are still at a level approximately 25% under what they were a year 
ago. September sales to date show continuing seasonal improvement in 
various important sections of the country. The dollar value of five and ten 
cent store sales fell off slightly during August. 

Prices of commodities at wholesale continued their upward course in 
August and the first half of September with gains extending into non- 
agricultural commodities. The increase of approximately 1% between 
August and July brought prices to a level 10% under the average for 
August 1931. Textiles, metals and metal products showed gains, while 
building material items held firmly against further downward tendencies. 

Commercial failures during the month, estimated by Dun’s at 2,796 in 
number, increased by 8% over their number in July to a level 44% above 
that of a year ago. The movement was against seasonal expectations. Lia- 
bilities incurred, on the other hand, declined by 12% to a total of $77,- 
031,200, which is 45% above the amount incurred in August 1931. 

Preliminary estimates of employment in manufacturing industries in 
August showed a marked gain over conditions in July, compensating for the 
low level in that month brought about by widespread suspensions of a 
temporary nature. Hourly and weekly earnings and the cost of living 
declined slightly. 

Altogether, business conditions in August showed net aggregate improve- 
ment of slightly more than a seasonal nature. The turn in events, as 
reflected in accomplishments in production and trade, still awaits an 
upturn in activity in the heavy industries. But the retention of business 
confidence and the general strengthening of commodity prices in recent 
weeks remain the best evidences of an improved underlying situation. 


- 
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Decrease of About 13144% Reported in August Sales of 
Chain Stores by New York Federal Reserve Bank 
as Compared with Year Ago. 


™ The Oct. 1 “Monthly Review” of credit and business 
conditions of the Federal Reserve Bank of New York had 
the following to say regarding chain store sales in the Second 
Federal Reserve District: 


August sales of the reporting chain stores in the Second (New York) 
district averaged about 134% smaller than in the previous year, which 
is a slightly larger decline than in other recent months despite the fact 
that there was one more selling day in August this year than in 1931. 
The grocery and candy chains continued to report comparatively small 
reductions from a year ago, but ten-cent. variety. and drug chain organiza- 
tions showed reductions of slightly more than 15%. and the shoe chains 
again reported a large drop in the dollar volume of sales. 

Grocery and shoe chains had slightly smaller decreases in sale per store 
than in total sales, reflecting a decline in the number of units operated, 
while other types of chains which have increased the number of stores 
over a year ago, reported larger declines in unit sales than in the total. 


























= # Percentage Change August 1932 
Compared wtth August 1931. 
Rend ¢ am, id Number of Total Sales per 

wy r Stores. Sales. Store. 
GGT sw dmoconcncacdsonneenet —0.5 —6.3 —58 
ann 2 ea eae eater +14 —16.3 —17.5 
TOE. WU ks ccdnpandediobwweagun +0.2 —17.4 —17.6 
EEE SEE RE PP CMT —2.3 —25.0 —23.2 
_ | * ee SRA eT +3.7 —15.3 —18.3 
WO in cite wines athena +12.6 —3.6 —14.3 
Tete .....cnwrcannavahpbabodsts +08 —13.6 —14.3 











Volume 135 


Monthly Indexes of Federal Reserve Board—lIndustrial 
Production Increased from July to August. 
The Federal Reserve Board, under date of Sept. 24, issued 
as follows its monthly indexes of industrial production, 
factory employment, &c.: 


BUSINESS INDEXES. 
(Index numbers of the Federal Reserve Board 1923-25—100).a@ 























Adjusted for Without 
Seasonal Vartatton | Seasonai Adjustment, 
1932. 1931. 1932. 1931. 
Aug. | July. | Aug. | Aug. | July. | Aug. 
Industrial production, total.......-- 58 78 p60 56 78 
PE e bots cnudaguesanmnal p60 57 78 p59 55 77 
PS hag neas bon nkaei dian cmeine p64 64 79 p65 62 82 
Building contracts, value b—Total_-__ 27 59 p3i 31 63 
sds cnn as axtngs enaneniniededinites th pill 1l 33 pill 12 32 
IS or trite dy sow pmsigo dats inace abe p44 40 81 8 46 87 
Factory employment. --......--.--- 58.8] 68.3] 74.1] 58.6] 57.2) 74.2 
Factory payrolls. .................- oa pan aii 40.1} 39.6) 64.3 
Freight-ear loadings_-............-- 51 51 72 53 51 76 
Department store sales__...._-_-.-- p66 67 p50 47 67 














INDUSTRIAL PRODUCTION—INDEXES BY GROUPS AND INDUSTRIES.4 
(Adjusted for seasonal variations.) 
































Manufactures. Mitntng. 
Group and 
Industry. 1932. 1931. Industry. 1932. 1931. 
Aug.) July.| Aug. Aug.) July.| Aug. 
Iron and steel. .....- 23 25 50 || Bituminous coal. ---.- p50 46 70 
ae p89 69 99 || Anthracite coal--.--- 55 62 
Food products. -....- p83 81 88 || Petroleum.-_......-.- p103 | 104 | 107 
Paper and printing -.| -- | p84 | 105 || Iron ore._-......--- 8 8 59 
Lumber cut.......-.- 25 27 Se Be oadcereneswees 31 34 49 
Automobiles... ...-- p23 33 BRO ac cddenanedwae 41 40 45 
Leather and shoes..-| 783 | »77 | 102 || Lead.--.--.--.-.--- 33 31 66 
Ba 2 cece cegecee 48 50 83 
Petroleum refining.-.| -.. | 141 | 161 
Rubber pT, See ie 89 OF 
Tobacco manufac_---! 108 | 114 | 118 

















FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES. 
































Employment. Payrolls. 
Adjusted for Sea |Wtthout Seasonal| Wtthout 

Group and Industry. sonal Variattons. Adjustment. Adjustment. 
1932. 1931. 1932. 1931. 1932. 1931. 
Aug.| July.| Aug.| Aug.) July.| Aug.| Aug., July.| Aug. 
Iron and steel.........---- 50.6} 52.1) 70.3) 50.4) 51.4) 69.9) 22.1) 22.2] 50.6 
OS PPE: 46.4) 48.3) 67.7) 46.4| 48.4) 67.7| 27.1] 28.8) 54.9 
Textiles, group........-..-- 64.8) 56.9) 80.9) 62.3) 53.9) 77.8] 42.3) 32.5) 70.2 
cas ciehetteivenes-& oasenatanan 66.1] 58.6) 80.1) 63.8) 56.4) 77.4) 42.1) 34.4] 68.3 
Wearing apparel.... -..--| 61.5) 52.9| 83.2) 58.4| 47.5) 78.9) 42.6] 28.6| 74.2 
Gio dshates seeiandvensecqsshaveiiemanl 81.0) 79.4) 88.1] 80.7) 79.3) 87.9] 67.9] 68.3) 86.7 
Paper and printing......... 80.4} 81.4) 93.0) 79.3) 80.5) 91.7| 67.0) 69.1) 93.1 
_- "ee 35.7| 36.1) 51.1) 36.4) 36.3) 52.1) 19.3) 19.0) 41.3 
Transportation equipment._-| 44.8) 49.3) 58.3) 45.1) 49.2) 58.7) 31.6] 37.3) 50.9 
Automobiles. ...........- 49.8) 58.1) 64.2) 50.8) 57.9) 65.4) 32.7) 43.4) 50.4 
Is 2 coidiinn uibiinek anesapibeo wiahggeil 74.0) 71.9) 84.3) 76.1) 71.6) 86.7| 51.7| 46.2) 75.5 
Cement, clay & glass......- 40.5} 43.1) 60.1) 42.1] 43.4) 62.6) 23.9] 24.4] 48.1 
Nonferrous metals........-.- 46.4! 46.0) 63.1) 45.8) 45.4) 62.3) 28.9) 29.4) 52.9 
Chemicals, group........-- 74.0) 74.7| 86.6| 72.2| 72.3] 84.4) 60.0) 60.0) 80.4 
Ms I ET 74.4| 75.7| 84.8) 75.8| 77.4| 86.4) 68.2) 68.9) 85.6 
Rubber products. ........-- 62.7| 64.6] 70.5) 63.6] 65.0) 71.5) 41.5) 45.9) 62.2 
acta tire oaateanecin ciate 68.3' 70.2' 79.1) 68.3! 68.4 79.1] 49.4) 51.4! 66.3 

















a Indexes of production, car loadings, and department store sales based on dally 
averages. p Preliminary. r Revised. bRevised index based on 3-month moving 
averages, centered at 2nd month. See Federal Reserve Bulletin for July 1931. 
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“Annalist’”? Weekly Index of Wholesale Commodity 
Prices Again Lower—-Monthly Average Higher. 


The ‘‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices dropped again to 94.0 on Sept. 27, with a loss of 0.9 
points for the week. The monthly average for September, 
however, advanced 1.0 to 95.2, the decline in the latter part 
of the month being insufficient to cancel the previous weeks’ 
gains. The ‘“‘Annalist’”’ also states: 

The loss in the weekly index was almost entirely due to sharp reductions 
last week in the price of refinery gasoline on the Atlantic seaboard, conse- 
quent upon high gasoline stocks, lower crude prices and excessive crude 
production. Had it not been for the reduction in gasoline the index would 
have shown only an insignificant loss, explainable by what was probably 
the commencement of the usual autumnal decline in hog prices. The other 
commodities were generally steady or higher, the chief exceptions being 
declines in cattle, the meats and hides. 

THE “ANNALIST” INDEX OF WHOLESALE COMMODITY PRICES. 

(Unadjusted for seasonal variation.) (1913——100.) 























Sept. 27 1932. | Sept. 20 1932. | Sept. 29 1931. 
a COI a6 ethene win aittilaiids 77.3 x76.8 81.4 
pS a ee 98.6 99.3 112.8 
I a *79.1 78.8 87.0 
Cui cewutavedbdcecadvaduebes 130.7 137.5 126.5 
a es te emigine’ 97.1 97.2 100.7 
Building materials. ..............-. 106.2 106.3 114.0 
ee ao auen ak crceecataietoel aoe: eapanindl 95.2 95.2 97.2 
REE EE IE. 83.1 82.2 92.0 
eg ibe cacviwoniee 94.0 x94.9 99.9 

=x Revised. * Preliminary. 


“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 
(Unadjusted for seasonal variation.) (1913==100.) 
(Monthly averages of weekly figures.) 

















Sept. 1932. Aug. 1932. Sept. 1931. 
on. sn nn memiiiiindine’l 77.5 74.5 83.6 
| al Sp lela: 99.8 98.7 111.9 
PD SONG s oc occcccvcsctcoccce *79.3 x71.7 88.7 
MT, eee 136.2 143.4 126.2 
PEI Oe EY RI: 97.2 95.9 101.3 
ee SRROETION.. «coc wcccccecccee 106.3 106.6 115.0 
Ee a ae ee me ee 95.2 95.2 97.2 
te ee ok ca oaks ae 82.0 79.7 88.1 
EE EE a ae 95.2 x94.2 100.5 
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New York Federal Reserve Bank on Department Store 
Trade in New York Federal Reserve District 


During August—Total Sales 16% Below Those of 
August 1931. 


In its Oct. 1 “Monthly Review” the Federal Reserve 
Bank of New York states that “total August sales of re- 
porting department stores in the Second (New York) 
Federal Reserve District were 16% below the previous 
year, the smallest reduction in monthly sales since February, 
but,” continues the Bank “the decline in average daily 
sales was about the same as in other recsnt months, as in 
the various localities of this district there were 1144 or two 
more shopping days in August this year than in 1931.” 
Continuing, the Bank also said: 

The New York and Rochester stores showed much the same reductions 
in daily average sales as in the previous month, and the Newark stores 
reported the smallest decrease in several months. In other localities of 
the district, however, daily average sales of the reporting stores generally 


showed somewhat larger year-to-year reductions than in July. The 
daily rate of sales in the leading apparel stores also showed a somewhat 
larger decline than in July. 

During the first half of September, department store sales in the metro- 
politan area of New York declined only 17% from the corresponding period 
of last year, the smallest decline since January. 

Stocks of merchandise on hand at the end of August, at retail valuations, 
continued to show a progressive decline from a year ago, and the per- 
centage of charge accounts collected during August was again somewhat 
lower than last year. / 




















P.C. of Accounts 
Percentage Change from Outstanding 
a@ Year Ago. July 31 
Collected tn 
Localtty. August. 
Neat Net Sales 
Sales Jan.to |HandEnd| 1931. 1932. 
August. August. | of Month. 

6 a eee —15.4 —21.3 —26.0 36.4 34.9 
iso on acidnbiesinccan —26.0 —23.6 —27.0 43.0 40.6 
PE «= « cdikégmsbudauces —20.7 —24.9 —27.3 34.4 37.3 
8 is.« <atibenwatu anus —31.5 —28.6 —19.0 23.7 21.0 
i ie i iniad —10.2 —18.9 —20.0 33.1 29.2 
See a —22.2 —25.9 —14.6 34.6 32.4 
IS oo caditinctcnsnenieidionss ----| —23.8 —22.8 —15.6 29.0 25.0 
Northern New York State.| -—28.4 | --.-- | «---- oes oon 
Southern New York State._| —22.8 | -.---. | .---- ae sow 
Hudson River Valley Dist.| —26.6 | ----. | ----- ~~ ees 
Capital District.........- en; mane edema au —_— 
Westchester eee ere erseces —25.7 wenwee | waewee --- -—-- 
All department stores. -.--..-. —16.3 —21.4 —24.3 34.8 32.4 
Apparel stores. _.......---- —22.0 —25.2 —27.5 34.8 35.5 














August sales and stocks in the principal departments are compared 
with those of a year previous in the following table: 

















Net Sales Stock on Hand 
Percentage Change | Percentage Change 

August 1932 Aug. 31 1932. 

Compared wtth Compared wtth 

August 1931. Aug. 31 1931, 

+3.4 +1. 

+0.2 —29.1 
—7.6 —40.3 
—8.4 —26.9 
Men’s and boys’ wear_.-.-----.----..--.-- —9.0 —22.8 
Women’s ready-to-wear accessories - - - - - - —11.3 —30.9 
Ges OE VIN. conn cancncbncnetddina —13.4 —26.8 
rE Se ar —13.5 —26.4 
Toys and sporting goods.......-.-.---- —14.6 —20.1 
DEE. i. - an ceiliciihibdlndanseonknadin ss —14.9 —22.9 
Books and stationery....-...-.-..-.---- —15.9 —26.9 
Luggage and other leather goods-..-.---- —16.C —33.2 
Linens and handkerebiefs-_--..-..-.--.-.-- —16.7 —24.4 
Tete CIEE. i ic oo ode ccnmednsd ox —17.6 —25.1 
Silverware and jewelry. ....--.-.-..----- —-20.3 —15.9 
WN soo. Koo dcabwecccctitiedases —24.2 —32.5 
Womea’s and misses’ ready-to-wear. - -.- —27.4 —41.5 
Musica instruments and radio-..--.--.---- —57.5 —32.2 
DEtRAROOEE, Vid coe cds ceocceceuotsces —8.6 —31.6 





? 





No Change in Wholesale Prices During Week Ended 
Sept. 24 According to United States Department 
of Labor. 


The Bureau of Labor Statistics of the U. 8. Department 
of Labor announces that the index number of wholesale 
prices for the week ended Sept. 24 stands at 65.4 as com- 
pared with 65.4 for the week ended Sept. 17. In stating 
this, the Bureau also said as follows on Sept. 28: 

This index number, which includes 784 commodities or price series, 
weighted according to the importance of each article and based on the 
average prices in 1926 as 100, shows that no change has taken place in the 
general average of all commodities for the week of Sept. 24, when compared 
with the week ending on Sept. 17. 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ending Aug. 27 and Sept. 3, 10, 17 and 24: 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF AUG. 27, 
SEPT. 3, 10, 17 AND 24. 


























WEEK ENDED 
Aug. 27 Sept. 3. | Sept. 10.) Sept. 17. | Sept. 24. 
All commodities _....-..--- 65.2 65.5 65.7 65.4 65.4 
oils al SERRE. 49.5 50.4 50.4 49.2 49.3 
Foodie onan 616 | oi | 923 | o21 | O24 
d ther products. . a " . 
oo dan ts nulcnien ee 54.0 58.2 66.2 56.2 56.4 
Fuel and lighting .....----- 72.7 72.2 71.9 71.8 71.7 
Metals and metal products- - 80.0 80.2 80.4 79.6 80.1 
Bullding materials ..-..--.-- 69.6 69.9 70.2 70.4 70.7 
Chemicals and drugs. -.--..-- 730 73.2 73.0 73.0 72.9 
Bs f ng goods..... 74.9 74.3 74.6 74.6 74.6 
Miscellaneous. .-.....-..--.-- 64.4 64.7 64.5 65.1 64.9 
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Salaries and Wages Reduced 10% by United Press. 


The United Press has reduced salaries and wages 10% of 
all employees except those covered by union contracts 
according to the ‘‘Wall Street Journal’ of Sept. 26. 


—_— 





Chain Store Sales Lower in August. 


A compilation by E. A. Pierce & Co. of this city showing 
sales by chain stores throughout the country, follows: 

































































% Decrease % Decrease 
om 8 Mos. Srom 
Aug. 1932. | Aug. 1931. 1932. 8 Mos. 1931. 
Grocery Chains— 
Gt. Atlantic & Pacific.a_| $79,316,702 15.6 $602,159,472 14.3 
Safeway Stores.b....---- 16,686,124 x 143,682,068 x 
Kroger Grocery.b-....-- 15,226,560 15.0 134,426,703 14.0 
American Stores.e....-.-- 9,919,823 18.2 79,141,650) 15.3 
First National Stores.d-- ,041,562 04 66,953,238 44 
National Tea.c..-.--.-.- 4,698,048 18.9 41,502,282 13.8 
BR. C. Boltach.f. .. cue 2,955,353 14.4 22,097,486 6.9 
Grand Union.d_...-....- 2,275,562 17.0 19,859,310 13.3 
Daniel Reeves.¢_--.-.--.- 1,627,827 16.3 Hee 15.3 
Dominion Stores.h-.....-. 1,540,981 14.2 15,359,652 9.9 
Fg Rh 755,629 21.4 6,820,115 20.2 
Winn & Lovett Grocery-- 415,166 6.5 i 4 3.4 
EE oii dunce ted $143,459,337 y15.0 $1,153,356,515} y13.5 
5 & 10-Cent & $1 Chains 
F. W. Woolworth. .-..-- $18,244,094 15.9 $154,637,320 10.6 
6.0; BORG s cc evsdtncuse ,804,746 19.7 76,592,777 13.8 
, me See 5,054,598 6.3 42,987,623) 16 
8. H. Kress_.......... 4,861,610 8.0 ¢ 38,530,094 6.6 
McCrory Stores. .......- 2,627, 18.2 24,411,551 5.3 
J. J. Newberry........-- 2,548,413. 2.3 19,400,209 8.4 Ine. 
McLellan Stores.......--. 1,448,946 14.8 11,773,355 8.0 
G. C. Murphy..-.-...---- 1,361,401 10.3 1, ,880 3.6 
Neisner Bros_.........-.- 1,026,698 15.0 9,070,625 8.0 
M. H. Fishman.......-.- 215,469 15.1 1,526,068) 0.7 Inc. 
ee ee $46,193,228] 14.2 $389,970,502| 8.5 
Apparel & Dept. Chains 
3. ©, Pee a catwencee $10,752,213 18.9 $91,484,215 11.5 
Lerner Stores. .....-.-.- 1,408,148 20.1 13,705,677) 15.5 
Interstate Dept. Stores... 1,147,966 21.4 11,370,548 17.2 
Consolidated Retail Stores 985,571 31.9 9,192,796 26.2 
Lane Bryant.......--... 723,625 21.9 i 2 25.8 
Landa aacdkwete 159, 47.4 ,334, 20.0 
WO chiki widsinnbiviidne $15,177,123 20.8 $135,926, 142) 14.7 
Drug Chains— 
aS Eee $3,663,330 20.8 $30,950,803 15.7 
Peoples Drug-..-..-......- 1,224,489 12.2 10,719,186 6.3 
Es A deawaietond ---| $4,887,819 18.8 $41,669,989 13.5 
Shoe Chains— 
Melville Shoe---.......- $1,143,243 37.4 $13,608,847 23.4 
ida diideactaddeaniiad 600,543 16.7 5,653,853 13.6 
 Scnscchimesoen $1,743,786 31.5 $19,262,700 20.8 
Restaurant Chains— 
Waldorf System -.-.....-. $1,045,282 16.1 $9,439,116 8.2 
) . g RE Se eae 549,811 12.4 4,690,427 9.8 
Exchange Buffet... .-.-.-.-. 325,340 10.5 2,963,642 18.2 
DO hiiwticcnncwersa $1,920,433 14.2 $17,093,185 10.6 
Miscellaneous— 
West’n Auto Sup. (K. C.)- 1,336,800 §.3 Ine. $7,391,000 10.9 
b. Total36 chains........ $214,718,526| y15.5  |$1,764,670,033| y12.5 
Mail Order— 
Sears, Roebuck. b-..-.-.. $17,258,862 27.4 $162,845,230) 21.9 
Montgomery Ward....-- 12,988,264 20.8 108,018,764 22.6 
$30,247,126 24.7 $270,863,994 22.2 
Grand total 38 cos. _-..|$244,965,652 y16.8 $2,035,534,027 y14.0 














a Five weeks and 35 weeks ended Sept. 3. b Four weeks and 32 weeks ended 
Aug. 13. c Four weeks and 32 weeks ended Aug. 10. d Four weeks and 34 weeks 
ended Aug. 27. e Five weeks and eight months ended Sept. 3. f Five weeks and 34 
weeks ended Sept. 3. ¢ Four weeks and eight months ended Aug. 27. h Four weeks 
and 35 weeks ended Aug. 27. x Comparable figures for 1931 not available. y Safeway 
figures included in totals, but not considered in computing percentage decrease. 
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National Fertilizer Association Reports Slight Change 
in Level of Wholesale Prices—Index Shows Decrease 
of One Fractional Point During Week Ended 
Sept. 24. 


There was only a slight change in the general level of 
wholesale prices during the latest week, according to the 
index of the National Fertilizer Association, which is com- 
puted each Monday. The latest index number for all com- 
modities is 52.2, one fractional point lower than it was a week 
ago. During the preceding week the index declined four 
fractional points. The index number stands at the exact 
location of a month ago and almost three full points higher 
than the 1932 low point (59.6) recorded in June. (The three 
year average 1926-1928 equals 100.) Further reporting as 
to the course of wholesale prices, the Association also said as 
follows under date of Sept. 26: 

During the latest week, price changes affected eight of the 14 groups 
listed in the index. Four groups advanced and four declined. Foods, 
textiles, fats and oils and miscellaneous commodities were higher. Grains, 
feeds and livestock, metals, fertilizer materials and fuel, including petroleum 
and its products, were lower. The textile group was the only group that 
advanced materially. The sharpest decline was marked in the fuel group, 
due to the rather large drop in gasoline. 

Price changes were fewer during the latest week. Twenty-nine com- 
modities advanced and 22 declined. During the preceding week, 43 com- 
modities showed price losses, while 22 showed price gains. With the ex- 
ception of gasoline, the price changes during the latest week were com- 
paratively small. Important commodities that advanced were cotton, 
wheat, corn, eggs, raw sugar, flour, butter, lard, cottonseed oil, wool, silk, 
silver, coffee and rubber. Slightly lower prices were noted for cattle, light 
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weight hogs, cottonseed meal, lead, zinc, pork, potatoes, dried beans and 

tallow. 

WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—100). 
































Latest 
Week Pre- 

.24| ceding | Month Year 
1932. Week. Ago. Age. 
63.8 63.4 61.1 73.5 
63.3 65.4 67.8 58.5 
43.4 43.7 45.1 51.4 
48.9 48.0 47.9 52.3 
62.1 62.0 60.8 66.6 
89.0 89.0 89.0 88.6 
71.4 71.4 71.5 77.1 
70.1 70.2 68.5 770 
774 77.4 77.7 88.8 
43.3 42.5 42.9 58.2 
87.4 87.4 87.4 86.8 
61.6 61.7 61.8 75.0 
69.0 69.0 71.0 80.1 
92.1 92.1 92.1 95.2 

100.0 All groups combined---.... 62.2 62.3 62.3 67.3 
ee ee 


Production of Electricity Off 10.2% During Week 
Ended Sept. 24. 

The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, Sept. 24, was 1,490,863,000 kwh., according to 
the National Electric Light Association. The output for 
the Atlantic Seaboard was down 6.9% from the same period 
last year and compares with a decrease of 7.3% for the 
week ended Sept. 17. New England, taken alone, was 
down 6%, against 4.1% in the previous week. The Central 
industrial region, outlined by Buffalo, Pittsburgh, Cincinnati, 
St. Louis and Milwaukee, showed a deerease of 13.8% com- 
pared with a decline of 15.3% the week before. The Pacific 
Coast was down 8.1%, against a decrease of 5.6% in the 
Sept. 17 week. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and by 
months since the first of the year is as follows: 













































1932 

Weeks Ended. 1932. 1931. 1930. 1929. — 
Apr. 2-...| 1,480,208, 1,679,764,000} 1,708,228,000| 1,663,291,000| 11.9% 
Apr. 9 -...| 1,465,076, 1,647,678,000} 1,715,404,000 1,696,543,000| 11.1% 
Apr. 16 ...-} 1,480,738, 1,641,253,000} 1,733,476,000} 1,709,331,000) 9.8% 
Apr. 23 ...-| 1,469,810,000| 1,675,570,000| 1,725,209,000| 1,699,822,000) ae 
Apr. 30 ....| 1,454,505,000/ 1,644,437,000| 1,698,389,000| 1,688,434,000/ 11.5 
May 7 .---| 1,429,032,000) 1,637,296,000} 1,689,034,000| 1,698,492,000| 12.7% 
May 14 _...| 1,436,928,000] 1,654,303,000} 1,716,858,000| 1,704,426,000| 13.1% 
May 21 ....| 1,435,731,000} 1,644,783,000} 1,723,283,000| 1,705,460,000| 12.7% 
May 28 ...-.| 1,425,151,000|x1,601,833,000| 1,659,578,000| 1,615,085,000 _—- 
June 4 ..../x1,381,452, 1,593,622,000} 1,657,084,000| 1,689,925,000 
June 11 _....} 1,435,471,000| 1,621,451, 1,706 ,843,000} 1,699,227, 11.5% 
June 18 ....| 1,441,532, 1,609,931,000} 1,607,800,000} 1,702,501,000) 10.5% 
June 25 ....| 1,440,541,000} 1,634,935,000} 1,703,762,000] 1,723,428,000] 11.9% 
July 2 -...| 1,456,961,000/z1,607,238,000} 1,594,124,000 Hester yt 
July ---~/21,341,730 1,603,713, 1,625,659, 1,711,625,000: . 
July 16 ....| 1,415,704,000} 1,644,638,000) 1,666,807, 1,727,225, 13.9% 
July «----| 1,433,993,000| 1,650,545, 1,686,467 ,000} 1,723,031,000} 13.1% 
July 30 ....| 1,440,386,000} 1,644,089,000) 1,678,327,000| 1,724,728,000 AN 
Aug. ----| 1,426,986,000] 1,642,858, 1,691,750,000| 1,729,667,000) 13.1% 
Aug. 13 ....| 1,415,122,000| 1,629;011,000| 1,677,145,000| 1,733,110,000} 13.1% 
Aug. ----| 1,431,910,000} 1,643,229,000} 1,691,261,000} 1,750,055,000) 12.9% 
Aug. ----| 1,436,440,000} 1,637,533,000| 1,688,352,000] 1,761,594,000) 12.3% 
Sept. 3 ....| 1,464,700,000| 1,635,623,000} 1,620,081,000| 1,774,5°8,000| 10.4% 
Sept. 10 _...| 1,443,977,000} 1,582,267,000| 1,726,800,000| 1,806,259.000| 8.7% 
Sept. 17_..-| 1,476,442,000| 1,622,660,000| 1,722,059,000/ 1,792,131,000) 11.2% 
me: Che 1,490,863,000} 1,660,204,000} 1,714,201,000] 1,777,854,000| 10.2% 
January ...-| 7,014,066,000| 7,439,888,000| 8,021,749,000| 7,585,334,000) 5.7% 
February ..-.| 6,518,245,000| 6,705,564,000| 7,066,788,000| 6,850,855,000 1% 
March...... 6,781,347,000| 7,381,004,000| 7,580,335,000| 7,380,263,000| 8.2% 
Be cciivan mite 6,303,425,000| 7,193,691,000| 7,416,191,000| 7,285,350,000| 12.4% 
le codons 6,212,090,000} 7,183,341,000} 7,494,807,000| 7,486,635,000} 13.5% 
CO ES 6,130,077,000| 7,070,729,000| 7,239,697,000} 7,220,279,000| 13.3% 
SPI 6,112,175,000' 7,286,576,000' 7,363,.730,000' 7,484,727,000! 16.1% 

x Including Memorial Day. y Change computed on basis of average daily reports, 
z Including July 4 holiday. viens 





Unfavorable Conditions in Building Material Supply 
Trade in New York—Survey Reveals Material Sales 
Only Fraction of What They Were Last Year. 


From the New York “Herald Tribune” of Sept. 26 we take 
the following: 

Masons’ material dealers and organized employer-and-employee painters 
took emergency measures last week to insure peace and profit during the 
forthcoming rise in New York building construction activity, writes Allen E. 
Beals in the current Dow Service daily building reports. 

In the first instance, John A. McCarthy, President of the Masons’ Material 
Dealers’ Association of New York, and Stephen V. Duffy, President of the 
Brooklyn and Queens Association of Masons’ Material Dealers, called a meet- 
ing of affiliated and unaffiliated material supply firms that deliver basic 
construction commodities to 90% of all the buildings erected in the five 
boroughs and environs of this city and addressed an overture to basic material 
manufacturers supplying this market, inviting their adherence to their own 
long-established policy of making New York City and neighborhood distribu- 
tion solely through regularly established service channels as a means of 
ending the distress, both current and prospective, that threatens this part 
of the trade. 

Situation Is Serious. 

A joint statement issued by Presidents McCarthy and Duffy to the manu- 
facturers, sub-contractors and masons’ supply firms of the New York area, 
said: 

“Facts must be faced, and it cannot be denied that masons’ material 
dealers are facing a crisis.” 

A survey reported that building operations in the New York metropolitan 
area during the current season have struck the lowest level in a quarter of 
a century. Demand for the products of common brick manufacturers has 
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been about 11% of normal. During the same period the demand for 
plastering materials has not exceeded 15% of the average demand for 2 
like period in the last five years. 

The consumption of cement in this area, according to = obtained 
from the cement manufacturers, represents about 22% of the normal 
consumption. 

“Building material dealers have cut,” said the survey, “to the bone their 
overhead and delivery costs, yet their cost of operation averages more than 
25% of the selling price to-day and dealers are now operating at a great loss. 

‘(During the last three years losses in this area suffered by contractors, 
sub-contractors and material men foot up to an amazing total of $14,000,000. 
Of this sum the masons’ material group, in: this area alone, has incurred 
losses of more than $5,000,000. 


Many Concerns Out of Business. 

“Since many of the old-time companies have been forced out, others 
are now liquidating and others stand now at the brink of bankruptcy, heroic 
measures are required. In such a crisis economy, efficiency and ethics 
alone will not suffice. Nothing less than the elimination of every item of 
waste, excess cost and a living price for construction and materials will 
save the situation. 

“Manufacturers of masons’ materials have borne only a small percentage 
of their terrific loss,’’ the report goes on to say, “‘and that loss, small as it 
has been, was largely due to their own carelessness in the extension of 
credit.’’ 

The masons’ material dealers adopted a resolution which will be sent to 
material manufacturers that no prices be quoted to any one in the greater 
city who is not a recognized dealer. 

Cl 


Survey of Five-Day Work Week By National Industrial 
Conference Board. 


__Some of the 1¢ findings resulting from a nation-wide survey 
of the situation in business and industry with respect _to the 
oe ee > a eae 
adoption of_a 5 shorter_w work period, such _as_ the é five-day 
week, wel _were made public _ on Sept. “o7 b by the National In- 
dustrial ial_Conference Board upon the announcement of the 
completion | of the si study. 1 The e report points out en 
the advantages of a shorter work period in industry, as 
well as the complications and diffieulties that confront the 
proponents of the idea. The Board likewise has the folllowng 
to say: 

As previously announced by the Conference Board it was found that a 
large majority of industrial concerns in the United States have already 
adopted some form of spreading work, by operating their plants on a part- 
time basis, by rotating shifts and staggering work periods, or by a com- 
bination of both methods. There is general agreement that the work 
period should be shortened, at least during the prolonged period of depres- 
sion through which the country is now passing. 

This sentiment has resulted in a serious effort to bring about general 
adoption of some plan for the better distribution of work. Those engaged 
in this movement are reminded by the Conference Board report that there 
is a sharp line of division among them. On one side is a group of welfare 
and civic organizations, public-spirited citizens, and politicians who want 
a five-day week adopted without any reduction in the earning power of 
the workers, or, in other words, a five-day week with an increased hourly 
wage rate to compensate for the shorter period. On the other side is a 
large group of business men and manufacturers who are opposed to any 
plan that will increase costs and raise prices. This issue will inevitably 
become vital. 

Under present emergency conditions, states the report, shorter work 
schedules have been put into effect at unchanged hourly rates of pay 
without general protest, either because curtailment was recognized as 
unavoidable for the time being or because it was understood that the 
shorter work schedule would make possible the employment of some who 
were without jobs or income. Ready compliance with such a policy under 
normal] business conditions is, however, questionable, because a change, 
for example, from an eight-hour day to a six-hour day would mean a 25% 
reduction in weekly wages. 

The report further points out that consideration must be given to the 
difference between wage rates per unit of time and wage rates per unit 
of product. The piece-worker has it in his power to increase his weekly 
earnings by the application of greater effort and increased skill, whereas 
the earnings of the hourly-rate worker are absolutely determined by the 
number of hours in his weekly work schedule. Thus it might be possible 
for the piece-worker to make up for some of the lost time even without a 
change of rate, but this would be beyond the power of the hourly-eatr 
worker. 

Assuming that the earnings of labor will be somewhat reduced in any 
event as the result of the adoption of shorter work schedules, the report 
considers the broader aspect of such a result. 


The Board says: 


‘Probably a considerable factor in the general activity of industry between 
1925 and 1929 was the enlarged domestic demand for luxuries as well as 
necessities made possible by the relatively high earnings of the great mass 
of wage-earners. It has been estimated that about one-half of the annual 
expenditures of all people in the United States comes from salaried employees 
and wage-earners whose average annual earnings are $2,000 or less. To the 
extent, therefore, that this purchasing power would be diminished because 
of a reduction in earning power, demand for manufactured products would 
decrease, and a desirable market that has come to be relied upon, for 
which production facilities have been expanded, would be lost.” 


The Board’s announcement further states: 


Among the many significant tendencies revealed in the survey is the fact 
that the experience of plant executives in spreading work during the present 
depression will probably lead to a more general adoption of the five-day 
week as a regular operating schedule. In this survey information was 
furnished by 1,503 manufacturing establishments, of which 114 were 
operating on a five-day schedule. Twenty-five of those companies had 
adopted a five-day week before the depression. Of the remaining 89 that 
had operated on this schedule for the first time during the depression, 
47%, or nearly one-half, stated definitely that it was their intention to 
continue on it even after business recovery, and another 20% expressed 
the opinion that shorter work schedule would probably be permanent, 
while about 30% regarded it as purely an emergency measure to continue 
only during the depression. Two companies reported that it was definitely 
unsatisfactory. 

From the wage-earner’s standpoint, notes the report, there is no d-ubt 
that the shortened work period in the form of fewer working days per week 
would be much more popular than in the form of fewer working hours per 
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day, for the reason that concentrated leisure is more usable than a similar 
amount of free time broken up into small daily installments. 


Poll Conducted by Distributors Group, Inc., Indicates 
Confidence of Investment Banking Houses That 
Business Recovery Is Under Way. 


Confidence among investment houses and banks through- 
out the country that the long process of recovery is at last 
actually under way is shown by a preliminary tabulation 
of the results of a poll now being conducted by Distributors’ 
Group, Inc., sponsors of North American Trust Shares. It 
is stated on Sept. 27 that “questionnaires” were sent out 





- five days prior to that date to 1,441 investment houses 


affiliated with that organization, with the request that they 
be filled in and returned immediately. To date 351 have 
been received from 27 States. Of this total 84% declare 
that the turn has come in general business and 86% state 
that the turn upward in securities prices is behind us. It is 
further stated: 


The importance of this evidence of improvement in business and security 
conditions may be judged from the fact that the sources of the replies 
are leading investment dealers in major trade areas. 

The question asked all 1,441 investment houses and banks was: “Do 
you personally believe that the turn has come and that the underlying trend 
is now upward——(a) in general business; (b) in security prices?’’ A ‘‘Yes” 

or “No” was called for. 

Following is a detailed tabulation of the returns summarized above: 

Q. Turn in general business? Ans. Yes, 295; No, 41; indefinite, 15. 

Q. Turn in securities prices? Ans. Yes, 302; No, 29; indefinite, 20. 

At the time of release Distributors’ Group, Ine, reported that the replies 
which have been received and tabulated thus far are so overwhelming in 
their confidence as to definitely indicate the results of the complete tabula- 
tion when it is completed. 

At the time of analysis the poll had already covered 27 States, as follows: 
Alabama, Connecticut, Florida, Georgia, Illinois, Indiana, Iowa, Kaneas, 
Kentucky, Louisiana, Maine, Ramis wus: Massachusetts, Michigan, Minnesota, 
Missouri, New Hampshire, New Jersey, New York, North Carolina, Ohio, 
Pennsylvania, Rhode Island, South Carolina, Tennessee, Virginia, West 
Virginia. 

Hugh W. Long, newly-elected President of Distributors’ Group, Inc., made 
the following statement: 

‘In releasing the information which this tabulation shows in advance of 
final tabulation, we are acting in the belief that the findings are of national 
importance. We have been reminded many times that the group of inde- 
pendent investment houses associated with us in the distribution of North 
American Trust Shares is fairly representative of the investment profes- 
sion as a whole. This is true not only because of the representative char- 
acter of these houses but because of their geographical position. 

“We have not yet had time to tabulate the answers to the 10 other 
questions asked, but we shall do so as quickly as possible. We feel that the 
information obtained from the first question is too significant to permit 
delay. Our purpose in making the poll of dealer opinion was to determine 
the sentiment of an important cross section of the country with regard to 
major questions of the day and to seek guidance from men who, by the 
very nature of their business, are especially familiar with and influenced 
by conditions in large and emall communities throughout the United 
States.’’ 


<i> 
—_— 





European Unemployment at Record Level, According 
to Reports to Department of Commerce—Figures 
from League of Nations and Other Sources. 


European unemployment, as shown by official relief 
figures at the end of June, latest month for whieh figures 
are obtainable, was the highest on record for the mid-year, 
the spring decline, which normally begins in March or April 
and reduces the total to the year’s low in about June or July, 
having been disappointing, according to reports to the Com- 
merece Department’s Regional Division. The advices 
Sept. 22 from the Department state: 6 


ee 

The 20 European countries regularly reporting unemployment statistics, 
with one exception (Poland), showed heavier—and, in most cases, very 
much heavier—unemployment last winter than in that of 1930-31, the 
figures being the highest on the records, which for most countries go back 
to 1921. The slightly lower Polish figure results from the removal of cer- 
tain categories from eligibility for relief, rather than from iccreased em- 
ployment. With the same nominal exception, the totals for the end of 
June this year were above those for 1931, or any previous year. 

It is significant that registered unemployment has increased in spite of 
restrictions on eligibility for relief adopted in several countries (notably 
England and Germany), which would tend to reduce the number reporting. 
Except for small recessions in March-May and October-December 1931, 
British unemployment rose steadily from the summer of 1929 to January 
of this year. The figure then dropped somewhat until May when a further 
rise started, which in August carried the total for the first time above 
2,900,000. There was a 50% increase in German unemployment from June 
1931 to January of this year, when it passed 6,000,000. The total has 
subsequently declined to 5,383,000 on Aug. 15, largely, however, as a result 
of further restrictions in eligibility for relief. 

The accompanying table, based on the figures as given in the ‘‘Monthly 
Bulletin of Statistics’ of the League of Nations and on other official publi- 
cations, shows unemployment as reported for 20 European countries. The 
figures must not be taken as a measure of total unemployment in any 
country—they represent usually the number of those wholly and partially 
unemployed who are eligible for relief, excluding important categories of 
ny (such as, in some cases, domestic, clerical] and agricultural labor or 

n-union labor). Certainly total unemployment is greater than the fig- 
mt indicate; in the case of France, for example, an official estimate places 
actual unemployment at four times the reported figure. 

As the basis of computation varies widely, comparisons of one country 
with another cannot accurately be made. The figures are, therefore, to 
be considered rather as indexes than as absolute measures; they do indicate 
the trend of unemployment in each country and, in the aggregate, fairly 
represent the situation in Europe as a whole. 
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REPORTED UNEMPLOYMENT IN EUROPE (In Thousands). 



































Basis Winter High. End of June. 
miry. of 

anaes Calculation. 1929-30); 1930-31,1931-32] 1930) 1931; 1932 
cS Compulsorily insured 285 334 362 150} 191] 265 
Belgium.-.-..... Unemploy. ins. societies 48 207 363 54] 167) 4352 
Czechoslovakia. |Registered unemployed 134 344 634 73| 220) 458 
Denmark..-.-.. Trade unionists 63 73 109 25 34 80 
Estonia......-- Registered unemployed 6 7 9 1 1 5 
Finland. ....... do do 13 12 21 4 6 13 
PUR. cccoawé do do 15 72 347 10 
Germany...--. do do 3,366 | 4,972 | 6,128 |2,64113,95415,476 
Hungary. .-....- Trade unionists 23 28 20 
Irish Free State. |Registered unemployed 24 29 31 19 23] #71 
DOF. sscsedoul do do 489 792 | 1,174 344] 598] 937 
LAGI Is camscana do do 4 10 26 1 a8 
Netherlands. ...|Unemploy. ins. societies} 56 109 186 24 56) 152 
Norway....--- Registered unemployed 23 29 38 14 23 28 
Poland.......- do do 289 372 360 | 205| 275) 245 
Rumania.....- do do 16 43 57 23 28 34 
Sweden........ Trade unionists 54 83 110 29| 46) a76 
Switzerland....|Unemployment funds 22 61 103 23] 47) dL. 
United Kingdom|Compulsorily insured! 1,583 | 2,697 | 2,855 |1,912/2,736|2,843 
Yugoslavia. .... tered unemployed 12 14 23 7 6 11 

aEnd of May. 0b Not available. 
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Increases Noted in Wholesale and Retail Trade Condi- 
tions in Chicago Federal Reserve District by 
Federal Reserve Bank of Chicago. 


The Federal Reserve Bank of Chicago, in its Sept. 1 “Busi- 
ness Conditions Report,” states that “August, with two more 
trading days than in the preceding month and one more than 
last year, showed heavier gains than usual over July and 
smaller declines from a year ago than a month previous for 
several phases of merchandising activity in the Seventh 


(Chicago) District.” Continuing, the Bank also said: 

In wholesale trade, grocery sales expanded 9% over the preceding month, 
hardware 4%, dry goods 26%, drugs 14%, and shoes 58%, while electrical 
supplies declined 3% in the comparison. The gains in groceries, dry goods, 
drugs, and shoes were greater than seasonal, and that in hardware was 
contrary to trend. The recession in the electrical supply trade was much 
snraller than last year, when a 16% decline was recorded. The grocery, hard- 
ware and drug trades likewise showed moderate declines last August, as 
against the increases for the current period. Comparisons with a year ago 
were more favorable in all groups than in July, which month in general 
had shown the heaviest decreases yet recorded in this comparison. For the 
first eight months of 1932 declines from the same period of 1931 totaled 
as follows in the various lines: Groceries 22%, hardware 27%, dry goods 

















83%, drugs 22%, shoes 42%, and electrical supplies 43%. Reports indi- 
cate a continued tendency toward steadiness in prices. 
WHOLESALE TRADE IN AUGUST 1932. 
Per Cent Change 
From Same Month Last Year. Ratio of 
Commodity Accs. 
Net Accts. Out- Col- standing to 
Sales. | Stocks. | standing. | lections. | Net Sales 
GROGRTIEE, ccccncccccas —24.3 —25.4 —14.4 —27.0 110.2 
Hardware.-............ —28.8 —17.1 —15.7 —32.3 333.7 
Dry Goods. .........-- —31.4 —35.9 —29.8 —30.8 332.0 
“ROE ES RE REESE —22.1 —18.2 —3.8 — 23.1 239.9 
ESA RR Bie —34.8 —28.6 —48.8 —24.9 267.3 
Electrical supplies. -_-_-- —43.0 —31.4 —23.6 —47.2 244.7 





The increase of 12% in August department store trade, as compared with 
the preceding month, equaled the expansion shown in the 10-year average 
for the period and contrasted with a gain of only 7% in the corresponding 
month last year. Conditions varied considerably as among the various 
cities of the district, sales in Detroit gaining but 5%, those in Milwaukee 
10%, while Chicago stores recorded a 13% increase, Indianapolis firms one 
of 14%, and the total for stores in smaller cities gained 22%. Daily 
average sales, however, showed an expansion for the district of only 544% 
in August over July. The decline of 2814%4% from last August in the total 
was somewhat smaller than in a similar comparison for July, but the 
decrease in daily average sales was slightly heavier than that shown in the 
aggregate. The first increase in stocks since the end of March took place 
on Aug. 31, but the gain of 1% over July was considerably less than 
seasonal. The rate of stock turnover for the’ month was the same as 
that a year ago. 


DEPARTMENT STORE TRADE IN AUGUST 1932. 





























Per Cent Change P.C.Change Ratio of August 
August 1932 lst 8 Mos. Collections 
from 1932 from to Accounts 
August 1931. Same Outstanding 
Locality. Period 931 End of July. 
Net Stocks End Net 
Sales. of Month. Sales. 1932. 1931. 
ge —26.3 —33.5 —28.1 21.0 26.8 
SE ee" —30.7 —20.2 —25.0 25.0 26.2 
Indianapolis. .......... —26.1 —23.6 —22.4 33.6 36.1 
Milwaukee. ..........- —27.5 -| —23.2 —26.4 29.2 32.7 
Other cities. ........... —32.8 —23.1 —28.3 23.4 28.3 
Seventh District. _. _- —28.5 —27.7 — 26.9 24.8 28.3 
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Retail shoe trade in the Seventh District increased 244% in August over 
the level of the preceding month, contrary to seasonal trend, and sales 
totaled about one-third less than those of last August, according to reports 
furnished by representative dealers and department stores. In the eight 
months of 1932 sales were 26% less than in the same period of 1931. 
Stocks increased 8% in August but are being held to a lew level. 

The increase of 38% over July in August furniture sales compared with a 
seasonal gain of 27% for the month. The expansion this year, as reported 
by dealers and department stores, compared with an increase of only 18% 
in August 1931, while the gain in installment sales of 46% compared with 
one of 19% last year. Both total and installment sales in the current 
period were approximately one-third below August a year ago. A further 
decline took place in stocks during the period, and they remained well 
below last year. 

Most lines of chain store trade reporting to this bank showed a decrease 
in sales during August, so that the total for 14 chains was 4% below July 
and almost 20% under August a year ago. The data cover sales by grocery, 
drug, five and ten cent stores, cigar, shoe, men’s clothing and musical 
Mstrument chains. 


- Oct. 1 1932 


Employment and Payrolls in Chicago Federal Reserve 
District Show Decline During Period from July 15 
to Aug. 15—Due Largely to Curtailed Operations 
in Automobile Plants. 


Curtailed operations in automobile plants were largely 
responsible for the further loss shown during August in 
Seventh (Chicago) District employment and earnings, the 
total for 10 manufacturing groups declining 3% in number 
employed and 8% in payrolls. The Sept. 1 “Business Con- 
ditions Report” of the Chicago Federal Reserve Bank, in 


noting this, also said as follows: 
Five of these industries not only increased the number of wage earners 


. but also had heavier payrolls—leather products, textiles, wood products, 


food and metals; the gains in leather products and metal also were seasonal 
in nature. The curtailment in the vehicles group was the largest yet 
recorded for August, and contrasted with gains in several previous years, 
and the recession in the paper and printing group was contrary to trend for 
the month. 

In non-manufacturing groups two of the industries, coal mining and 
construction, gained in both employment and wage payments, but the large 
increases shown in coal mining were again of little importance because the 
nine reporting mines had only 628 employees. The merchandising and 
public utility groups followed the downward trend of the district in 
number employed, the former, however, registering a slight gain in 
payrolls. 

The percentage decline in total employment during August was slightly 
less this year than in 1931, but payroll reductions aggregated much 
heavier, the loss of 6% in the latter item comparing with a recession of 
only 1% last year. Current data, therefore, show that the number of men 
employed remained about 22% smaller than a year ago, while their earnings 
dropped to almost 40% below the same period of 1931 as against a decline 


























for July in this comparison of but 34%. ° 
EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 
DISTRICT. 

Per Cent Changes 
Week of Aug. 15 1932. from July 15. 
Industrtal Group. No. of | Number 
Report- of Wage Earn- 
ing Wage Earnings. | Earners.| tings. 
Firms.| Earners. % % 
Metals and products_a---..--.- 718 | 108,573 | $1,693,000 +08 +8.1 
SS ee eer 151 | 171,262 3,264,000 | —10.0 | —23.1 
Textiles and products.-..-..---- 140 26,696 382,000 +3.5 | +35.6 
Food and products---.-....---- 331 57,331 1,122,000 +1.5 +0.8 
Stone, clay and glass 142 6,45 5,000 —1.8 —0.9 
Wood products. ---..--.- 261 18,559 213,000 +3.3 +9.6 
Chemical products -----.-.------ 100 12,204 251,000 —1.3 —2.9 
Leather products_----..-.---- 70 15,184 228,000 +7.2 | +20.8 
Rubber products_b_...-.-.---- 4,895 98,000 | —10. +0.7 
Paper and printing__-.....-.--- 294 37,257 ,000 —1.5 —1.6 
Total manufact., 10 groups.-| 2,214 | 458,450 8,168,000 —-3.4 —8.0 
Merchandising.c__.......-.-- 162 25,228 $548,000 —1.5 +0.3 
I, cnc etacwcmmane 73 80,412 2,318,000 —1.3 —i.2 
CE I Ee na tin tan tinned 9 628 7,000 |+210.9 | +71.4 
CII 5 Voda pececencesc 338 10,419 227,000 +5.6 +9.3 
Total non-mfg., 4 groups. --- 582 | 116,687 | $3,100,000 —0.4 —0.1 
Total, 14 groups -_-__--------- 2,796 | 575,137 |$11,268,000 —2.8 —6.0 

















a Other than vehicles. b Michigan and Wisconsin. c Illinois and Wisconsin. 
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Sales of Automobiles at Wholesale in Middle West 
Increased 10% in Number During August Over 
July According to Federal Reserve Bank of Chicago 
—Further Expansion Noted in Orders Booked by 
Furniture Manufacturers. 


“Distribution of automobiles during August in the Middle 
West showed a more favorable trend,” says the Chicago Fed- 
eral Reserve Bank. “Sales at wholesale, as reflected in re- 
ports of representative firms, increased 10% in number over 
July and 5% in value, while sales to consumers by reporting 
dealers were 145% smaller in number of 5% heavier in 
value.” The Bank, in its Sept. 30 “Business Conditions 
Report,” also said: 

Used car sales, though slightly under the preceding month, recorded a 
decline of only 7% from last year, with half the firms reporting increased 
sales in this latter comparison. Stocks of new cars in dealers’ hands on 
Aug. 31 were but half those of a year ago, and used car stocks remained 
substantially smaller. The ratio of deferred payment sales to total retail 


sales of dealers reporting the item was 51% for August as against 56% 
in July and 51% last year. 


MIDWEST DISTRIBUTION OF AUTOMOBILES. 
Changes in August 1932 from previous months. 

















Per Cent Change From 
Companies 
July 1932. | Aug. 1931. | Included. 
New cars: 
Wholesale— 
Rn nt +10.4 —53.2 15 
, RISE aR ap ate gaan +5.3 —60.8 15 
I Pd —1.5 —38.6 40 
| ERS Sa Ee eee eae +5.2 —34.7 40 
On hand Aug. 31— 
I a ig nd —10.8 —50.7 40 
REIT SERRE Se Te —14.2 —58.5 40 
Used cars: 
a —1.9 —7.1 40 
Salable on hand— 
a a —13.5 —26.4 40 
RS ATES ar aa a —21.1 —37.3 40 








Regarding orders booked by furniture manufacturers, the 
Bank reported as follows: 


Orders booked by Seventh District furniture manufacturers reporting to 
this bank continued to expand during August. Total bookings for the 


month exceeded the July aggregate by 10%, whereas, during the past few 
years—the year 1931 excepted—the period has been marked by a falling 
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off in new orders of from 15 to 25%. Shipments, following upon the July 
expansion in orders booked, gained 36% over a month previous, which 
compares with an average increase of 33% over the five-year period, 
1927-1931. The ratio of unfilled orders to current orders was little changed 
during the month, the total outstanding on Aug. 31 amounting to 99% of 
orders booked. The rate of operations approached 32% of capacity, a 
gain of six points over July; that of August last year was 49%. In com- 
parison with year-ago totals, orders booked were 52% less, shipments 49% 
smaller and unfilled orders 53% lower. 


-— 
—_—— 


City Council of Seattle Will Adopt Lower Wages Scale 
—Finance Committee Ordered to Report Ordin- 
ance Fixing New City and Contract Minimum 20% 
Slash Planned With Lowest Figure at $4.50 Meeting 
Private Industry. 


Adopting a schedule recommended by the Board of Public 
Works, the Seattle, Wash., City Council Finance Committee 
on Sept. 16 ordered drawn an ordinance fixing a new mini- 
mum wage scale for labor, both skilled and common, on city 
work. It reduces present rates about 20%, according to the 


Seattle “Post-Intelligencer” of Sept. 17, which also said: 
The new schedule, with a few exceptions, embodies rates agreed upon 
March 1 1932 by the Building Trades Council and the Associated General 
Contractors for private indvstry. 
Laborers employed by the city in its own work and by contractors 
handling city contracts are affected. 


Private Work Followed. 

Because the city has failed to put the reduced pay schedule into effect 
earlier, Seattle taxpayers have paid thousands of dollars in excess costs on 
local improvement projects, Edwin C. Ewing, attorney, charged before the 
Council, Thursday, during the hearing on the Railroad Avenue improvement. 

‘‘For a year the pay schedule in private industry has been 20 and 30% 
below the city’s scale,” Ewing aserted. ‘‘For example, the city has been 
paying common labor $5.60 a day while private industry paid $4.50. 

“In the new schedule all rates are figured on an eight-hour day basis 
and would be reduced pro rata for shorter working hours,” the Public Works 
Board declared in a communication to the Council. 





Minimum $4.50. 

“In certain cases we have not applied the full 20% reduction. For 
instance, common labor, which such a reduction would bring down to $3.60 
per day, has been placed at $4.50, and building laborers and other slightly 
skilled laborers have been held to a minimum of $4.75 a day.” ' 

Following are some of the pay rates fixed in the new schedule: 

Auto repairmen, $128 per month; auto truck drivers, $128; blacksmiths, 
$140; gas shovel operators, $200, or $9.60 per day; teamsters, $92; oilers, 
$128; machinists, $152. 

Bricklayers, $9.60 a day; carpenters, $7.20; cement finishers, $7.20; 
linemen, 7.20; painters, 7.20; pipemen, $5; plasterers, $9.60; plumbers, 
$8.80; steam fitters, $8.80. 

a eR 
Lumber Industry Believed to Be Emerging from the 


Depths of the Trough—Inventories Still Excessive. 


During the past four weeks, lumber orders at the sawmills 
have increased appreciably over the record of previous weeks 
of 1932, as reported by 650 leading mills of the country to 
the National Lumber Manufacturers Association. The week 
ended Sept. 3 1932, orders were reported of 187,536,000 feet; 
the following week, even though including the Labor Day 
holiday, of 170,103,000 feet; the week ended Sept. 17, of 
188,921,000 feet, these being the highest weeks of 1932 to 
date and comparing with 139,275,000 feet, the average of 
the first 37 weeks of the year. 

Lumber orders at the mills for the four weeks were 92% 
of last year with the following weekly relationships—79%; 
91%, 100%, 100%. September 1931 began the major 
downward movement of last year but comparisons with 1930 
show an encouraging trend. Orders received in 1932 in the 
four weeks ended Sept. 17 were 28% below those of corres- 
ponding weeks of 1930, against similar comparison with 1930 
in May of 56% below, and in June 49% below. 

Lumber production in the four weeks ended Sept. 17 1932 
averaged 110,526,000 feet, compared with weekly average 
of 111,595,000 feet for the year to date. This was 22% 
of the capacity of the reporting mills. Similar percentage 
during corresponding four weeks in 1931 was 35%; in 1930, 
49%. Lumber orders in the same four weeks’ comparisons 
were 35% of capacity in 1932; 38% in 1931; 48% in 1930. 

“In the light of these reports,’’ says Wilson Comptoa, 
Secretary and Manager of the National Lumber Manu- 
facturers Association, “there is ground for the encouraging 
belief that the lumber industry is emerging from the depths 
of the trough but there is no justification for any present 
increase in production. The industry’s stocks are still 
excessive and the further reduction of stocks continues the 
industry’s most important problem. The price increases 
which are heralding an upturn are a3 yet slight compared 
with what they muat be tc equal even the cost of production. 
The progress so far made is primarily the result of better 
balance between production and consumption encouraged 
and guided throughout the industry by the recommendations 
made public by the United States Timber Conservation 
Board; and the principal advantages so far gained will be 
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lost if production is needlessly started until more evidence 
of substantial and continuing increase ir actual lumber 
consumption is at hand.’’ The statement of the Association 
further adds: ; 

Source of Orders. 


It is indicated by reports to the National Lumber Manufacturers Asso- 
ciation that there has been more recent buying by the retailers than any 
other class of trade, somewhat earlier activity in the South than in other 
sections, although the West is now showing appreciable upturn, and 
probably more demand in rural and small town sections than in urban 
centers. Some city yards, however, report considerable selling for repair 
and remodelling. Some of the increase is obviously seasonal. Fall repair 
work and remodelling is to be expected, but not since 1929 has there been 
so substantial an increase in orders at the mills as during the past four 
weeks. 

Just how much of the retail trade is due to actual orders from consumers 
or definite prospect of increasing demand and how much to the effort 
to replenish low yard stocks while prices are at bottom levels, is problemati- 
cal. In the South the increased activity on the part of retailers is said 
to be predicated upon anticipated building, due to the higher prices of 
cotton and some farm products. 

Considerable lumber is in demand for industrial building, particularly 
for textile plants in the South. Small house construction is reported 
to be the chief source of demand in the Central West. Resumption of 
public works construction is inspiring some lumber orders, including form 
lumber. There is no quantity buying by the railroads but lumber stocks 
in the hands of the roads are so depleted that ‘‘Railway Purchases and 
Stores’’ in its September issue gives warning that ‘‘when any sizable car 
building or repair programs get under way, the roads may find themselves 
competing strongly with each other for the small stock of car lumber 
that may be available.” 

Sash and Door Demand. 

True to the seasonal trend, sash and door factories in certain districts 
have been more active in the past two or three weeks than for many months. 
Shingle manufacturers are feeling a heavier demand and are getting some- 
what higher prices than a month ago. The market for oak and maple 
flooring is improving. 

Some of the larger hardwood consumers, as furniture and automobile 
plants, are anticipating their future requirements, many stimulating the 
market with active inquiries if not by substantial purchases. 

The lumber export trade, which has been running about 50% below last 
year for softwoods and 25% below for hardwoods during the summer, 
has not as yet shown much change in the South. Some increase in new 
business going to the Douglas fir mills in the first two weeks of September 
was in export trade, a revival in Japanese buying being reported. 
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Lumber Orders Held Up During Week Ended Sept. 24— 
gr LProduction Increased Slightly. _ 
“Although orders received at the lumber mills during the 
week ended Sept. 24 were not so large as for the previous 
week, they were well above the average of the year to 
date and within 3% of the new business of the corresponding 
week of 1931, according to telegraphic reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of leading softwood 
and hardwood mills. 

General industry reports indicate more activity in the 
past three or four weeks, either in the form of orders or 
inquiries from lumber consumers, both for factory use 
and construction, than in many months. The volume of 
orders, however, though encouraging, in view of the indus- 
try’s large aggregate stocks, is not sufficient to warrant an 
increase in production. Stocks at the mills, though de- 
clining, are still excessive. 

Orders received last week by the 644 mills reporting to 
the National Association were 176,754,000 feet, or 53% 
above production. Production was 115,384,000 feet, or 
36% below the corresponding week of 1931, compared with 
40% below the previous week. 

The percentage relationship of orders above production 
for the week ended Sept. 24 compares with 68% above, 
for the previous week, and 26% above for the year to date. 

Production was 23% and new business 35% of capacity, 
compared with 22% and 38% the previous week. 

Lumber orders reported for the week ended Sept. 24 1932 
by 473 softwood mills totaled 162,261,000 feet, or 49% 
above the production of the same mills. Shipments as 
reported for the same week were 145,069,000 feet, or 33% 
above production. Production was 109,184,000 feet. 

Reports from 187 hardwood mills give new business as 
14,493,000 feet, or 134% above production. Shipments 
as reported for the same week were 14,218,000 feet, or 
129% above production. Production was 6,200,000 feet. 


Unfilled Orders. 


Reports from 413 softwood mills give unfilled orders of 443,941,000 
feet on Sept. 24 1932, or the equivalent of 11 days’ production. The 
385 identical softwood mills report unfilled orders as 436,713,000 feet on 
Sept. 24 1932, or the equivalent of 1144 days’ average production, as 
compared with 462,545,000 feet, or the equivalent of 12 days’ average 
production, on similar date a year ago. 

Last week’s production of 435 identical softwood mills was 104,410,000 
feet, and a year ago it was 158,605,000 feet; shipments were respectively 
138,781,000 feet, and 176,510,000, and orders received 155,147,000 feet 
and 157,038,000. In the case of hardwoods, 175 identical mills reported 
production last week and a year ago, 5,272,000 feet, and 12,444,000; 
shipments, 12,882,000 feet and 16,128,000; and orders 13,540,000 feet 
and 16,103,000 feet. 
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West Coast ovement. 


Financial Chronicle 


The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 217 milis reporting 
for the week ended Sept. 24: 


NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Fed. Fed. Fea 
Domestic carg Domestic cargo Coastwise and 
delivery.... 35,335,000; delivery....128,866,000| intercoastal. 21,713,000 
) RE 14,154,000 | Foreign. ..-.-. 73,427,000 | Export..-..-- 16,066,000 
itvcassene 22,712,000| Rail.......-. 49,644,000/ Rafl_.......- 23,523, 
ER Capemeet le Oe Res Jsee ,180, 
Tatil ccaxs 78,381,000; Total....-.- 251,937,000; Total... 67,482,000 








Production for the week was 57,226,000 feet. Production was 23% 
and new business 32% of capacity, compared with 21% and 35% for the 
previous week. 

Southern Pine. 

The Southern Pine Association reported from New Orleans that for 
123 mills reporting, shipments were 59% above production, and orders 
64% above production and 3% above shipments. New business taken 
during the week amounted to 34,938,000 feet (previous week, 36,681,000 
at 114 mills); shipments, 33,911,000 feet (previous week, 35,315,000); 
and production, 21,364,000 feet (previous week, 22,579,000). Production 
was 31% and orders 51% of capacity, compared with 35% and 57% for 
the previous week. Orders on hand at the end of the week at 113 mills 
were 76,528,000 feet. The 113 identical mills reported a decrease in produc- 
tion of 22%, and in new business an increase of 16%, as compared with 
the same week a year ago. 

Vestern Pine. 


The Western Pine Association reported from Portland, Ore., that for 
110 mills reporting, shipments were 37% above production and orders 
53% above production and 12% above shipments. New business taken 
during the week amounted to 44,869,000 feet (previous week, 49,669,000 
at 117 mills); shipments, 40,185,000 feet (previous week, 39,115,000); 
and production, 29,364,000 feet (previous week, 31,289,000). Production 
was 22% and orders 34% of capacity, compared with 22% and 35% for 
the previous week. Orders on hand at the end of the week at 110 mills 
were 137,902,000 feet. The 99 identical mills reported a decrease in produc- 
tion of 35%, and in new business an increase of 6%, as compared with 
the same week a year ago. 

Northern Pine. 


The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reported production from 7 mills as 804,000 feet, shipments, 2,646,000 
feet and new business, 3,016,000 feet. The same number of mills reported 
production 2% less and new business 6% less than for the same week last 
year. 

Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 16 mills as 426,000 feet, ship- 
ments 845,000 and orders 1,057,000 feet. Orders were 13% of capacity 
compared with 8% the previous week. The 15 identical mills reported a 
decrease of 66% in production and an increase of 14% in new business, 
compared with the corresponding week a year ago. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 171 mills as 6,200,000 feet, shipments 13,160,000, and 
new business 13,526,000 feet. Production was 17% and orders 37% of 
capacity, compared with 20% and 43% for the previous week. The 160 
identical mills reported production 57% less and new business 16% less 
than for the same week last year. 
fAThe Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported no production from 16 mills, shipments 1,058,000 
feet and orders 967,000 feet. Orders were 17% of capacity as compared 
with 19% for the previous week. The 15 identical mills reported a decrease 
of 15% in orders, compared with the same week last year. 
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Increase in Price of Rough Paper—Unit of Inter- 
national Paper Co. Adds $2.50 a Ton on Kraft 
Liner Board. 


An immediate minimum advance of $2.50 a ton in the price 
of kraft liner board, the first increase in 18 months, was 
announced on Sept. 23 by the Southern Kraft Corp., a 
division of the International Paper Co. This is learned from 
the New York ‘“‘Times’’ of Sept. 24, which also stated: 


It comes closely upon the reduction of $7 a ton in the price of newsprint 
announced by International Paper, under-cutting by $1.50 the quotation 
of Price Brothers & Co., Ltd., Canadian newsprint manufacturers, made 
on Sept. 14. No further price readjustments on newsprint were announced 
yesterday. 

“On account of the recent competitive situation in some markets the 
advance (on kraft liner board) will be more pronounced in those terri- 
tories,” International Paper said. “Southern kraft liner board manu- 
facturers are running 100% capacity, due to the increasing demand for 
their product. Because of minimum stocks in the hands of container manu- 
facturers it is expected that the advance will be reflected promptly in ship- 
ping container prices.” 
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Heavy Grain Receipts at Head of Great Lakes. 


Canadian Press advices from Fort William, Ont., Sept. 24, 
stated : 


Receipts of all grains at the head of the Great Lakes this week exceeded 
18,000,000 bushels, with shipments of just over 9,000,000 bushels. Stocks 
in store now are 57,902,516 bushels compared with 53,939,175 bushels a 
year ago and 72,871,058 bushels in 1980. Stocks of wheat in the Western 
Inspection Division rose to 121,871,386 bushels compared with 99,721,437 
bushels a year ago and 110,063,179 bushels two years ago. 
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Grain Via Churchill—Hudson Bay Route Shippers 


Enjoy Three Cents a Bushel Advantage Over 
Lakes. 


From Regina, Sask., the “Wall Street Journal” of Sept. 26 
reported the following: 


With Canadian Great Lakes grain rates at 6c. a bushel, thereby giving 
‘Oburchill a 3c. a bushel advantage, Western Canadian freight rate experts 


hardly hope for any further assistance for shipments over the Hudson Bay 
route. 


Oct. 1 1932 


Two million bushels of wheat were shipped on eight vessels in the six 
to eight weeks’ season at Canada’s new northern seapoart. While Great 
Lakes rates were as low as 4c. a bushel, Churchill enjoyed a 1.05c. ad- 
vantage. 

During the season just closed the Government gave free of any charge 
the use of elevator services at Churchill. Even if these charges were laid 
against wheat shipped, there would still be an advantage with Lake rates 
at the 6c. level. 

oe 


Record Wheat Crop in Italy—Mussolini Announcee 
Output of 276,000,000 Bushels for Year Despite 
Bad Weather—Double Pre-War Average. 


At the opening meeting of the permanent wheat commit- 
tee, in Forli, Italy, on Sept. 24, Premier Mussolini announced 
that this year’s wheat crop was the largest in Italian history, 
amounting to 276,000,000 bushels. We quote from a wireless 
message from Forli to the New York “Times,” which further 
reported : 


The previous maximum, obtained in 1929, was 260,000,000 bushels. This 
year’s crop is more than 50% greater than the average crop in the last six 
years before the World War, which was only 180,000,000 bushels. 

This result, Premier Mussolini pointed out, had been obtained although 
meteorological conditions in the latter half of the season were unfavorable, 
considerably reducing previous estimates of the total crop. 

The huge increase in Italian wheat production, the Premier declared, had 
been achieved by the application of modern farming methods and not by 
increasing the acreage under cultivation. Before the war the average yield 
per acre was 15.5 bushels, while this year it jumped to 22.6. 

The highest yield per unit area this year obtained was by Emilia, with 
almost 40 bushels per acre, followed by Lombardy with more than 37. 
The lowest was obtained by Sardinia, with 16.5 bushels. 

Giacomo Acerbo, the Minister of Agriculture, told the meeting that the 
present year had been particularly favorable for all branches of agricul- 
ture. Although excellent crops were in some cases nullified by the low 
prices for agricultural products, he declared, at least there would be plenty 
throughout the land. A particularly hopeful sign, he said, was that the 
unusually large wheat crop had been accompanied by an increase in wheat 
prices in the home market. 

Despite the restrictions on agricultural imports applied by several coun- 
tries, concluded Signor Acerbo, Italian agricultural exports had maintained 
their position satisfactorily. 

——— 


Cuba Reduces New Sales Tax on Flour Shipped from 
United States. 


Under date of Sept. 22 the New York “Times” reported 
the following from Havana: 


The one-half cent a pound sales tax recently imposed by the Cuban 
Government on all wheat flour will be reduced 30% in the case of flour 
shipments from the United States, according to a Presidential decree. 

This ruling was issued following protest by the American Embassy here 
against the half-cent tax on the ground that it infringed Article IV of 
the Reciprocity Treaty between the United States and Cuba. The tax is 
collected in the custom house at the time of payment of customs duties. 

Another decree exempts from the payment of customs duties all flours 
or meals made from oleaginous residues when they are products of the soil 
or industry of the United States. 
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French Imports Reduced—But Quotas Failt to Obtain 
Favorable Balance in Eight Months of 1932. 


A wireless message from Paris, Sept. 26, to the New York 
“Times” stated: 


Although the value of foreign goods imported by France during the first 
eight months of this year exceeded the value of the country’s exports by 
6,975,200,000 francs (about $279,000,000), the quota system reduced the 
value of imports more than 10,000,000,000 francs from the total for the 
same period in 1931. 

Figures made public to-day by the French customs administration also 
showed that exports during the first eight months of this year were more © 
than 80,000,000,000 frances under what they were in the same period in 1931. 

Summarizing the differences in import and export totals for the first 
eight months of 1932 and the same period in 1931, the customs officials 
calculated that imports diminished 3314%, while exports fell 38%. 

The whole program is severely criticized in the liberal press. 
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Milk Distributors in New York Act to Avert Strike— 
Basic Price in Metropolitan Area Agreed On to 
Assure Producers Better Prices—Dairymen Re- 
ported as Protesting New Price Cutting. 


According to the New York ““Times’’ of Sept. 25, agreement 
among wholesale dealers in the move to stabilize the milk 
market and assure producers better returns brought com- 
parative peace to the situation in New York the previous 
day; although one dealer issued a tirade against the Dairy- 
men’s League Co-operative Association and reports from up- 
State told of continued rebellion among the dairy farmers. 

From the same account we take the following: 

George N. Allen, Secretary of the emergency committee of the New 
York milk shed, which has temporary headquarters here in the Hotel 
Algonquin, was in communication with Rowland Sharpe, chairman of the 
committee, at Utica, asking Mr. Sharpe to report to the farmers that 
dealers here were co-operating in the effort to stabilize prices. 

Mr. Allen urged that the dealers receive an opportunity to show their 
good faith and that the farmers refrain from drastic measures. The 
dealers here had previously assured Mr. Allen of their willingness to make 
specified price increases for the farmers, following a meeting with John 
Hackett, New York representative of the United Milk Products Corp., 
which supplies those dealers. 

“The metropolitan basic milk price has been assured and for the time 
being the price structure of the New York milk shed has been saved, but 
nevertheless the strike threat of producers in Jefferson and Oneida counties 
will be held over dealers’ heads until Tuesday noon to assure continuance 
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of the agreement,”” Mr. Sharpe said in Utica yesterday, according to The 
Associated Press. 
New Ultimatum Issued. 


Milk producers, at a mass meeting in Boonville Friday night, followed 
the example of dairy farmers of Adams Centre by sending a telegram 
yesterday to the United Milk Products Corp. similar to that sent by the 
Adams Centre farmers in which they threatened to strike against the 
distributing agency unless prices were adjusted. 

John D. Clarke, a Director of the Dairymen’s League, urged milk pro- 
ducers in Binghamton yesterday, the Associated Press reported, to con- 
tinue their attempt to stabilize prices by co-operative action. He made 
the plea in declining to lead a milk strike in Delaware County when visited 
‘by a committee of independent farmers. 

The committee, it was said reported to Mr. Olarke a further cut to the 
retail trade in the metropolitan area of 1c. a quart for grades A and B milk 
by Ferndale Dairies, purchasers of milk in Delaware County. 

The headquarters of the emergency committee in the Hotel Algonquin 
will remain open next week, and more dairy farmers are expected here to 
investigate prices and determine whether the dealers are paying the mini- 
mum of $2.36 for 40-quart cans of milk. 

One delegation of farmers, before leaving here yesterday, reported that 
milk prices were rising. In stores where a previous investigating com- 
mittee of farmers had bought milk for 4 and 5c. a quart, they paid 7 and 9c. 
a quart, they said. 

“It would appear at the present time at least, because of the low-pro- 
duction period, that dealers will do their best to maintain prices this Fall 
and winter,” Mr. Hackett said yesterday. ‘‘They are showing a determi- 
nation to maintain price levels that assure farmers fair returns on their 
investments.” 

Mr. Hackett said that his organization, the United Milk Products 
Corp., had always maintained the prices paid by the Sheffield Producers 
Association to farmers, and “sometimes a few cents more.”” His agency 
supplies five dealers in the city, shipping in about 44,000 quarts daily. 


Eisenberg Answers Charges. 


Alexander Eisenberg, President of Eisenberg Farms, which gets about 
500 40-quart cans of milk daily from the United Milk Products Corp., 
issued a long statement yesterday in reply to the charges made by Adams 
Centre farmers that his firm was the “chief offender’’ here against them. 
Mr. Eisenberg declared that the public and the farmers had been mis- 
informed ‘‘as to the true facts’’ of the situation in Brooklyn. 

“It is plain that the committee of farmers which is concentrating its 
efforts in order to shut off the supply of our milk, is merely acting as tools 
and agents of the Dairymen’s League Co-operative Association, which 
company, only a few months ago, unsuccessfully made all efforts to force 
our company out of business,”” Mr. Eisenberg’s statement read. 

“Before the committee of farmers which is now here to investigate the 
milk situation, accuses our firm of being price-cutters in the milk business 
in Brooklyn, and before it induces our shippers and milk producers to dis- 
continue shipping our milk supply, it is its duty and to its advantage to 
investigate the price-cutting activities in New York City or its own Dairy- 
men’s League Co-operative Association, which, during June and July, 1932, 
Was engaged in a price-cutting war with this firm in its effort to put this 
company out of business. 

“The Dairymen’s League, through the Saks Dairy Company, its branch 
in Brooklyn, during June and July, 1932, not only sold loose milk to retail 
stores from 2 to 3 cents per quart, and bottled milk at 5 cents per quart, 
but in a number of instances gave away free cases of bottle milk and also 
loose milk for the purpose of obtaining the trade of our firm in those par- 
ticular stores and thereby leaving us without an outlet for our milk.”’ 

Mr. Eisenberg said in August his firm paid farmers $1.30 for 100 pounds 
of milk, ‘‘where the Dairymen’s League only paid to its farmers 99 cents 
cash for the same milk at the same time.’’ His statement continued in 
criticism of the league, and concluded with the threat that if the supply 
Was cut off he would seek to have the Health Department extend the milk 
shed and obtain his supply elsewhere. 

Mr. Allen, commenting on Mr. Eisenberg’s statement, explained that 
the emergency committee was formed last March at a mass meeting in 
Syracuse by farmer committees chosen from milk-producing counties 
throughout the New York milk shed. 


The “Times’’ of Sept. 26, reported: 


Dairymen at Adams Centre and Pierrepont Manor, N. Y., who had 
threatened a milk strike, went ahead with shipments of milk to the metro- 
politan market yesterday when assured that the United Milk Products 
Company would do everything possible to induce its distributors to main- 
tain prices, according to The Associated Press. 

In its issue of Sept. 28, the ‘““Times’’ said: 

While State Attorney General John J. Bennett Jr., was requesting Eisen- 
berg Farms, Inc., Brooklyn milk dealers, to amplify their charges that the 
Dairymen’s League Co-operative Association was endeavoring to eliminate 
competition by wholesale price-fixing, Commissioner of Health Wynne 
announced yesterday that he had been assured by the emergency committee 
of the New York milk-shed that there would be no milk strike. 
g@rAt the same time, however, G. N. Allen, secretary of the emergency 
committee, issued a statement asserting that the wholesale milk market 
was softening again under the spread of price-cutting, and that there was 
danger of the collapse of the market. He warned that the 100,000 dairy- 
men in the country were aroused and were ‘‘not likely to accept ruin calmly 
so that a few dealers can carry on a price war.” 


Wynne Warns Leaders Here. 


Dr. Wynne explained that he had invited Mr. Allen to a conference to 
discuss the possibility of a milk strike by the dissatisfied dairymen. 

“Mr. Allen and his associates assured me that they had no thought 
of a strike because they were aware of the far-reaching effect it would 
have on the health of the city,’’ Dr. Wynne said. ‘‘They also were aware 
of the effect it would have on their market, for I told them that in the 
event of a milk strike I would most certainly be compelled to extend the 
New York milk-shed. 

“They said their only thought was to check up selling conditions here 
and to prevent price-cutting, which is demoralizing the market. Further- 
more, the amount of milk involved is so small that they admitted it would 
not be a deciding factor in the controversy.” 


The following from Utiea, N. Y., Sept. 28, is from the 
New York “Journal of Commerce’’: 


With word from New York that the Eisenberg interests have agreed to 
go along on the price of milk with other dairy dealers, Rowland M. Sharpe, 
Chairman of the State Emergency Milk Committee, prepared to leave 
Utica to-night, expressing satisfaction over the result of the parley in New 
York City. He has been in Utica for five days directing the activity of 
the move in up-State New York. 

The Eisenberg agreement to go along on higher price and stop slashing 
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came at.a conference attended by United Products Co. officials, who supply 
Eisenberg; Otis Evans of Boonville, Chairman of the Dairymen’s Vigilence 
Committee in his area, and George Allen, Secretary of the State Emer- 
gency Milk Committee. 

“I believe the Emergency Milk Committee has scored a master stroke 
through these negotiations,’”’ Mr. Sharpe said. “It has called to the at- 
tention of the producers the difficulties in the Metropolitan market and 
aided the dairyman in irening out his trouble through pointing the way 
to peaceable corrective methods, avoiding futility of a strike.” 

It was the Emergency Committee’s contention that price cutting on 
the part of Eisenberg interests was undermining the Metropolitan market. 
Up-State dairymen planned to stop the movement of their milk from 
Up-State plants if it continued. 


In its issue of Sept. 30, the “‘Times’’ had the following to 
say: 

Although a virtual settlement had been reached in negotiations to stabilize 
the wholesale milk market and prevent a threatened strike of dairy farmers, 
the activities of a recalcitrant group of dealers led the emergency committee 
of the New York milk shed yesterday to view the movement as doomed 
to failure unless persistent price-cutting ceased. 

George N. Allen, Secretary of the committee, with headquarters in the 
Hotel Algonquin, predicted that the whole structure of the New York 
City milk market “‘will collapse within five days unless dairy farmers exert 
ae upon refractory dealers to abandon their destructive price-cutting 


In a statement issued after a series of conferences with several metro- 
politan milk dealers who reported that the stabilization movement was 
doomed to failure unless dealers who had attempted to increase prices 
were relieved of the “‘unfair competition of price cutters,’’ Mr. Allen said: 

“Dealers who have been interviewed to-day declare that the price-cutting 
campaign is still being carried on by a comparatively small group. Those 
who raised their prices Sept. 20 in an effort to stabilize the wholesale market 
have served warning that they cannot hold to that course more than a few 
days unless price-cutting is halted. The dealers who continue breaking 
prices are raiding the business of the dealers in the constructive group. 
The latter cannot continue to lose their trade, and have warned that if 
they are forced to meet the competition there will be a ‘dog-eat-dog’ fight. 
Such a price-cutting battle would be disastrous to the whole dairy industry, 
‘would add to farmers’ losses, and probably bring ruin to some dealers 
before it ended. 

“A group of farmers headed by Rowland M. Sharpe, chairman of the 
emergency committee, is to-day checking the charges made by dealers 
to us. Documentary and other evidence is being gathered against those 
who are price-cutting. This will be dispatched to producers who are 
supplying them, and the farmers will be given all of the facts to make 
their own decision as to what action they shall take to meet this situation. 
I am fearful that their action will be unpleasant. They accepted the 
promises of dealers to correct conditions in this market, The promise 
has not been kept. Farmers areangry. This committee does not approve 
of any shutting off of supplies, but the farmers are likely to take matters 
into their own hands, for they are losing faith in the power of negotiation.” 

The ‘‘comparatively small group’’ continuing the price-cutting activities, 
Mr. Allen said, included three dealers in Brooklyn, one in Manhattan 
and one in the Bronx. Four up-State dairy farmers remained here yes- 
terday to continue the investigation into milk prices. 

Following the action of other distributers, Sheffield Farms, it was learned 
yesterday from an official of the company, will restore the 3c. deposit on 
its milk bottles in the store trade in parts of Manhattan and the Bronx 
starting to-day. The system gradually will be extended throughout the 
two boroughs. 


An item regarding the milk “Strike’’ appeared in our issue 
of Sept. 24, page 2062. 
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Dairies Entitled to Fix Prices, New York State Attorney 
General Rules. 


The following from Albany, N. Y., Sept. 27, is from the 
New York “Herald Tribune’’: 


Farmers, gardeners and dairymen, organized into co-operative associa- 
tions, may fix prices by agreement without violating State law, Attorney- 
General John J. Bennett Jr. ruled to-day in a letter sent to Eisenberg 
Farms, Inc., of Brooklyn. 

Replying to a complaint calling for investigation of an alleged price-fixing 
agreement among dairymen in up-State areas and an alleged threat to 
discontinue the milk supply under contract with them unless prices estab- 
lised by them were charged, the Attorney-General said it was impossible 
to conclude from the facts stated whether an investigation was warranted. 

Mr. Bennett called attention to the exemption provided in Article 22, 
Section 340, of the general business law, ‘‘the constitutionality of which 
exemption of dairymen’s associations for price regulation in a large market 
district has been sustained by the courts.” 

“You will note,’’ he wrote, ‘‘that the last paragraph specifically exempts 
co-operative associations, corporate or otherwise, of dairymen, and contracte 
and agreements made by them, whereby competition or price fixing of a 
commodity may be prevented or restrained.” 


-— 
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Milk Producers in Philadelphia Area to Continue 


Present Prices. 


Under date of Sept. 24, Associated Press advices from 
Philadelphia, said: 

Milk producers in Eastern Philadelphia, Southern New Jersey, the eastern 
shore of Maryland and Delaware, and milk dealers in the Philadelphia 
territory agreed to-day to continue present milk prices during October. 

Dr. Clyde L. King, State Secretary of Revenue, who acted as arbitrator, 
said he would complete a study of the milk market by Nov. 1, and at 
that time a scale for the ensuing year would be announced. 


a, 
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Move to Safeguard Washington, D. C., from Effects of 
Milk Price War. 


The following is from the New York “‘Times’’ of Sept. 28: 
In an effort to safeguard the Washington, D. C., market from the effects 
of a milk price war, the Maryland and Virginia Milk Producers’ Associa- 
tion is moving to curtail the Washington supply and already has induced 
68 producers in Montgomery County, Md., to cut shipments 5%. The 
wholesale price in Washington is 27 cents a gallon for a 4% butter-fat grade, 
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Other producers in the Washington area are to meet this week to act on 
the request to curtail shipments 5%. 


a 


Milk “Strike” in Georgia Ended—New Price 
Agreed On. 


Atlanta’s six-day milk “holiday’’ ended on Sept. 28, when 
distributors and producers agreed to a new price scale, 
according to a despatch on that date from Atlanta, to the 
New York “‘Times’’ from which we also quote: 


The agreement was reached at a conference called by Mayor James L. Key. 

The producers are to receive 16 cents a gallon for milk beginning Oct. 1; 
18 cents beginning Nov. 1, and 20 cents beginning Dec. 1. Regulation of 
prices in the future is to be in the hands of a commission of seven members. 

The producers had been receiving 14 cents a gallon, which yielded a 
profit of only 3 to 6 cents, and they demanded an increase of 6.4 cents a 
gallon when they went on strike a week ago. 


Under date of Sept. 27, the same paper reported the follow- 
ing from Atlanta: 


Governor Richard B. Russell Jr. conferred to-day with H. H. Hardin, 
Vice-President of the Georgia Milk Producers Confederation, and it was 
understood that possible negotiations for an agreement in Atlanta’s milk 
“*holiday’’ were discussed. 

The Governor summoned Mr. Hardin when it was apparent that the 
Confederation would continue its fight for higher milk prices despite 
injunctions against picketing on the highways leading into Atlanta. 

Governor Russell declined to discuss the conference and gave no indica- 
tion of what action he might take. 

Mayor James L. Key also took a hand in the controversy when he 
suggested that representatives of the opposing groups meet with him to- 
morrow in an effort to settle their differences. Officials of the Confedera- 
tion accepted the invitation, but the distributers would not reveal their 
prospective attitude. 

Meanwhile, the ‘‘strikers’’ continued to blockade highways to prevent 
milk from reaching the Atlanta market. P. A. Edwards, an Atlanta 
truck driver, whose machine carried no milk, reported that he was beaten 
by a group of men near Barnesville, Ga., because “he didn’t stop quick 
enough.”’ 


On the previous day (Sept. 26), Associated Press accounts 
from Atlanta, stated: 


Angry farmers barricaded a highway near Conyers. Ga., with railroad 
ties and dumped several truck loads of milk in the road to-day despite a 
Federal injunction against violence in a dairymen’s strike for higher prices 
from Atlanta distributing plants. 

Another truck was halted near Forsyth, Ga., far removed from the 
Conyers community, and 100 gallons was dumped. 

Meanwhile, the Pedigree Dairies, distributing company of Atlanta, 
asked Federal Judge Bascom Deaver of Macon to issue citations for con- 
tempt of court against farmers for violating a temporary injunction against 
interference with the movement of milk shipments to Atlanta. 

Judge Deaver issued the injunction Saturday night on a petition of the 
distributers and named the Georgia Milk Producers Confederation, Inc., 
defendant. 

The Pedigree company also obtained another temporary restraining order 
in Fulton County Superior Court to-day. It restrains agents of the State 
Department of Agriculture from enforcing a rule to prohibit the sale of 
milk more than 24 hours old in Atlanta. 

This action was interpreted as paving the way for distributing plants 
to bring milk here from other states. 


We also quote the following (Associated Press) from 
Atlanta, Sept. 24: 


Municipal laboratory officials said to-day 900 gallons of milk consigned 
to an Atlanta dairy from Virginia shippers has been refused entrance to 
the city and was escorted to the Fulton County line. 

Inspectors said the milk did not measure up to sanitary requirements 
of the city. 

The laboratory described it as the only shipment that reached Atlanta 
before special inspectors sent to Virginia by the city and State departments 
arrived there to begin their work. 

Ken Caldwell, chief food and milk inspector of Atlanta, is in Richmond 
checking such shipments where they originate, it was said. 

The laboratory pointed out that 65% of the milk used here is supplied 
by Atlanta dairies not affected by a dairymen’s milk “holiday” and as 
these dairies normally produce a surplus, there is little fear of a milk shortage 
in the city. 

Meanwhile, a conference was called to-day in an effort to end the em- 
bargo on milk shipments into Atlanta by a group of producers in 20 Georgia 
counties. 


An item bearing on the strike appeared in these columns 
Sept. 24, page 2062. 


Scale 


an 


Investigation Into Milk Distributing Costs in St. Paul 
and Minneapolis Ordered by Governor Olson. 


Associated Press advices from St. Paul, Minn., stated 
that Governor Olson ordered an investigation on Sept. 26 of 
milk distributing costs in the Twin Cities area. The 
farmers, it was said, claimed the producer received 2 cents 
a quart and the distributor 8 cents. 
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Milk Price Controversy in Omaha Taken Into Court. 


On Sept. 26, Associated Press advices from Omaha, stated: 

The David Cole Creamery Co., moving the local milk price controversy 
into Federal Court, obtained a court order to-day temporarily restraining 
members of the Nebraska-Iowa Co-operative Milk Association, and others, 
from interfering with the company's business. 

Federal Judge J. W. Woodrough issued the restraining order after 400 
farmers had paraded the city in the interest of co-operative marketing 
and had staged a demonstration against the David Cole and one other 
creamery company. 


The milk “‘strike’’ in Omaha, was referred to in our issue 
of Sept. 24, page 2062. 
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President Machado of Cuba Extends Life of Sugar Pool 
—Signs Decree Keeping Plan in Effect Until 
June 30 1933. 


The following wireless message from Havana Sept. 26, is 
from the New York ‘‘Times”’: 


Following the recommendation of the Sugar Institute, official body con- 
trolling the Cuban sugar industry, President Machado signed to-day a 
decree extending the period of the 700,000-ton sugar pool to June 30 1933. 

This sugar will be released for sale prior to that date only if the average 
market price is at 144 cents for five consecutive days. If this price is not 
reached before the period expires a sixth of the pooled sugar will be released 
each month for six consecutive months. 

The pool was originally formed by Presidential decree last July 2 for six 
months in an effort to raise sugar prices. 


On the same date a cablegram from Havana to the New 
York “Journal of Commerce”’ said: 


At a general meeting of sugar planters and colonos of Oriente Province 
held in Santiago yesterday it was resolved to request establishment of a 
“single seller’’ as the only medium the colonos have of receiving full benefits 
from the drastic restriction to 2,000,000 tons in the 1933 crop. 

It was also resolved to arrange a mass meeting of all colonos in Cuba in 
order to ratify this request. It is impossible to foretell what action the 
Government will take on this matter. It might be the start of a nation- 
wide move. 


The “Journal of Commerce” in its Sept. 27 issue also said: 


Extension of the release date in the 700,000 tons of segregated sugar in 
Cuba, a matter which has been a market factor for several months now, was 
officially sanctioned by President Machado yesterday. This sugar will not 
be available for sale until June 30 1933, an extension of six months. The 
plan was effected in an effort to equalize supply and demand in the United 
States market this year and next. 


Terms of Decree. 

A copy of the decree, received by Lamborn & Co. yesterday, follows: 

First.—To extend to June 30 1933, the effects of Presidential decree No. 
902 of July 2 1932, thereby prohibiting up to that date the exportation of the 
700,000 tons of sugar referred to by said decree, unless the average price, 
cost and freight, New York of the sales of Cuban prompt delivery sugars, 
actually effected, should reach during five consecutive market days, the 
price of 1.50 cents per pound and that this price is published by the Cuban 
Sugar Stabilization Institute. Oncesaid average price of 1.50 cents has been 
reached and published, as provided, the holders of segregated sugars may 
dispose freely of same. 

Second.—If on July 1 1933, the condition stipulated in the preceding 
article should not have occurred in order that the holders of sugars may 
dispose freely of same, the sugars subject to retention will be released in 
proportions of one-sixth part per month during the months comprised from 
July 1 to Dec. 31 1933. 

National Export Rulings. 

Third.—National Sugar Export Corp. shall establish the necessary 
rulings for the fixing of the individual exportation proportions of segregated 
sugars that will correspond to each holder of sugars out of the total amount 
that will be released monthly beginning July 1 1933, pursuant to the stipu- 
lations of the foregoing article. 

Fourth.—Holders of sugar subject to segregation may substitute said 
sugars for sugars to be produced in the 1933 crop, subject to the rulings and 
regulations to be issued by the National Sugar Export Corp. to that effect. 

Fifth.—National Sugar Export Corp. is also authorized to issue or 
exchange United States of America identity certificates, at present out- 
standing, for others covering sugars that are subject to segregation, and those 
that may be exported freely, as well as to issue or substitute said certificates 
upon exchanging segregated sugars of the 1933 crop. 

Sixth.—The provisions contained in decree No. 902 of July 2 1932, will 
b applied subsidiarily in all events not provided in this decree. 


Se co 
Cuban Sugar Exports This Year Exceed Last Year. 


Havana advices Sept. 28 to the New York “Evening 
Post’”’ stated: 

Cuban sugar exported from Jan. 1 to Sept. 17, aggregated 2,049,222 long 
tons, of which 1,327.006 went to the United States and 722,216 to other 
countries. This compares with 2,027,432 tons exported in the corresponding 
period of 1931, of which 1,563,317 went to the United States, and 464,115 


to other countries. 
——— << 


Record Philippine Sugar Crop. 


In its issue of Sept. 24 the ‘Wall Street Journal’ of Sept. 24 
said: 

Philippine Islands in the crop year just ended had a record production of 
984,024 long tons of centrifugal sugar, according to Manila advices from 
George H. Fairchild, Secretary-Treasurer of the Philippine Sugar Associ- 
ation. This yield compares with 781,539 long tons for the previous crop, 
and is an increase of 202,485 tons, or 26%. 
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Record Hawaiian Sugar Crop. 


The following from Washington is from the ‘‘Wall Street 
Journal” of Sept. 24: 


After conferring with President Hoover, Governor Lawrence Judd of 
Hawaii declared Thursday that Hawaii this year has the largest sugar crop 
in its history, amounting to about 1,000,000 short tons as compared with 
980,000 tons last year. The pineapple industry fell away behind this year 
due to the light demand, only 4,470,000 cases being packed against 12,700,- 
000 cases last year. 

Governor Judd said that while the tourist trade had fallen off, it compared 
favorably with that of other places. 
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Dutch Government to Aid Java Sugar. 


From the ‘Wall Street Journal’ of Sept. 28 we take the 
following from Havana: 

Jose M. Casanova, member of the Cuban Sugar Stabilization Institute 
and delegate to the recent sugar conference at Ostend, has received a cable- 
gram from the sugar firm of Bodenheimer, Paris, advising him that’at a 
meeting of sugar producers of Java, held in Batavia last week, the proposed 
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intervention of the Holland Government to aid in the organization of an 
entity which will control all sugar stocks of Java and possibly future pro- 
duction was accepted. 

—___—_ 


Settlement of British Cotton Mill Strike—Lancashire 
Mills Resume. 


Work in the cotton mills of Lancashire, which had been 
suspended since Aug. 27 as a result of a textile workers’ 
strike, began generally to be resumed on Sept. 28 following 
the signing of a peace pact the previous day, Associated Press 
advices on Sept. 28 from Manchester, England, said. 


In Burnley, which was a storm centre of the strike area, nearly all the 
mills resumed operation. The only district in which work was not begun 
again was that around Nelson, where the weavers were holding out for 
further discussion of the settlement terms. 


As to the settlement reached a London cablegram Sept. 24 
to the New York “‘Times’”’ said: 


The cotton textile strike which has crippled Lancashire for four weeks and 
has cost the industry £10,000,000 [$34,625,000] was finally settled to-night 
after two weeks’ negotiations. Three mills will reopen Wednesday, and 
meantime the unions and operators will meet to ratify the agreements. 

Following yesterday’s decision the workers will accept wage reductions. 
The employers yielded on the thorny question of reinstatement of workers. 
It was decided that ‘‘in a spirit of good-will” the manufacturers should re- 
employ speedily all the workers displaced during the local troubles, which 
grew into a big strike. It is expected the reinstatement will be completed 
within two months. 

The settlement is regarded as a triumph for the conciliators of the Ministry 
of Labor. While the fundamental problem of Lancashire remains un- 
changed, with the existence of too many individual mills in a time of dwind- 
ling trade, itis felt the settlement has many good points. It establishes 
machinery to insure the honoring of the agreements and should minimize 
the prospect of labor disputes in the cotton trade for a long time. 


The same paper reported the following from London 
Sept. 27: 

The Lancashire cotton mills will reopen to-morrow under the terms of an 
agreement signed to-night by employers and operatives thus ending the ten 
weeks’ strike at Burnley and the four and a half weeks’ general stoppage 
which involved 160,000 workers. 

The General Council of the Weavers’ Amalgamation caused a last-minute 
hitch and only after three hours’ debate did it approve the agreement by a 
vote of 97 to 53. 

The agreement contains a provision for a reduction of wages, rules for 
the settlement of trade disputes, prices of new cloths and the treatment 
of minor differences. Reinstatement of strikers is also provided for. A 
joint committee will be established to deal with economic and legislative 
measures affecting the cotton industry at home and abroad. The wage 
reduction is equivalent to 1 shilling 8%4 pence in a pound, or 154 % on piece 
rates. 

Reinstatement of strikers was the issue that precipitated the walk-out, 
rather than question of wages and working conditions. The operatives 
demanded the return of jobs to 3,000 union members who had struck last 
Spring when some mills altered wages and hours without waiting for a 
general agreement in the industry. 


According to a London cablegram Sept. 27 to the “Journal 
of Commerce” the agreement was signed Sept. 27 by repres- 
entatives of the various mill and labor organizations involved 
and by F. W. Leggett, Chief Conciliation Officer of the 
Ministry of Labor, who acted as mediator in the dispute. 

The following is from the ‘‘United States Daily”’ of Sept. 28: 


A satisfactory settlement of a strike involving about 200,000 workers in 
the weaving section of the British cotton textile industry has apparently 
been negotiated, according to information made available Sept. 27 by the 
Department of Commerce. 

The agreement just reached provides for the reinstatement of the workers 
who had gone on strike in industrial mills in protest against wage cuts, and 
for a reduction of actual earnings of approximately 814%. Sept. 28 has 
been set as the date of the probable resumption of mill operations, it was 
pointed out. The general strike became effective Aug. 27. 

The office of Commercial Attache William L. Cooper, London, cabled the 
following additional information to the Department: 

The trouble began last June when employers terminated the wages and 
hours agreement that had been in effect since 1919 and individual mills were 
left free to conclude wage agreements with their operatives. 

Leaders in the industry felt, however, that a general wage schedule for 
operatives throughout the weaving section would be more satisfactory and 
discussions between employers and operatives were resumed late in July, 
only to be broken off not over the main issue of wage reductions but over 
the reinstatement of workers who had gone on strike when individual mills 
slashed wages. 

Both groups are expected to ratify the agreement just reached. 


An item regarding the strike appeared in our issue of 
Sept. 24, p. 2061. 





> ‘ 
British Spinners Trim Wage Demand to Match Con- 
cessions to Weavers. 


A cablegram as follows from London Sept. 28 is taken 
from the New York ‘Journal of Commerce’’: 
FE When joint negotiations between representatives of the Federation of 
Master Cotton Spinners and the Labor Unions are resumed next Thursday 
at]Manchester the employers will modify their wage demands further to 
bring them in line with the reductions agreed upon in the settlement of the 
weaving strike last week-end. 

The new request will be for just under 1s.8d. per pound wages, it is under- 
stood. The workers will resist this proposal and hold out for their original 
offer to accept about 934d. reduction per pound. 


- 
—_ 


Egypt Will Exchange Cotton for German Potassium 
Nitrate. 

According to a cablegram from Bremen, Sept. 26, to the 

New York “Times,” a group of cotton importers here has 

concluded an agreement with the Egyptian Government 
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which will exchange about 5,000,000 marks [about $1,190,000] 
worth of cotton for 50,000 tons of potassium nitrate, to be 
furnished by the German Potassium Syndicate. It is added 
that the Dresdner Bank, which sponsored the agreement, will 


Serve as a clearing house for this transaction, which may 
lead to further barters. 
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Central Europe Takes More American Cotton for 
August Than in August 1931. 


Central Europe took more American cotton during August 
than in the preceding month as well as for August last year, 
according to a report by Consul W. A. Leonard, Bremen, 
made public by the Department of Commerce on Sept. 20. 
We also quote as follows from the Department’s announce- 
ment: 


Shipments of cotton from Bremen, Germany, te Germany and other 
Central European countries, averaged 22,000 bales weekly as against 20,000 
bales weekly for July, a gain of 2,000 bales, and as compared with an 
average of 19,000 bales for August 1931. 

Cotton stocks at Bremen, which are mainly American, amounted to 
305,000 bales as compared with 314,000 bales at the end of July and 315,000 
bales at the end of August 1931, it was stated. 

Conditions in the German cotton industry, it was pointed out, during 
the month of August were practically the same as during the previous 
months. Some spinning mills reported a slightly better volume of orders 
and a better tone is reported to be prevailing in the cotton goods market, 
although no actual increase in sales was reported. While cotton spinners 
agreed to extend the curtailment until Sept. 12, cotton weaving mills would 
not continue the curtailment which expired on Aug. 20, owing to the oppo- 
sition of some manufacturers who anticipated an improvement in demand. 


<> 


Wages Cut in Italian Sulphur and Cotton Industries. 


All wages which have been above the guaranteed minimum 
in the Italian cotton and sulphur industries have been cut 
ranging from 10% in the former to 50% in the latter, de- 
pending upon the nature of the work, while allowing the 
“basic” wage-rate to remain the same, according to a report 
to the Commerce Department from Commercial Attache 
Mowatt M. Mitchell, Rome, Italy. With regard thereto the 
Department on Sept. 23 said: 


In neither case are the “‘basic’? wage rates published or available, the 
report stated. 

In the cotton industry, prevailing wages have been above the guaranteed 
minimum, and the new agreement, reached after considerable discussion 
between representatives of corporations and syndicates under auspices of 
the Ministry of Corporations, provides that such wages may be cut 10%, 
while the ‘“‘basic’’ wage remains the same. 

A much discussed point was the wage scale for workers operating a 
larger than usual number of spinning and weaving machines, and this point 
has been settled by an agreement to pay such workers on a scale as much 
higher than the average wage as the number of looms operated is above 
the average number operated by the average worker. 

The Sicilian sulphur mines have been largely idle since the dissolution 
of the sulphur consortium, and it is now planned to reopen them with the 
following wage arrangement: When the mines closed wages in general 
were above the contract minimum, and it has been agreed to reduce these 
extra payments by 30 to 50%, according to the nature of the work done, 
while maintaining the ‘‘basic’? wage at its present point. 

Both of these agreements are taken as examples of the ability of the 
Corporate State to meet wage disputes, without recourse to strikes or lock- 
outs, which are prohibited by law, and even without reference to labor 
courts whose jurisdiction would have been involved had the employers and 
employees found it impossible to reach an agreement, it was stated. 
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China Buying More United States Cotton Textiles. 


An apparent revival in American textile trade with China 
is revealed in figures compiled by the Commerce Depart- 
ment’s Textile Division. According to the Department 
(Sept. 24), during the first six months of the current year 
Chinese purchases of unbleached ounce duck from the United 
States increased more than three-fold as compared with 
the corresponding period of 1931, rising from 73,000 square 


yards to nearly 254,000 square yards. It is further stated: 

Exports of unbleached drills from the United States to China rose from 
practically nothing in the first half of 1931 to 400,000 square yards in the 
present year. Other textile items which showed notable advances in our 
export trade with China in 1932 were pajama checks and colored goods 
and prints. 
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Increase in World Consumption of Cotton. 


World consumption of American cotton increased 112,000 
bales from July to August, according to the New York 
Cotton Exchange Service. Spinners used 1,028,000 bales of 
American cotton during August as against 916,000 bales in 
July, 940,000 bales in August last year, and 799,000 bales in 
August two years ago. Under date of Sept. 26 the Exchange 
Service added: 

The increase in world consumption during August was entirely due to 
the stepping-up of consumption in the United States from 270,000 bales 


in July to 393,000 bales in August. Abroad, consumption declined from 
646,000 bales in July to 635,000 bales in August. Consumption of American 


cotton in Great Britain was curtailed during the month, owing to the 
falling off in yarn demand as a consequence of the strike in the weaving 
section of the British industry. On the Continent, consumption was main- 
tained at about the same level as in July, while in the Orient spinners 
continued to use American cotton at about the same rate as in recent 
months and at a much higher rate than a year ago. ° 
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Strike Settled at Cotton Mill in North Carolina— 
Workers and Management of Amazon Cotton Mill 
Reach Agreement. 


According to Associated Press advices from Thomasville, 
N. C., Sept. 24, settlement of the lone strike raging in that 
city was effected on that day when workers and the manage- 
ment of the Amazon Cotton Mill reached an agreement. 
We also quote further from the advices as follows: 


The mill, a subsidiary of the Cannon towel mills, will reopen Sept. 26 
with a force of 100 employees. Mé£ill officials said the other 140 workers 
would be taken back as rapidly as conditions justify. 

Announcement of settlement of the strike was made by Capus M. Way- 
nick, Editor of the High Point ‘‘Enterprise,” who acted as intermediary 
in the strike, representing Governor O. Max Gardner. 

Amazon workers went on strike Aug. 25 at the same time the Thomas- 
ville Chair Co. workers and employees of a veneer plant here struck. They 
demanded a higher wage. 

Under the agreement effected Sept. 24 the mill management will abandon 
its policy of deducting from workers’ pay money spent at the company’s 
stores. The only deductions to be made in the future are for house rent, 
light and similar charges. 

A petition of workers willing to accept the old wage scale asking that the 
mill reopen was presented company officials to-day. Strikers aban- 
doned their demand for higher pay. 

Work will be resumed only in the colored yarn department Sept. 26. 
Officials said as soon as conditions permit the other employees would be 
taken back. They pointed out no new workers would be hired. 
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Weavers and Spinners of Beaver Brook Mills in Dracut, 
Mass., Strike—Due to Wage Reductions of 57144% 
During Past 18 Months. 


Advices from Lowell, Mass., Sept. 26, to the Boston 
“Herald’’ said that approximately 400 weavers, spinners 
and operatives at the Beaver Brook Mills of the American 
Woolen Co. in Dracut walked out on Sept. 26 in protest 
over wage cuts. The advices also said: 


At a meeting in Harmony Hall, Collinsville, the striking operatives 
appointed a general committee in charge of the action and voted to begin 
picketing the plant at 6:30 a.m.to-morrow. The remaining 200 operatives 
who did not join the walkout are expected to leave their work Sept. 27, 
strike leaders said. 

The walkout is in protest over wage reductions that have aggregated 
57% % in the past 18 months, strikers say, and included in their demands 
is a request that 374% of this amount be returned to them. 

R. P. Robinson, agent of the mill, declined to make any statement con- 
cerning the walkout. 
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Spinners in Rhode Island Strike Over Wage Reduction. 

About 200 spinners in the Lawton Spinning Co. left their 
work Sept. 26 in what they said was a protest against a 
25% wage reduction, said Associated Press advices from 
Woonsocket, R. I., on that day. The spinners said their 
average pay was $7 a week. The mill officials declined 
any statement. 
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Reynolds Spring Co. Recalls 800 Workers at Plants 
in Michigan. 

According to an announcement made Sept. 26 by Charles 
G. Munn, President of the Reynolds Spring Co., 800 em- 
ployees will be put to work at the company’s plants in 
Jackson, Mich., between now and Oct. 15. During Sep- 
tember, 350 employees were rehired. The “‘bakelite’’ plant 
of the company, Mr. Munn said, has been operating seven 
days a week on a 24-hour basis each day and the company 
expects to continue operations at this schedule. The com- 
pany’s cushion spring plant in Jackson is operating, but 
not on a full-time basis. 
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Buick Motor Co. Adds Additional Men at Plant in 
Flint, Mich. 

C. B. Stiffler, Assistant to the President of the Buick 
Motor Co., Detroit, Mich., announced on Sept. 26 that 
550 additional men besides the regular force will be employed 
by the company during the winter. He said that the addi- 
tional employment is due to the manufacturing of parts for 
the Old Motor Co., formerly made in a plant at Muncie, 
Ind., or Flint, Mich. The Indiana plant has been aban- 
doned. The additional employment will be given to 
mechanies now living in Flint only. 


—— 
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Office Workers of General Motors Company Go on 
Five-Day Week. 

Effective to-day (Oct. 1) the office staffs in New York and 
Detroit of the General Motors Corporation will be placed on 
a five-day week it was learned Sept. 29. This action which 
is in co-operation with President Hoover’s plan to spread 
employment, does not affect wage earners who are em- 
ployed by the company in its plants on an hourly pay basis. 
The 10,000 to 15,000 employees who are affected by this 
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move will not receive reductions in their weekly salaries. 
From the New York ‘‘Times” of Sept. 30 we take the fol- 
lowing: 

The movement toward the five-day week has been sponsored by President 
Hoover’s Unemployment Relief Committee, headed by Walter C. Teagle, 
President of the Standard Oil Co. of New Jersey. The purpose of the 
movement is to spread employment by distributing work among as many 
persons as possible, thus reducing the number of those in distress. 

In connection with the new work-week schedule for the office workers 
of the General Motors Corporation, it was reported that the corporation 
may find it necessary to increase the number of office workers in certain 
departments to put the five-day week into effect. All office workers of 
the parent company who are employed in Detroit and this city will be 
placed on the five-day week but it will be optional with the divisions of the 
company whether or not to follow the example. 
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Adjustments in Wages Made by Ford Motor Company. 

Associated Press advices from Detroit, Mich., Sept. 29 
said that the Ford Motor Company on that day announced 
“pay adjustments” affecting all employees of the company 
from the highest executives down. The statement of the 
company, according to the advices, said that the new min- 
imum for common labor will be 50 cents an hour, but that 
the majority of the factory employees will receive 621% cents 
an hour. 

The statement in full said: 


From the highest executive to the ordinary laborer, Ford employees wil] 
receive pay adjustments which it is hoped will be temporary, based on a re- 
classification of the types of work performed. 

For common labor, a ‘hiring in’ minimum of 50 cents an hour has been 
scheduled. The new minimum for semi-skilled labor is 6244 cents an hour. 
Skilled labor receives its former minimum of 75 cents an hour, unchanged. 

The actual wages paid will range from the minimum figures upward. 

This leaves the Ford Motor Company wage schedule the highest in the 
automotive industry. . 

A comparatively small number of men will be effected by the lowest 
brackets, the majority receiving 62!}4 cents per hour and upward. 


We also quote as follows from the advices: 


The Ford working day is eight hours. Henry Ford announced establish- 
ment of a minimum of $5 a day for his employees nearly 20 years ago. This 
subsequently was raised to $6 and, in the fall of 1929, to$7. Areturn tothe 
$6 scale was announced about a year ago. 


_ 
> 


Syracuse, N. Y., Gives Work to 4,200 Men. 


Forty-two hundred men of Syracuse, N. Y., from the 
city welfare and veterans’ relief rolls are working on work 
relief projects, Mayor R. B. Marvin announced on Sept. 26 
said the Syracuse ‘‘Post’’ of Sept. 27, which added in part: 


This figure, the mayor said he had been informed, represents practically 
every able-bodied man on therolls, although when the expanded work 
program originally was announced at mid-year, the official estimate was 
5,200. The expansion of the work force has proceeded much more slowly 
than the mayor’s first optimistic estimate, but it has now reached its virtual 
maximum. 

The officials informed him, Mayor Marvin said, that a number of other 
communities are following the Syracuse plan of work and home relief. 
Rochester, entering into the work program more tardily than Syracuse, 
now has about 2,000 men on. 

Other communities using a similar relief program include Buffalo, Elmira, 
Binghamton, Utica and Schenectady. 


-— 
_ 








Petroleum and Its Products—Cut in Crude Oil Price 
Structure Impends as Leaders Discuss New Reme- 
dial Measures—Favor Further Curtailment and 
Maintenance of High Scale. 


Posted crude oil prices in mid-continent and Texas fields 
are in grave danger of being sharply reduced in the immediate 
future, as declining prices on refined products continue to 
spread throughout the country, and as crude production 
shows no signs of being curtailed sufficiently under existing 
measures to bring the output down to a basis comparable 
with demand. 

Leading companies in the fields affected are said to be 
reluctant to take the initial step of reducing prices, and 
Governor Murray, of Oklahoma, has declared that he will use 
whatever executive influence is available to maintain the 
present scale. It was the Oklahoma Governor who led the 
way to higher prices last year by calling out the state militia 
to enforce production schedules. 

Frank Phillips, president of the Phillips Petroleum Co., 
expressed himself freely in opposition to price cuts, stating: 
“T am not disposed to criticise the few interests who are 
reported to be planning a price cut. I do differ with them. 
Both Oklahoma and Texas have taken extraordinary steps 
to put an end to production in excess of allowables. With 
that evil under control, I can see no reason or justice in a 
price cut that will bring so many greater evils in its wake. 
Commodities must go up, not down, if we are to have a 
return to real prosperity.”’ 

The recent order of the Texas Railroad Commission in- 
creasing the allowable of the East Texas field by 50,000 
barrels per day to a total output of 375,000 barrels per day, 
has been heavily criticised as bringing about the present ery 
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of “over-production’’ and resultant movements for price 
reductions. The Commission has recognized these com- 
plaints by calling a special meeting to be held in Austin on 
Oetober 8, to discuss the oil situation in general and possible 
reductions in particular. This move has placed a slightly 
more favorable outlook upon the situation, and it is probable 
that no move will be made to change the price structure until 
the results of this meeting are learned. Leaders are not 
disposed to jeopardize the improved condition of the petro- 
leum industry by a hasty move of this character, which would 
in one stroke undo all that has been accomplished in the past 
year, and undermine the confidence which has returned to 
the industry in marked degree. 

Another important factor which is being vigorously in- 
vestigated is the illegal production in East Texas. This is 
crude which is brought out of wells in violation of the field 
regulations, and without the knowledge of officials governing 
the production. It is believed that this illegally produced 
oil has been the souree for much of the cheap gasoline which 
has flooded the eastern markets and brought on a general 
reduction throughout the eastern market. 

No definite information is yet available regarding the 
probable turn the Austin conference will take, but it is 
unofficially believed that the aim will be a reduction of 
100,000 barrels daily, with the greater part of this eut applied 
against the East Texas field. 

Amos L. Beaty, president of the American Petroleum 
Institute, sees further curtailment imperative if the industry’s 
gains are to be held. He says that: ‘‘Producers of crude oil 
have the power in their hands. If, instead of increasing 
their production, as they have been doing recently, they will 
bring it down even to a level with refinery demand, and hold 
it there, conditions will improve. But production should 
be below refinery demand in order that surplus stocks above 
ground may be liquidated. 

“Everything was moving along nicely, with moderate 
profits in most cases, until the Railroad Commission of 
Texas, yielding to the importunities of certain producers, 
recently increased the allowable output of the East Texas 
field. And this was done despite the previous holding of 
the commission, made on more than one occasion, that 
production in excess of the old top allowable of 325,000 
barrels daily for the field would result in waste of reservoir 
energy.” 

Mr. Beaty concludes that “it is up to the East Texas 
produeers and the Railroad Commission to correct the recent 
error. To bring about a perfectly healthy condition in the 
industry, now that a seasonal decline in consumption is 
oceurring, production in all fields should be reduced. I 
think producers are awake and that they will not ignore the 
lessons of the past. I expect to see them do something 
sensible and constructive.”’ 

A reduction of from 25,000 to 30,000 barrels in the daily 
allowable output of California’s fields will bring the total 
daily production to about 448,000 barrels, effective to-day, 
Oct. 1, and continuing through the balance of the year. 

The further stabilization for foreign petroleum markets 
has been accomplished by the international oil conferences, 
according to C. E. Arnott, president of Socony-Vacuum 
Corp. Mr. Arnott returned to America Thursday from 
Europe, where the last sessions of the conference had been 
held. They originated in New York this Spring and were 
adjourned to Paris. 

Mr. Arnott said that the conference results were entirely 
satisfactory, and that the compact entered into, which will 
affect only the foreign oil market, allowed the Rumanians 
to keep their present quota of foreign oil markets. Mr. 
Arnott stated that: ‘‘We met early in the summer and arrived 
at a tentative agreement which had to be ratified by the 
Rumanian oil: interests and the boards of the international 
oil companies. This agreement was ratified by the various 
interests and when we met again in September a few dif- 
ferences of opinion had arisen which had to be ironed out.” 
He added that all of the companies involved in the negotia- 
tions now had a much better understanding of each other’s 
ideas and principles which should go far in stabilizing foreign 
markets. 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





a Ee ee ee $1.87 | Eldorado, Ark., 40.....-......... $0.78 
I a mminnainniaidl 1.05 | Rusk, Texas, 40 and over..-.-.... 
SS EL IE LT NT - Salt Creek, Wyo., 40 and over..... 94 
Western Kentucky.-.......-..... 90 | Darst Creek....-.-...-.-.--.... J 
Mid-Continent, Okla., 40 and above 1 ‘00 Midland Dist., Mich............. 85 
Hutchinson, Texas, 40 and over... .78 Sunburst, I ihn cantata oe 1.05 
Spindietop, Texas, 40 and over.... .78|Santa Fe Springs, Calif., 40 and over 1.00 
Dn SE occekeccccnnsees -86 | Huntington, Calif., 26....2....... -00 
Smackover, Ark., 24 and over..... -77 | Petrolia, Canada................ 1.75 
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REFINED PRODUCTS—GASOLINE PRICE CUTS SPREADING 
THROUGHOUT NATION AS INDUSTRY ENTERS LOW CON- 
SUMING PERIOD WITH OVERPRODUCTION OF CRUDE— 
KEROSENE IMPROVEMENT BRIGHTENS DULL PERIOD. 

Gasoline price reductions spread throughout the eastern 
seaboard territory during the week, and are reported to be 
affecting the general price structure throughout the country. 
The Standard Oil Company of Kentucky made the most 
recent important move when, on Thursday, it cut its Crown 
and Ethyl grades l4e. a gallon in Kentucky, Georgia, Florida, 
Alabama, and Mississippi. 

Weakness in the metropolitan territory brought on a re- 
duction of 1c. a gallon in tank wagon and service station 
prices, made by Standard of New York on Wednesday, 
effective in the metropolitan district, Long Island, West- 
chester, and Connecticut. The cities of Albany and Buffalo 
also received the cut. The eut in Boston was 1 %c. a gallon, 
bringing the new price there to 10c. tank wagon and Il1c. 
service station, excluding tax. The new price in New York 
lic. service station excluding tax. 

Standard of Pennsylvania reduced tank wagon and service 
station prices lc. in eastern Pennsylvania and metropolitan 
Philadelphia, and 114c. in western Pennsylvania, and a sim- 
ilar reduction was made by Atlantic Refining, which, how- 
ever, included the state of Delaware in the le. reduction. 
Standard of Ohio on Wednesday reduced gasoline MWe. a 
gallon throughout its territory, while Standard of Indiana, 
the following day, cut service station prices on regular and 
premium gasolines 2c. a gallon at Aurora and Joliet, IIl. 

The New York company’s lc. reduction has been or will 
be met by all leading refiners. 

Regardless of the weakness which marks the gasoline 
market at present, there remains an undercurrent of con- 
fidence that the price structure will be readjusted upward 
within the next few weeks. The crude situation has brought 
on much of the bearish atmosphere, but producers are taking 
rapid steps to alleviate this condition through strong and 
definite measures looking to an entirely new production 
set-up which will keep the nation’s output well within the 
limits of actual consuming demand. 

Kerosene has been more active in the local market during 
the week, and a large volume of contract business is being 
consummated at the posted prices. Water white 41 to 43 
is held at 5%c., tank car, at refineries. 

Grade C bunker fuel oil and Diesel oil hold firm and un- 
changed. 

Price changes follow: 


Sept. 26.—Atlantic Refining Co. reduces service station and tank wagon 
gasoline prices lc. a gallon in Delaware, eastern Pennsylvania and metro- 
politan Philadelphia, and 1c. in western Pennsylvania, 

Sept. 26.—Standard Oil Co. of Pennsylvania reduces tank wagon and 
service station gasoline price lc. in eastern Pennsylvania and metropolitan 
Philadelphia, and 1}4c. in western Pennsylvania. 

Sept. 28.—Standard Oil Co. of Ohio reduces all grades of gasoline 4c. a 
gallon throughout territory. With the exception of localities where prices 
have been adjusted to meet local conditions, Sohio Ethyl is now 20c., X70 is 
17c. and Renown green gasoline 16c., all including tax at service stations. 

Sept. 28.—Standard Oil Co. of New York reduces gasoline 1c. a gallon 
tank wagon and service station throughout metropolitan New York, Long 
Island, Westchester and Connecticut. Same reduction applies also in 
Buffalo and Albany. Reduction at Boston is 1c. a gallon. New prices 
met by leading refiners. 

Sept. 29.—Standard Oil Co. of Kentucky reduces gasoline prices 4c. a 
gallon throughout Kentucky, Georgia, Florida, Alabama, and Mississippi. 

Sept. 29.—Standard of Indiana cuts regular and premium gasoline 2c. a 
gallon at Aurora and Joliet, Ill. 


Gasoline, Service Station, Tax Included, 


New York........-- $.14 | Cleveland.......... $.17 | New Orleans... ... -$.128 
SR i ae) x") ee eee -20 | Philadelphia. _...__ 13 
Baltimore. _....---- ee See -125 San Francisco: 

) sila empermeatatie eOe EEE cance anccon oh? Third grade...... 119 
pie ie a eS at es -165 | Jacksonville........ -185| Above65octane... .180 
CE es ee -15 | Kansas City......-.-. -155| + Premium......... 214 
Cincinnati_.......-- -17 | Minneapolis......-- 147186. Lowle. ....ccccce 14 

Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 

N.Y.(Bayonne)-.-- yi Chicago...... $.0274-.03 4 | New Orleans, ex. ..$0.03% 
North Texas.....-- Los Ang., ex.. .0434-.06 yy MER A, .044%-.03% 


Fuel Oil, F.O.B. Refinery or Terminal. 


N. Y. (Bayonne)— | California 27 plus D Gulf Coast C....... $.6 
Bunker C-......-- $.75-1.00 Chicago 18-22 D..424-.50 
Diesel 28-30 D..-- 1. 65 New Orleans C...... -60 | Philadelphia C...... .70 

Gas Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne)— | Chicago— | Tulsa— 

28 plus G O..$.03%-.04'! 32-36 G O......- FO ee Saree ee $.01% 
Gasoline, U. S. Motor, Tank (Above 65 Octane), Car Lots, F.O.B. Refinery, 
N. Y. (Bayonne)— |N. Y. a Chicago. ..... $ te rH 

Standard Oil, N. J.— | Ginalalt... ..cnces 07% | New Orleans, ex. .0 

Motor, 60 oc- ee he Pet. Co. .06 Arkansas. .... = - 
SONG » coscen $.0514| Shell Eastern Pet. .07%'California.... .05-.07 
Motor, 65 oc- New ¥: York— Los Angeles,ex .04%-.07 

EE Colonial-Beacon..$.0814 |Gulf Ports... .05-.05\4 
Motor, standard 06 Crew Levick..... -08 4 | Tulsa,_...... -06-.05%%4 

Stand. Oil, N. Y- S TURD. « ccecdce -08% | Pennsylvania. 05% 

Tide Water ites 08% See - 06 

Richfield Otl a. ) 08% Continental...... 08% 

Warner-Quin. Co. .084%|! Republic Oll.-... *.08 





* Below 65 octane. z “Fire Chief” .08%. 


** Standard Oil of N. Y. now quoting on basis of delivered price not more than 
5c. per gal. under company’s posted service station price at point and date of de- 
livery but in no event less than 8c. a gal., 
of taxes. 


f.0.b. New York Harbor, exclusive 
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Daily Crude Oil Production Declines 13,060 Barrels 
in Week—Gasoline Inventories Again Lower. 

The daily average crude oil production in the United States 
declined 13,050 barrels a day in the week ended Sept. 24, 
the daily rate for the week being 2,178,550 barrels a day, 
compared with 2,191,600 barrels in the preceding week and 
an average of 2,166,300 barrels daily in the last four weeks, 
the American Petroleum Institute reports. 

Gasoline inventories continued to decline during the week, 
aggregating 52,328,000 barrels on Sept. 24, against 53,099,- 
000 barrels on Sept. 17, a reduction of 771,000 barrels. At 
the beginning of September 1931 stocks of gasoline in stor- 
age in the United States aggregated 50,810,000 barrels, or 
1,518,000 barrels less than at present. 

Reports received during the week ended Sept. 24 1932 
from refining companies controlling 93.6% of the 3,856,300 
barrel estimated daily potential refining capacity of the 
United States, indicate that 2,104,000 barrels of crude oil 
daily were run to the stills operated by those companies and 
that they had in storage at refineries at the end of the week 
33,572,000 barrels of gasoline and 136,062,000 barrels of 
gas and fuel oil. Gasoline at bulk terminals amounted to 
12,600,000 barrels and 1,156,000 barrels were in water- 
borne transit in or between districts. Cracked gasoline pro- 
duction by companies owning 95.6% of the potential charging 
capacity of all cracking units averaged 422,000 barrels daily 
during the week. 

The report for the week ended Sept. 24 1932 follows in 
detail: 


DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barrels.) 


























750 ; 
Eastern (not including Michigan)_-__- 95,800 | 99.650 | 100.200 | 104,500 
Ree 24:500 | 26.300 | 25.050] 121100 
ER Ra See are Tae eA 31,900 34,400 34,050 36,650 
ee 7,300 7,050 7,200 7,900 
RNR aR aeRagRA 21600 2.700 2.750 3,950 
es 32,000 | 31,950 | 31,900 | 43,150 
ia Raa ere a tatee Arcee 481.900 | 478.800 | 480.100 | 500,600 
PF otal Ce SLR Us Ae eta Re ine eae 2.178.550 '2.191.600 '2,166.300 !2,193,350 





CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS, AND GAS AND FUEL 
OIL STOCKS FOR WEEK ENDED SEPT. 24 1932. 
(Figures in Barrels of 42 Gallons.) 
































Daily Refining Capacity Crude Runs 
E of Plants. to Stills. 
Ee District. a Motor Gas and 
, Reporting. % Fuel Fuel Oil 
Potential Daily |Oper-| Stocks. Stocks. 
Rate. Total. % | Average. | ated. 
East Coast....- 644,700} 638,700) 99.1} 443,000) 69.4/14,356,000| 9,285,000 
Appalachian....| 144,700} 137.500} 95.0} 88,000} 64.0) 1,691,000} 1,008,000 
Ind., Ill., Ky...| 434,900) 424,000] 97.5} 278,000) 65.6) 6,830,000} 4,299,000 
Okla., Kan., Mo.| 459,300} 405,800] 88.4] 224,000) 55.2) 4,523,000} 3,189,000 
Inland Texas...} 315.300} 227.200} 72.1 85,000] 37.4] 1,362,000) 2,079,000 
Texas Gulf-._.- 555,000} 545.000} 98.2) 385,000} 70.6] 5,147,000] 10,493,000 
Louisiana Gulf..| 146,000) 142,000] 97.3} 86,000} 60.6] 1,475,000} 4,452,000 
No. La. & Ark._| *°*89,300) 84.500] 94.6 43,000} 50.9 175,000 580.000 
Rocky Mountain} 152,000} 139,000} 91.4 31,000} 22.3} 1,395,000 516,000 
California ee ts 915,100} 866,100} 94.6} 441,000) 50.9|15,374,000/100,151,000 
Totals week: 
Sept. 24 1932_/3,856,300'3,609,800} 93.6/2,104,000) 58.3}c52328000/ 136,062,000 
F Sept. 17 1932_!3,856,300'3,609,800! 93.6!2,058,000! 57.0!53,099,000!135,271,000 











a Below is set out an estimate of total motor fuel stocks on U. S. Bureau of Mines 
basis for week of Sept. 24 1932, compared with certain September 1931 Bureau figures 


A. P. I. estimate B. of M. basis week Sept. 24 1932.b_________ 53,320,000 barrels 
U. 8. B. of M. motor fuel stocks Sept. 1 1931__......._--__--- 50,810,000 barrels 
U. 8. B. of M. motor fuel stocks Sept. 30 1931_....-...-...--- 50,122,000 barrels 


b Estimated to permit comparison with A. P. I. Economics report, which is of 
Bureau of Mines basis. 

¢ Includes 33,572,000 barrels at refineries; 12,600,000 at bulk terminals; 1,156,000 
barrels in transit, and 5,000,000 barrels of other motor fuel stocks. 


in 
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Pennsylvania Gasoline Price Reduced. 

The Atlantic Refining Co., effective Sept. 26, reduced 
the price of gasoline in tank wagons and at service stations, 
1 to 1c. a gallon throughout Pennsylvania. The price 
in the metropolitan Philadelphia area is now 12c. a gallon, 
plus tax, and the retail price outside of Philadelphia is 12 4c. 

At the same time the Standard Oil Co. of Pennsylavania 
reduced the service station price of gasoline, and the price in 
tank wagons, lc. a gallon in eastern Pennsylvania and in the 
western part of the State, 14c. Its prices are now 12c., 


plus tax, for standard, and 15c. plus tax, for Esso, at service 
stations in Philadelphia and 13%c. a gallon in western 
Pennsylvania. 


The Sun Oil Co. also announced a new 
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price of 12c. a gallon, plus tax, throughout Pennsylvania, 
which represents a reduction of 1c. a gallon. 
_————— 


Gasoline Price Reduced by Standard Oil Co. of Ohio. 

Effective Sept. 28 the Standard Oil Co. of Ohio reduced. 
the price on all grades of gasoline throughout its territory 
4c. a gallon. 


Price of Gasoline Reduced by Standard Oil Co. of 
New York. 


The price of tank-wagon and service-station gasoline was 
reduced 1c. a gallon in the New York metropolitan district, 
Long Island, Westchester, Connecticut, Albany and Buffalo, 
on Sept. 28 by the Standard Oil Co. of New York. A re- 
duction of 1%c. a gallon was made in Boston. The new 
prices are as follows: llc. a gallon, excluding the tax of 4c. 
a gallon at service stations in the metropolitan area of New 
York and in Boston; 15.5c., including State and Federal 
tax at Albany and 16.5c. at Buffalo, which price also in- 
cludes both State and Federal taxes. 


-— 








Lead Reduced Sharply in Dull Market—Copper Steady 
—Little Change in Zinc. 


‘‘Metal and Mineral Markets” in its issue of Sept. 29 1932 
pointed out that the only price change of importance that 
took place during the week in non-ferrous metals occurred 
in lead. The lull in buying that set in early in the month 
continued, and one of the leading factors in this metal, who, 
under present conditions, is operating chiefly as a custom 
smelter, lowered the price during the week from3.40 cents, 
New York, to 3 cents flat. Copper sales in the domestic 
market were a little larger than in the preceding week, 
though the tonnage sold was well below normal. Zine 
showed little change until toward the close of the period, 
when scattered lots came on the market at moderate price 
concessions. Tin was very quiet so far as consumers were 
concerned, yet the net change for the week in prices was 
small. Interest in quicksilver appears to be reviving, and 
most traders seemed to take a firmer view of the situation, 
based largely on the steady shrinkage in production. Non- 
metallics are receiving more attention, indicating that the 
period of almost complete stagnation in this division is 
slowly coming to an end. ‘‘Metal and Mineral Markets” 


continues as follows: 
Copper Prices Hold. 

The copper market gave a pretty good account of itself in the face of 
general unsettlement in Wall Street and highly irregular commodity prices. 
Though new business was anything but active, the tonnage sold during 
the week was better than a week ago. The domestic price was firmly 
maintained by producers on the 6.25 cents, Connecticut basis, with more 
than one important operator virtually out of the market. Most of the 
business booked was in first-quarter: shipment metal. 

The export quotation held at a slightly higher level than in the pre- 
ceding week. Foreign demand has dwindled, contrasted with a month 
ago, yet leading foreign producers do not seem to be at all anxious to 
force the market. Early in the week the bulk of the foreign business 
booked was at 6.10 cents, c.iff. regular European ports. On Tuesday 
and yesterday the foreign prices was a shade lower, settling at 6 cents. 
Copper exporters did virtually nothing during the week, asking prices 
being somewhat above the going market. 

One reason for the comparative steadiness in copper is that several 
important matters affecting business are pending. ‘The meeting of foreign 
producers scheduled for next month should, in the opinion of traders, 
clear the atmosphere considerably. Also, it will soon be known what 
stand the British will take in reference to the proposed preferential tariff. 
The recent improvement in the general financial position has no doubt 
removed the threat of forced selling from the market, which tends to 
support values. 

Fabricators took on a good volume of business in the period when prices 
were rising, and, for a time, specifications also increased. In the last 
two weeks, however, demand for copper products has fallen off rather 
sharply. Producers show no great concern over this spotty condition 
of business, for hardly any one looks for a sustained rapid rise in general 
business. 

Imports of blister and refined copper into the United States during 
August totaled 6,262 tons, against 4,334 tons in July, and 25,858 tons 
in June. Most of the copper imported during June arrived before the 
tax of 4 cents per pound became effective. Exports of refined copper 
during August were larger than in either of the two preceding months, 
the total being 9,710 tons. This compares with 5,494 tons exported in 
July, and 8,559 tons in June, 

Lead Down to 3 Cents, New York. 

The unexpected weakness that made an appearance in lead in the pre- 
ceding week continued throughout the seven-day period that closed yes- 
terday. The market underwent no further change until Monday, when 
the American Smelting & Refining Co. announced a 10-point reduction 
in its contract basis, to 3.30 cents, New York. The moderate offerings 
of lead were not taken up at this figure, and on the following day a 15-point 
reduction was announced that brought the selling basis down to 3.15 cents. 
Yesterday, the same factor reduced the price to 3 cents, New York, making 
a net decline for the week of 40 points. The Smelting Co. offered lead in 
the St. Louis market at the prevailing differential of 15 points under the 
New York basis throughout the week. 

Other operators in lead were inclined to remain out of the market until 
the situation shows some improvement. The leading producer in the 
Middle West restricted offerings during the last week, aiming to take 
care of regular customers only, and nearly all of the business reported 
in this direction was closed on the basis of E. & M. J. quotations. 
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¥ Lack of demand was given as the reason for the decline in prices. The 
seller who took the initiative in lowering prices has been unwilling to 
accumulate metal taken in on a custom-smelting basis. In some quarters 
it was stated that the flow of battery plates has been rather large of late, 
which may have had some influence on the present situation in lead. 


= 
— 


Steel Production Rises to 17144% of Capacity—Prices 
Unchanged. 


Steel ingot production has risen this week to an average 
of 174% for the entire country, largely because of a gain at 
Chicago from 13 to 17%, but aided also by lesser improve- 
ment at Pittsburgh and in the Valleys, reports the “Iron 
Age” of Sept. 29. The Birmingham district, at 33%, has 
the best operation in the country, but is closely followed by 
the Wheeling district, which is at 30% for the second week, 
adds the ‘‘Aze’”’ which further reports as follows: 


With the higher rate this week, September output will closely approxi- 
mate that of June, when daily production of ingots was 34,511 gross tons 
compared with the low record of 30,830 tons in August. Further improve- 
ment is rather definitely indicated for October, though it probably will 
come about gradually and in smail measure. September orders for many 
steel companies have been 8 to 10% heavier in the aggregate than those of 
August. 

It is significant that most of the gain at Chicago has come principally 
in orders from the miscellaneous group of buyers, including many small 
shops, with the major steel consuming industries contributing less than 
their normal portion to the better tonnage, a situation that prevails, in 
fact, throughout the country. 

Major industries are expected to become more of a factor in the steel 
market within the next 30 to 60 days. Railroads are opening up repair 
shops, and, though their purchases thus far are small, they will need 
material soon. The Pennsylvania will ask for prices this week on about 
9,000 tons of plates and 6,000 tons of shapes and bars for the building of 
1,285 cars in its own shops, and has placed orders for 7,500 light rolled 
steel wheels. The New York New Haven & Hartford has formally arplied 
to the Reconstruction Finance Corporation for a loan of $700,000 for the 
repair of 93 locomotives and 160 freight cars. The Central of New Jersey, 
which has applied for $500,000, will repair 75 locomotives, 900 freight cars 
and 55 passenger cars and marine equipment. The New York Central is 
expected to announce shortly a large repair program, and other roads 
undoubtedly will follow. 

Large construction projects to be financed by Reconstruction Finance 
Corporation loans will be slower to reach the steel mills than the require- 
ments of the railroads, but progress is being made on several important 
applications. A loan has been approved for the Belt Line bridge over the 
Mississippi River near New Orleans, which will require 58,000 tons of 
structural steel and 5,000 tons of reinforcing bars. The structural material 
has been allocated to two fabricators. An early report is expected from 
Reconstruction Finance Corporation engineers on a tunnel from Brooklya 
to Staten Island, which will require 25,000 tons of steel. Plans have been 
made to expedite the granting of many small loans by the Reconstruction 
Finance Corporation. Structural steel inquiries total 18,400 tons, the 
largest since the last week of August, and lettings amount to 15,200 tons. 

The automobile industry is proceeding somewhat more slowly with 
production of new models than had been expected. However, Buick will 
begin manufacturing parts for its new car next month, Dodge Brothers 
division of Chrysler Corp. has bought about $100,000 worth of machine 
tools for model changes, and Continental-De Vaux is proceeding with plans 
for a new light car. Meanwhile, Chevrolet has stepped up production to 
build 10,000 more of its present model than had been contemplated as the 
result of an intensive sales drive. Ford’s output has receded somewhat, 
now being 1,500 to 2,000 cars a day three days a week. Aside from tonnage 
placed by Chevrolet for its additional production, orders from the motor 
car industry are of small proportions. 

Pig iron markets are less active than they were a few weeks ago, but ship- 
ments are gaining, the increase at Chicago as compared with August being 
50%. An inquiry for 15,000 to 20,000 tons of basic pig iron is current at 
Pittsburgh. The distribution of orders for 50,000 tons of pig iron by the 
American Radiator & Standard Sanitary Corp. is expected to bring smaller 
melters into the market, as buying movements in the past have usually 
been initiated by the large consumers. 

Scrap still displays a firm tone, though price changes are fewer. A Steel 
Corporation subsidiary has bought 21,000 tons of steel scrap for its Lorain, 
Ohio, works, and a large purchase by this interest in the Chicago district 
is expected. 

Steei prices for the fourth quarter have been generally announced, but 
consumers are indifferent as to contracts. Sheet makers have taken a firm 
stand for higher levels, which on most grades are those that were in effect 
at the beginning of this quarter. Efforts are also being made to strengthen 
cold-rolled strip prices, which have recently sagged. Makers of wrought 
iron pipe have followed the lead of steel pipe producers in adopting simplified 
discounts which eliminate the preferentials that were in effect. Net prices 
are essentially unchanged. 

The “Iron Age’’ composite prices are unchanged at 1.965c. a Ib. for 
finished steel, $13.64 a gross ton for pig iron and $7.75 a gross ton for heavy 
melting scrap. A comparative table follows: 





THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 





Sept. 27 1932, 1.965c. a Lb. Based on steel bars, beams, tank plates 
Ci WE ies acc ccucecoseocese 1.965c.; wire, rails, black pipe and sheets. 
GR SAR BRe ows be ceenccoute 1.964. These products make 85% of the 
GSE Gilnctidnotnccscarcecd 2.014c.| United States output. 

High. Low. 
WO Scccnwtntahd cctlbaedwcduedeee 1.976c. June 28 1.926c. Feb. 2 
CC Sa See ee ee 2.037c. Jan. 13 1.945¢. Dec. 29 
I aio a cite inlets Shain saccade nen aeia 2.273c. Jan. 7 2.018c. Dec. 9 
BI os asta casa ai astbirintinal andianaesalaleee 2.317c. Apr. 2 2.273c. Oct. 29 
SE EE a. a Fe. 2.286c. Dec. 11 2.217c. July 17 
Dit iniawihchapdinatind andtewaaaiin 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron. 

Sept. 27 1932, $13.64 a Gross Ton. Based on average of basic iron at Valley 
ee eee $13.64; furnace foundry irons at Chicago, 
Oe BE, caccacctcseccndee 13.64| Philadelphia, Buffalo, Valley and Bir- 
ON EEE 15.42| mingham. 

High. 5 
et chit tctesalia iii thse arty d'etat oerareaninaree $14.81 Jan. 5 $13.64 Aug. 16 
EYRE ee 15.90 Jan. 6 15.79 Dec. 15 
aa a a ieee Chet 18.21 Jan. 7 15.90 Dec. 16 
a a a 18.71 May 14 18.21 Dec. 17 
eae ia i ac sila ein ska ea lineman ah inna 18.59 Nov. 27 17.04 July 24 
Dl vintun chtibanebaameeiasana awe 19.71 Jan. 4 17.54 Nov. 1 
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Steel Scrap. 

Sept. 27 1932, $7.75 a Gross Ton. Based on heavy melting steel quo- 
Se Ne OS «onus a cnowiewataian $7.75; tations at Pittsburgh, Philadelphia 
One month ago... ... 22.2.2. 2k 7.42} and Chicago. 
och ae, ST Ree rae ee 

High. Low. 
NR ith te din Wik ts wile cessshabebcneid kik wa ik $8.50 Jan. 1 $6.42 July 5 
POM abit Sedugdl ns tines tntgs vn czatoec dil Aiamacideaciircs aoa 11.33 Jan. 6 7.62 Dec. 29 
DN dia wince Wa Sawa bitlcidilaniébuGide cian 15.00 Feb. 18 11.25 Dec. 9 
SEES ROSEERRR RARE hie iar 17.58 Jan. 29 14.08 Dec. 3 
ES A PSR | 16.50 Dec. 31 13.08 July 2 
EE RE EE ICS RE IEE 15.25 Jan. 11 13.08 Nov. 22 


“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Sept. 26 stated: 


Shaking off the mild reaction of a week ago, the iron and steel industry 
has rallied, the most conclusive evidence yet of active market strength, 
and has resumed its forward march in production. 

Up two points to 17%, steel production in the week ended Sept. 24 was 
the highest since late June. While Youngstown mills were expanding 
three points, eastern Pennsylvania two and Pittsburgh one, other districts 
were holding their own. 

If tentative schedules for this week are followed, a further gain in oper- 
ations is assured. It now appears reasonably certain that the September 
daily average steel rate will exceed August, and probably also July. 

Even more encouraging to producers is the fact that an expansion in 
the number of individual orders has cut across practically every district 
and product. Between Sept. 20 and 23 many producers passed their 
August total of bookings, largely because of numerous small commitments. 

Considering that August was so poor, this does not connote a noteworthy 
improvement in tonnage, but it is taken to indicate a wider participation 
in the market. There is evident not only a necessity for a little more steel, 
but also a widespread desire by consumers to put the strnegth of their re- 
quirements behind the apparent upward movement in general business. 

To no small extent has the more stable price situation bred confidence. 
Many consumers are seeking protection well into 1933, typical being the 
effort of two large automotive buyers of bolts and nuts in attempting to 
cover for the first half. The new $5 forging quality extra has stood the 
test of 400 tons in the past week. Wrought pipe has been advanced several 
dollars a ton. Irregularities persist, especially in some flat rolled lines, 
but mills increasingly are less inclined to make concessions. 

This betterment in the steel situation, however, still leaves this branch 
of the industry in the wake of the raw materials, as the latter also have 
made gains. American Radiator & Standard Sanitary Corp., usually 
regarded as a close buyer, has covered on 50,000 tons of pig iron through 
the first half. All pig iron markets report larger bookings, with sales of 
foreign iron in New England totaling 6,000 tons. 

With few exceptions, steel producers appear avid for scrap and offerings 
are snapped up. The United States Steel Corp., which a few weeks ago 
bought 50,000 tons for its Pittsburgh and Youngstown mills, has closed 
on 20,000 tons for Lorain, O. A Buffalo mill has committed for 5,000 tons. 
Prices, however, are not rising and appear likely to stand until actual con- 
sumption expands commensurately with the recent bulge in the market. 

Only in connection with projects publicly financed do steel requirements 
attain tonnage proportions. Quickening the structural industry are army 
and navy programs, involving $12,500,000. Structural orders last week, 
at 7,729 tons, were below the 1932 weekly average, but an offset is the 
large volume nearing the award stage. Placement of 2,400 tons for an 
auditorium at St. Louis lifts reinforcing concrete bar bookings to 8,317 
tons, highest for any week this year. 

A Federal loan will release 10,000 to 30,000 tons of steel for 1,285 Penn- 
sylvania RR. freight cars. An Eastern road contemplates buying 100 
automobile cars. Chicago Great Western is inquiring for 25 caboose under- 
frames. A slight pickup in steel shipments to automobile manufacturers 
is noted. 

The favorable balance in iron and steel foreign trade almost disappeared 
in August, when imports rose 5,618 tons to 23,623 tons and exports de- 
clined 19,603 tons to 32,955 tons. 

“‘Steel’s’’ composites are unchanged this week, iron and steel at $29.32, 
finished steel at $47.50, and scrap at $7.12. 


Steel ingot production for the week ended Monday (Sept. 
26) showed an increase of nearly 214%, with U. S. Steel 
recording a gain of almost 314%, whils leading independent 
companies are credited with an expansion of between 14% 
and 2%, reports the ‘Wall Street Journal’ of Sept. 27: 
The gains reflected resumption of activities on a higher scale 
in some of the plants of the Steel corporation, as well as 
larger production by several of the leading independents. 
The “Journal” further states: 


The average for the industry is estimated at 174 % of theoretical capacity, 
compared with a shade above 15% in the two preceding weeks. U. 8S. 
Steel is placed at 1714%, against a little over 14% in the previous week and 
14% two weeks ago. Leading indepednents also are at 174%, compared 
w'th a fraction under 16% in the week before and about 16% two weeks ago. 

In the corresponding week a year ago there were reductions of about 1% 
in the output, with the industry at 28%—U. 8. Steel under 31% and 
independents at 27%. For the 1931 week the average was off fractionally 
at 60%, with U. S. Steel down nearly 1% at 65% and independents frac- 
tionally lower at 56%. In the like 1929 week the industry was at about 
85%, a gain of nearly 3%, with U. 8. Steel at 89%, up almost 4%, and 
independents at 81%, an increase of 2%. For the like week of 1928 the 
average rose fractionally to 85%, U. 8. Steel showing a gain of 1%, while 
independents remained unchanged at a little under 85%. 


<i 


Bituminous Coal Output During Week Ended Sept. 17 
1932 Highest Since Late in March—Anthracite 
Production Also Increased—Figures for August 
Exceed Those of Preceding Month, but Continue 
Below Corresponding Period Last Year. 

According to the United States Bureau of Mines, De- 
partment of Commerce, a total of 6,100,000 net tons of 
bituminous coal and 884,000 tons of anthracite were pro- 
duced during the week ended Sept. 17 1932, compared 
with 5,304,000 tons of bituminous coal and 633,000 tons 
of anthracite during the preceding week and 7,244,000 tons 
of bituminous coal and 894,000 tons of anthracite during 
the same perio1 in 1931. 
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During the month of August estimates show that pro- 
duction amounted to 22,489,000 net tons of bituminous 
coal and 3,645,000 tons of anthracite as against 17,857,000 
tons of bituminous coal and 3,021,000 tons of anthracite 
during the month of July 1932 and 30,534,000 tons of 
bituminous coal and 4,314,000 tons of anthracite during 
August 1931. 

During the calender year to Sept. 17 1932 there were 
produced 198,799,000 net tons of bituminous coal and 3%,- 
620,000 tons of anthracite, as against 268,727,000 tons of 
bituminous coal and 42,487,000 tons of anthracite during 
the calendar year to Sept. 19 1931. The Bureau, in its 
statement, reports as follow-: 

Production of bituminous coal during the week ended Sept. 17 1932 is 
estimated at 6,100,000 net tons, the highest figure recorded since late in 
March. The daily rate of output showed a gain of 1.6% over that for 
the holiday week preceding. 

Anthracite production in Pennsylvania during the week of Sept. 17 
is estimated at 884,000 net tons. The average daily rate was 16.5% 
higher than that for the five active days in the preceding week. 

The total production of beehive coke is estimated at 10.007 net tons 
for the week of Sept. 17. This compares with 18,100 tons produced 
during the corresponding week of 1931. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 
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for jobbing work which was 34% larger than last month.”’ 
The Research Department also said as follows: 


Other gray iron castings and the malleable iron castings had an increase 
of only 5.5%- On the other hand, the activity in the steel foundries, as 
measured by their output, declined 5%. Shipments of both fom and steel 
castings increased. In the iron foundries this represented the shipments 
of the increased production, but in the steel plants it was caused by the 
carrying over of castings manufactured in June. The average price per 
pound of both iron and steel castings was less than a month ago and a 
year ago. Unfilled orders in the iron foundries at the end of August were 
4% more in tonnage than at the beginning of the month, but in the steel 
foundries the volume of unfilled orders was nearly 23% less than a month 


ago. 
IRON FOUNDRIES. 























No. of Per Cent | Per Cent 
Firms August Change Change 
Report- 1932. from Srom 
ing. July 1932.|Aug. 1931. 
32 Capacity. CR0E CEG. cic acdcncncmese 12,572 0.0 0.0 
32 Production, short tons__-_ +s 1,606 +23.3 —34.6 
31 Gray iron, short tons..........-.. 1,443 +25.8 —31.4 
Jobbing. short tons. ._........-- 1,085 +34.3 —36.4 
For further manufacture,short tons 358 +5.5 —9.9 
4 Malleable iron. short tons. .._-_.-- 163 +5.5 —53.8 
31 Shipments, short tons_........-...- 1,752 +25.2 —27.9 
aE A Ce $178,903 +21.0 —39.6 
19 Unfilled orders, short tons._.......-. 4 +3.9 — 30.6 
NS os Setiriaat ata AA tas $74,517 +11.6 —22.1 
28 Raw stock—Pig iron, short tons_--_-- 2.014 —5.2 —29.0 
27 Bera, GWA CORB is oink atk dais ditto 1,931 —138 —9.3 
27 oe ey ig ee Se 517 +5.4 —33.6 











Week Ended Calendar Year to Date. - 
Sept. 17 | Sept. 10 | Sept. 19 
1932.c 1932.4 1931. 1932. 1931. 1929. 





Bitum. coal—a 
Weekly total|6,100,000'5,304,000|7 .244,006) 198,799, 268,727 ,000|369,714.000 
Daily over. 1,017,000) 1,001,000; 1,207,000 902,000}; 1,218,000} 1,675,000 

Pa. anthra.— 























Weekly total} 884,000} 633,000} 894,000; 32,620,000] 42,487,000} 49,566.000 

Daily aver_.| 147,300} 126,600) 149,000) 149,300} 194,400 226.800 
Beehive coke— 

Weekly total 10,007 8,600 18,100 504,800 954,000} 4,953.600 

Daily aver__ 1,668 1,433 3.017 2.264 4.278 22 213 

a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 


Sullivan County, washery and dredge coal, local sales, and colliery fuel. Anthra- 
cite figures for 1931 revised to agree with result of final annual canvass of mines. 
c Subject to revision. od Revised. 


ESTIMATED PRODUCTION OF COAL BY STATES (NET TONS— 
000 OMITTED).a 





























Monthly Output. Cal. Year to Aug. 31. 
Week 

State. Ended | Aug. July Au. 
Sept.10) 1932. | 1932. | 1931. | 1932. | 1931. | 1929. 
WIN. 6 i ea indicints 144 640) 506 900} 5,270} 8,178) 11,998 
Arkansas and Oklahoma. 27 90 75) 271} 1,025) 1, 3,109 
ES Rei ts cea 98 270 175) 425] 3,033] 3,745] 5.776 
1” aa te i san il gs 465| 1,720 770| 3,400) 18,467| 28,645] 37,643 
NIG Lis ceuwoncancd 173 710 653 929] 6,962} 8,809] 11,670 
iil sie pet 49 225 203 204; 2,336) 2.0921 2,562 
Kansas and Missouri-- -- 88 362 322 374| 3.267) 3,167| 4,337 
Kentucky—Eastern. . ._- 558] 2,364) 1,730) 2,859) 15.501] 21.154] 29.809 
Western 165 814 755 640} 5,588] 5.304) 9,144 
20) 80 66} 140] '887| 1.282| 1.720 
2 10 8 8 216 231 518 
31 95 69 151} 1,039] 1,285) 2,052 
22 85 63 100 745 990} 1,695 
18 60 43 101 946 871 922 
223 920 657| 1,835| 7,264) 14,214] 14,594 
Pennsylvania (bitum.)__| 1,240) 5,778) 5,015) 7,573) 47,532) 66,787) 94.715 
Tennessee__._________- 53 214 186 1,866| 2,843) 3,526 
| SiS eGesahee 12 54 52 90 424 544 751 
adi ciel kaos ton 55 158 79 173} 1,596] 1,714] 3,047 
_ | “SiaGeraEnceaesst 172 653 526 834) 5,068) 6,412) 8.296 
Washington..._._._.__- 23 85 71 123 910} 1.079] 1,633 
W. Virginia—Southern b} 1,271] 5,393) 4,288] 6,830] 39,047] 49.260] 66.323 
Northern.c.__.....-- 315| 1,414) 1,344] 1,854] 13,352] 16,790] 23.960 
Wromiers. .....=..5..<3 78 280 181 368] 2,422} 3,019) 3,994 
Other States_d________- a... 20 4 171 42 127 
Total bituminous coal.| 5,304| 22,489] 17,857] 30,534/184,934/250,121|343,921 
Pennsylvania anthracite- 633} 3,645| 3,021] 4,314] 30,648] 39,810) 46.062 
Total all coal________- 5,937| 26,134] 20,8781 34,848|215,582|1289,9311389,983 

















a Figures for 1929 only are final. b Includes operations on the N. & W., C. & O., 
Virginian, K. & M., and B. C. & G. c Rest of State, including Panhandle. 
4 This group is not strictly comparable in the several years. 
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Conference for Lower Wage Scales in Anthracite 
Industry Adjourned Until Oct. 3. 


The conference of anthracite operators and representatives 
of the United Mine Workers of America being held at the 
Anthracite Institute, on the operators’ request for a re- 
duction in the wage scales of the industry, was resumed on 
Sept. 23. A brief statement issued after the meeting said 
that “both parties have completed the initial presentation 
of their respective points of view. Recess has, therefore, 
been taken until Oct. 3 when the conference will reconvene 
at 2 p. m. at the same place.’’ 

In our issues of Sept. 24, page 2067; Sept. 17, page 1907, 
and Sept. 10, page 1736, items regarding previous meetings 
appeared. 





a 
Report on Foundry Operations in Philadelphia Federal 
Reserve District by University of Pennsylvania— 
Increase of 23% from July to August Noted in 
Production of Gray and Malleable Iron Castings. 
In its report of foundry operations in the Philadelphia 
Federal Reserve District, the Industrial Research Depart- 
ment of the University of Pennsylvania states that ‘“‘the 
production of gray and malleable iron castings during August 
in 32 foundries reporting to this Department was 23% more 
than in July. Most of the increase was in gray iron castings 


The output of gray iron castings in 31 foundries during August was 
26% more than in the previous month, but in spite of this increase the total 
tonnage produced was less than in June. By far the larger part of the 
increase was in the production of castings for jobbing work which exceeded 
the total for last month by 34%, while the output of castings used for 
further manufacture within the plant increased less than 6%. 

It is uncertain how much of this increased activity is due to seasonal 
factors. In the corresponding period of 1930 and 1931 there were decreases 
of 5 and 12% respectively, but in the years from 1926 to 1929 there were 
increases ranging from 4 to 16%. The percentage increase this year may 
be slightly misleading since it is much larger than in the other years although 
the actual tonnage represented by the increase is less than in 1927. 1928 
or 1929. The most significant fact in the increase is that it was widely 
distributed throughout the trade, with 16 of the 22 foundries which were 
operating sharing in the greater activity. The production for the first 
eight months of this year is less than that of the first four months of last year. 

Shipments of iron castings during August were also larger than in July, 
the increases being 25% in tonnage and 21% in value. The average price 
per pound was less than a month ago and a year ago. Part of this reduc- 
tion in price from last month was caused by an increased production of the 
heavier type of castings in several foundries. 

At the end of August the tonnage of orders unfilled was 4% larger than 
at the beginning of the month, with an inc ease in value of 12%. It is 
an encouraging sign when unfilled orders are able to increase even slightly 
in the face of large increases in production and shipments. 

Stocks of scrap at the end of August were practically the same as a 
month ago, those of pig iron were less, while the tonnage of coke on hand 
increased 5%. Compared with the inventories of a year ago, raw stocks 
on hand showed decreases. 

PRICES PER POUND OF SHIPMENTS. 





Aug. 1932. Juty 1932.) Aug. 1931. 


SE AE RRR A RETO, $.0511 $.0528 $.0609 
I ee -0612 -0756 0743 


Ualleable Iron Foundries. 
The production of malleable iron castings in four foundries during August 
was 5.5% more than in July. The tonnage of output, however, was less 


than in any other month since the study was started except July. 
STEEL FOUNDRIES. 
































No. of Per Cent | Per Cent 
Firms August Change Change 
Report- 1932. Srom from 
ing. July 1932.|Aug. 1931. 

7 Capacity. short toms... ccocecovce 8,030 0.0 0.0 

7 Production, short tons___......--.-- 618 —5.1 —62.4 
Jetting. chart 0008... nee cne 580 —3.7 —57 8 

For further manufacture, short tons. 38 —22.4 —85.9 

7 Shipments, short tons. ...........-- 799 +63.4 —43.8 
ESS SE Aa $97,814 +32.2 —53.7 

6 Unfilled orders, short tons__.......-- 1,233 —22.6 —10.9 
Ra aE RR Tier Ee ee $129 402 —29.1 —16.4 

5 Raw stock—Pig iron, short tons----- 82 —34.7 —51.9 

5 ee, ne ceemndwe 2,901 —10.2 —41.0 

5 ee, 203 —0.7 —35.2 





The tonnage of steel castings produced in seven foundries in August was 
5% less than in the previous month and over 60% less than in the same 
month of last year. Four foundries, however, reported increased activity. 
Although the output of the steel foundries in this area has been at a very 
low level, it has tended to be above the average for the country as a whole 
as indicated by data compiled by the Department of Commerce. 

Shipments of steel castings increased 63% in tonnage and 32% in value. 
This large increase was caused by the clearing out of inventories of finished 
goods. For the last several months there has been a tendency for produc- 
tion to exceed shipments. This condition was corrected in August. 

Unfilled orders on hand at the end of the month were 23% less in tonnage 
and 29% less in value than at the close of the previous month. The 
decreases from August of last year were 11% in tonnage and 16% in value. 

Stocks of pig iron and scrap on hand at the end of August were less than 
a month ago, but the amount of coke in stock was practically the same. 
All stocks on hand were less than those of a year ago. 

a a 


Notice of Reduction of 17% in Wages of Job Printers 
in New York Issued by Employers—Priority Rules 
to Be Abolished. 

Notice of a 17% wage cut, beginning Oct. 16, and the 
abolition of priority rules on Oct. 1, has been posted in book 
and job offices by the Printers’ League Section of the New 
York Employing Printers’ Association. The action was 
prompted by what the employers consider an unreasonable 
delay in settling the terms of arbitration for printers in the 
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book and job trade, according to the New York “Times” of 
Sept. 22. From that paper we also quote: 


The first batch of notices in 55 shops was posted on Tuesday [Sept. 20], 
and additional notices were put up yesterday, it was learned. 

The summary action by the employers, who have been in negotiation 
for a new contract for several weeks, took by surprise their employees, who 
are members of Typographical Union No. 6, as a joint conference had been 
held last Friday. At the offices of the union the action was declared to 
be ‘“‘foolish’? and one that would “inflame the members.” 

More important than the announced wage reduction was said to be the 
decision to abolish priority, the custom of laying off men in order of 
seniority of service. This systemr was enacted by the International Typo- 
graphical Union as part of its Constitution and By-Laws more than 30 
years ago, and was accepted about eight years ago in the commercial 
printing shops in New York City. 

The notice of terms to be put into effect by the employing printers 
included also the inauguration of the five-day week, the sixth day to be 
optional. 

The wage reduction, as announced, is to be from the present basic scale 
of $1.36 an hour to $1,12% an hour. 


Notice Posted by Employers. 

The notice is as follows: 

NOTICE. 

It is the desire of this firm to operate a union composing room. No 
contract being in effect after Oct. 1 1932 between the Printers’ League and 
Typographical Union No. 6, and pending the settlement of the terms of a 
new contract through conciliation or arbitration, employment in the com- 
posing room on and after Oct. 1 1932 will be subject to the following 
conditions : 

Basic Wage. 

Old contract hour wage rate to remain in effect until Oct. 16 1932. 
On and after that date the basic wage rate of $1.12% per hour to be 
effective unless an arbitration board of three men to settle the wage rate 
has been set up and is operative. This board to consist of two representatives 
of the union and two representatives of the league, which board shall 
select the fifth member. If the fifth member has not been selected by 
Oct. 12 he shall be appointed by the presiding judge of the Appellate 
Division of the Supreme Court for the First Department. 


Hours. 
Five days per week (six-day operation optional). 
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On and after Oct. 1 this office will nu .<vognize priority. Foreman to 
be the sole judge of competency and composing-room employees to be 
employed, laid off and discharged by the foreman on basis of his judgment 
of competency to perform work to be done. 

All other conditions of the old contract not in conflict with the above 
to remain in effect until the new agreement is reached. 


Union Officer Sees Trouble Added. 


John J. Fahey, chief organizer for the union, commented as follows: 

“The action of the employers is foolish and will inflame the men and 
make a settlement more difficult to negotiate. We were proceeding peace- 
fully toward effecting a settlement until this overt act by the employers. 

‘‘We have been doing our best to settle on a new scale of wages effective 
Sept. 30, when the present agreement expires. The employers have insisted 
that before we could proceed we would have to drop the system of priority. 
This arrangement is part of our International Union law and we cannot 
consent to drop it because only the International Union has that power. 

“Our suggestion has been to settle the wage scale first and then to discuss 
priority, but the employers have been insisting that priority be dropped 
before a discussion of the wage scales.” 

The employers have been seeking a wage reduction from the compositors 
since last spring, when most of the printing unions agreed to a temporary 
reduction of about 7%. On Aug. 29 the union members agreed to arbitrate 
the wage scale, and soon afterward joint conferences were held to arrange 
for arbitration. These conferences appear to have broken down with the 
announcement of the new scale by the employers. 


From the New York “Sun” of last night (Sept. 23) wo take 
the following: 


Hope that the impending fight between the Printers League section of 
the New York Employing Printers Association may be averted was held 
out today in view of the probable visit here next week of Charles P. Howard, 
president of the International Typographical Union. 

Mr. Howard, it is expected, will lend his services towards working out a 
solution of a controversy now headed towards what the employers will 
regard as a strike and the employees as a lockout. J 

The employers are said to be continuing their efforts’ to recruit men to 
take the places of the union printers in case the latter refuse*to accept the 
17% wage cut which goes into effect October 18. More irksome to the men 
is the proposed abolition of priority rules, which the employers announce 
as effective October 1. 














Current Events and Discussions 











The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Sept. 28, as reported by 
the Federal Reserve banks, was $2,251,000,000, a decrease of 
$18,000,000 compared with preceeding week and an increase 
of $759,000,000 compared with th2 corresponding week in 
1931. After noting these facts, the Federal Reserve Board 
proceeds as follows: 


On Sept. 28 total Reserve bank credit amounted to $2,241,000,000, a 
decrease of $18,000,000 for the week. This decrease corresponds with a 
decrease of $37 ,000,000 in money in circulation and increases of $20,000,000 
in monetary gold stock and $22,000.000 in Treasury currency, adjusted, 
offset in part by increases of $58,000,000 in member bank reserve balances 
and 82.000 .000 in unexpended capital funds, non-member deposits, &c. 

Holdings of discounted bills decreased $6,000,000 each at the Federal 
Reserve banks of New York and Atlanta, and $19.000.000 at all Federal 
Reserve banks. The System’s holdings of bills bought in open market were 
practically unchanged, while holdings of United States Treasury notes de- 
creased $5,000,000 and those of Treasury certificates and bills increased 
$7,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘‘Chronicle” on page 3797. 

The statement in full for the week ended Sept. 28, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on subsequent pages, 
namely, pages 2295 and 2296. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year end- 
ing Sept. 28 1932 were as follows: 


Increase (+) or Decrease (—) 
Since 


$ 
Sept. PA 1932. Sept. 211932. Sept. 20 1931. 

i eee | ce. nt occocedaakae 340,000,000 —19,000,000 + 12,000,000 
WE BOGIES. cco wcoccécsconsneacce See: . Saveenae —435.000,000 
U. 8. Government securities. ......- 1,854,000,000 +2,000.000 + 1,112.000,000 
Other Reserve Bank credit......--.- 14,000,000  —1,000,000 — 25,000,000 
TOTAL RES’VE BANK CREDIT--2,241,000,000 —18,000,000 +663,000,000 
Monetary gold stock. .............- 4,185,000,000 +20,000,000 556,000,000 
Treasury currency adjusted........- 1,835,000,000 +22,000,000 +61,000,000 
Money in circulation.......----..-- 5,605,000,000 37,000,000 +359,000,900 
Member bank reserve balances_-.--.-.- 2,269,000,000 +58,000,000 —95,000,000 
Unexpended capital funds, non-mem- 

I RS ee 387,000,000 -+2,000,000 —96,000,000 











a 











Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves and for the same week, instead 
of waiting until the following Monday, before which time 
the statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
eurrent week, as thus issued in advance of the full statement 
of the member banks, which latter will nct be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week records an increase of $17,000,000, the total of these 
loans on Sept. 28 1932 standing at $425,000,000, as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans “for own account” increased from $383,000,000 to 
$400,000,000, while loans ‘for account of out-of-town 
banks” remain unchanged at $20,000,000, and loans “for 
account of others’ at $5,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 














New York. 
Sept. . 1932. Sept. s 1932. Sept. 30 1931. 
x 

Loans and investments—total__......- 6,801,000,000 6,796,000,000 7,924,000,000 
Ci... .ccanébencsmnaceonuit 3,479,000,000 3,468,000,000 5,059,000,000 
PMOL... sesencenaecueanene 1,683,000.000 1,662,000,0G0 2,677,000,000 
BE cvitiu don adiiwavhouswvantaes 1,796,.000,000 1,806.C00,000 2,382,000,000 
Investments—total.......-.-.-------- 3,322.000,000 3,328,000,000 2,865.000,000 
U. 8. Government securities. .......- 2,321,000,000 2,344,000,000 1,745.000,000 
eee, 1,001,000,000 984,000,000 1,120,000,000 
Reserve with Federal Reserve Bank.... 961,000,000 924,000.000 880,000,000 
Ga ON. cade ease dteseecrnen 38,000,000 36,000,000 62,000,000 
Net demand deposits. ....-...-.------ 5,296 .000,000 5,218,000,000 6,003,000,000 
Ts Cees a, ng sdiepmanae 829,000,000 624,000,000 1,073,000,000 
Government deposits. ....------------ 273,000,000 273,000,000 115,000,000 
i See ., .. Jha bn osdnbvidanaiee 73,000,000 70,000 000 95,000,000 


76 ON EE. un nnnininaeetinnned 1,270,000,000 1,256,000,000 1,204,000,000 








Borrowings from Federal Reserve Bank, -..----- = -------- 2,000,000 
Loans on secur. to brokers & dealers; 
VF OFWR BCCOUDS. « cc cececesccecvces 400,000,000 383,000,000 948,000,000 
For account of out-of-town banks.... 20,000,000 20,000,000 87,000,000 
For account of others.............-- 5,000,000 5,000,000 137,000,000 
TOOL. . ccqcencvecenensceupesssia 425,000,000 408,000,000 1,172,000,000 
IC ae ceeeieuiinaal 292,000,000 282,000,000 835,000,000 
CR GM occ sc cctsbctcedectusctecdsces 133,000,000 126,000,000 337,000,000 











2248 














. Chicato. 
Sept. 28 1932. Sept. 211932. Sept. 3 1931. 

Loans and investments—total........- 1,214,000,000 1,208,000,000 1,711,000,000 

; 

DOC: 0 ie vata cs acenkanwonainn 767,000,000 773,000,000 1,168,000,000 
Ce NBs it nities dhe iednae 445,000,000 448,000,000 673,000,000 
BE GE so rinncvdibiminnnmosmonmey in 322,000,000 325,000,000 495,000,000 

Investments—total..........-..---.-- 447,000,000 425,000,000 543,000,000 
U. 8. Government securities. .......-. 253,000,000 240,000,000 314,000,000 
ee | a 194,000,000 195,000,000 229,000,000 

Reserve with Federal Reserve Bank.... 229,000,000 209,000,000 191,000,000 

CRED 06 VRE in cckencccdeeussocssnece 17,000,000 17,000,000 16,000,000 

b 

Net demand deposits. .........--..--- 853,000,000 828,000,000 1,127,000,900 

TG Gp tccvcinsnnnncenetuee 326,000,000 324,000,000 499,000,C00 

Government deposits.............---- 32,000,000 32,000 ,000 12,000,000 

Sed Wels MAME. 2... 2. cn nciccccccccss 211,000,000 219,000,060 176,000, 

TU 00 WRN so cow entacarcisniosiaes 284,000,000 283,000,000 286,000,000 

Borrowings from Federal Reserve Bank. 4,000,000 4,000,000 1,000,000 

a os 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York 
and Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, befor: which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot bs got ready. 

In the following will be found the com aents of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Sept. 21: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Sept. 21 shows an increase for the week of 
$422,000,000 in holdings of United States Government securities, partly 
offset by decreases of $11,000,000 in other securities and $37,000,000 in 
loans, also increases of $456,000,000 in government deposits and $17,000,000 
in time deposits, and decreases of $132,000,000 in net demand deposits, 
$35,000,000 in borrowings of Federal Reserve banks and $43,000,000 in 
reserve balances with Federal Reserve banks. 

Loans on securities declined $26,000,000 at reporting member banks in 
the New York district and $36,000,000 at all reporting member banks. 
‘“*All other’ loans show practically no change for the week, an increase of 
$7,000,000 in the Boston district being offset by decreases in other districts. 

Substantial increases in United States Government security holdings in 
connection with the Government's recent financial operations are shown for 
most Federal Reserve districts. Holdings of other securities declined 
$14,000,000 in the New York district and $11,000,000 at all reporting 
member banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $113,000,000 on Sept. 21, the principal changes for the 
week being decreases of $15,000,000 at the Federal Reserve Bank of San 
Francisco and $9,000,000 at Atlanta. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Sept. 21 1932, follows: 

Increase (+) or Decrease (—) 











Sept. 21 1932. Sept. 141932. Sept. 33 1931. 
Loans and investments—total__..18,930,000,000 +374,000,000 —3,142,000,000 
eS eae aes Cone 10,729,000,000 —37,000,000 —3,499,000,000 
On securities. ..............-- 4,511,000,000 —36,000,000 —1,850,000,000 
a SSR ARTE 6,218,000,000 —1,000,000 —1,649,000,000 
Investments—total_.......--.--- 8,201,000,000 +411,000,000 +357,000,000 
U. 8. Government securities.... 4,981,000,000 +422,000,000 +784,000.000 
Other securities.._.........--- 3,220,000,000 —11,000,000 —427,000,000 
Reserve with F. R. banks....__-- 1,767,000,000 —43,000,000 +31,000,000 
SE Wo ca clntoedsncesnst 198,000,000 —19,000,000 —61,000,000 
Net demand deposits__._.......- 11,100,000,000 —132,000,000 —1,785,000,000 
Time Geposite..............-.-- 5,627,000,000  +-17,000,000 —1,210,000.000 
Government deposits.....--.---- 603,000,000  +456,000,000 +199,000,000 
Due from banks...............- 1,431,000,000 —31,000,000 +184,000,000 
Oe WR. ic iso odcddemnnc'ean. ,962,000,000 —35,000,000 +55,000,000 


—35,000,000 —33,000,000 


os 
— 





Stock of Money in the Country. 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
jn the country ani the amount in circulation after deducting 
the moneys hsld in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note 
that, beginning with the statement of Dec. 31 1927, several 
very important changes have been made. They are as 
follows: (1) The statement is dated for the end of the 
month instead of for the first of the month; (2) gold held by 
Federal Reserve banks under earmark for foreign account 
is now excluded, and gold held abroad for Federal Reserve 
banks is now included; and (3) minor coin (nickels and 
cents) has been added. On this basis the figures this time, 
which are for Aug. 31 1932, show that the money in cir- 
culation at that date (including, of course, what is held in 
bank vaults of member banks of the Federal Reserve System) 
was $5,692,053,976, as against $5,726,262,264 on July 31 
1932 and $5,052,027,109 on Aug. 31 1931, and comparing 
with $5,698,214,612 on Oct. 31 1920. Just before the 
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outbreak of the World War, that is, on June 30 1914, the 
total was only $3,459,434,174. The following is the full 
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* Revised figures. 

a Does not include gold bullion or foreign coin other than that held by the Treas- 
ury, Federal Reserve banks, and Federal Reserve agents. Gold held by Federal 
Reserve banks under earmark for foreign account is excluded, and gold held abroad 
for Federal Reserve banks is included. 


b These amounts are not included in the total since the money held in trust 
against gold and silver certificates and Treasury notes of 1890 is included under 
gold coin and bullion and standard silver dollars, respectively. 


¢ The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 
States. 


d This total includes $57,600,040 gold deposited for the redemption of Federal 
Reserve notes ($807,220 in process of redemption), $32,669,963 lawful money 
deposited for the redemption of National bank notes ($14,682,477 in process of 
redemption, including notes chargeable to the retirement fund), $1,350 lawful 
money deposited for the retirement of additional circulation (Act of May 30 1908), 
and $16,875,452 lawful money deposited as a reserve for postal savings deposits. 


e Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 


{The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 


Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $156,039,088 held in the Treasury. This reserve fund 
may also be used for the redemption of Treasury notes of 1890, which are also 
secured dollar for dollar by standard silver dollars held in the Treasury; these notes 
are being cancelled and retired on receipt. Federal Reserve notes are obligations 
of the United States and a first lien on all the assets of the issuing Federal Reserve 
bank. Federal Reserve notes are secured by the deposit with Federal Reserve 
agents of a like amount of gold or of gold and such discounted or purchased paper 
as is eligible under the terms of the Federal Reserve Act, or, until March 3 1933, of 
direct obligations of the United States if so authorized by a majority vote of the 
Federal Reserve Board. Federal Reserve banks must maintain a gold reserve of 
at least 40%, including the gold redemption fund which must be deposited with the 
United States Treasurer, against Federal Reserve notes in actual circulation. 
Lawful money has been deposited with the Treasurer of the United States for re- 
tirement of all outstanding Federal Reserve bank notes. National bank notes are 
secured by United States bonds except where lawful money has been deposited with 
the Treasurer of the United States for their retirement. A 5% fund is also main- 
tained in lawful money with the Treasurer of the United States for the redemption 
of National bank notes secured by Government bonds. 
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Serious Effect om Economic Development of Europe 
Seen by Alexander Hamilton Institute with De- 
faults on League of Nations, Loans to Austria, 
Hungary, Bulgaria and Greece—Says Defaults 
May Mark End of Financial Intervention by League. 


The defaults on the League of Nations’ loans as to Austria, 
Hungary, Bulgaria and Greece will have a serious effect on 
the future economic development of Europe, according to 
the “Business Conditions Weekly,” issued by the Alexander 


Hamilton Institute on Sept. 24. The Institute says: 

Until recently, weaker nations could apply to the League for financial 
assistance with some assurance that it would be forthcoming and that a 
loan could be floated in the international capital markets. With several 
loans of the League in default, bondholders throughout the world have lost 
their confidence in such issues and there is little likelihood that this confi- 
dence can be revived in the near future. Without the intervention of the 
League it is difficult to see how the weaker and smaller countries which need 
financial assistance in order to stabilize their currencies or to rehabilitate 
their finances will be in a position to obtain new foreign loans. The defaults 
of the League of Nations’ loans, therefore, may mark the end of the financial 
intervention of the League, and unless new ways of helping weaker countries 
are found, the rehabilitation and reconstruction of the post war world will 


be much more difficult than the reconstruction which was carried out imme- 
diately after the war. 


That further negotiations will not have the benefit of the 
hope of sounder financing is indicated by the fact that in 


sponsoring the loans the League took all reasonable precau- 
tions: 

The loans were floated in the leading markets of the world at prices and 
at yields quite satisfactory to the borrowing countries. In many instances 
one may safely state that investors bought these bonds chiefly because they 
were issued under the auspices of the League and because it was felt that 
the League would see to it that the debt service would be paid promptly. 
Although the League has endeavored by all means at its disposal to keep 
the financial conditions of the countries whose loans were floated under ite 
auspices in good shape, no one could have foreseen the tremendous decline 
in prices, the sharp decrease in business activity and the widespread finan- 
cial paralysis of the past two years. 


We also quote as follows. from the Institute’s Weekly: 

The economic reconstruction of Europe in the post-war years was greatly 
facilitated by the financial aid rendered by the League of Nations to a 
number of weak countries. It was obvious that the rehabilitation of coun- 
tries exhausted by the war, such as Austria, Hungary, Bulgaria, Greece, 
&c., could not obtain loans in the international capital markets on their 
own credit standing. Both economic and political conditions in these 
countries were chaotic. Foreign capital, however, was a prime necessity 
for their rehabilitation and the assistance rendered by the League of Na- 
tions in helping them to obtain credit was therefore of incalculable value. 

Many people have the impression that the foreign loans issued under the 
auspices of the League are guaranteed by that international body. This, 
of course, is not correct. The function of the League in the flotation of these 
loans may be briefly described as follows: A country would apply to the 
League for financial assistance. The latter, in turn, would send a com- 
mittee of investigation to the country applying for assistance and after a 
careful investigation of economic and financial conditions a plan of rehabili- 
tation would be presented to the Council of the League. After an agree- 
ment had been reached between the respective country and the League of 
Nations as to the conditions and terms of the loan and the necessary laws 
had been passed putting the recommendations of the Financial Committee 
of the League into effect, the bonds were issued in the international capital 
market. In some cases, as for example in Austria and in Hungary, the 
League appointed a Commissioner-General to supervise the program of 
economic rehabilitation and to control the use of the proceeds of the loans. 
In other cases the League was satisfied to merely appoint a trustee, or a 
financial advisor to the central bank, whose main function was to safeguard 
the interest of the bondholders. . . . 

The following list shows the loans issued under the auspices of the League 
of Nations: 

LEAGUE OF NATIONS’ LOANS. 




















Year |Nominal Value| American 
of Issue. of Issue. Share. 
Austrian 7s, 1943 (‘‘Reconstruction’’)______ 1923 $126,000,000 | $25,000,000 
Hungary 74s, 1944 (‘‘Reconstruction”)__._| 1924 51,000,000 7,500, 
Greek 7s, 1964 (‘‘Refugee”’)_.............. 1924 60,000,000 11,000,000 
I 1928 37,000,000 17,000,000 
Bulgaria 7s, 1967 (‘‘Settlement’’)__________ 1927 16,000,000 4,500,000 
Bulgaria 714s, 1968 (‘‘Stabilization’’)____~- 1928 25,000,000 13,000,000 
ee ee ee ne eee et 1927 7,000,000 4,000,000 
I MR ak fe Si oi 1925 7,000,000 | Noparticipa. 
Ur 1927 8,000,000 |Noparticipa. 
as ee ee ee eines $337,000,000 | $82,000,000 





While the League could insist on certain reforms in banking, currency 
and public finance, it had no control over the balance of payments of the 
borrowing countries and could not do anything to enable them to procure 
foreign exchange with which to pay the principal and interest on their 
external debt. Thus one finds that at the present time difficulties have 
arisen in connectien with the Austrian, Hungarian, Greek and Bulgarian 
League of Nations’ loans. In most of these cases the difficulty has arisen 
out of the inability of the debtor countries to provide sufficient amounts 
of foreign exchange with which to pay the external debt service. What 
steps the League will take in order to remedy the situation is as yet impossi- 
ble to foretell. In the meantime, upon the initiative of the Governor of 
the Bank of England, a committee has been formed in Great Britain to 
protect the interests of holders of League of Nations’ loans. 

The defaults on the League loans will have a serious effect on the future 
economic development of Europe. 


in 
— 


League of Nations Reported in Financial Straits— 
May Seek Loans for Payment of Officials. 

According to Associated Press advices from Geneva, 
Sept. 28 to the New York “Herald Tribune’’ the League of 
Nations is in bad straits financially and may have to resort 
to a loan or stop paying its officials, it was revealed on that 
day when the proceedings of the recent secret council session 
were published. The account went on to say: 
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Reporting that only 64% of the dues for 1932 had been received up to 
Sept. 19, Carl Hambro, of Norway, a member of the supervisory com- 
mission, asked that the true situation be disclosed to the Assembly and 
to all League members. 

“If it should be impossible for the Assembly and the Secretary-General 
to induce States that have not paid to send their dues this year, the League 
= be in a very difficult financial position at the end of the year,” he 
said. 

“It may be faced with the fact that in the first two months of next year 
it will either have to obtain a loan or be incapable of paying its officials. 

*‘No additional work can be undertaken and no conference summoned if 
the members of the Council and Assembly are unaware of the financial 
position.” ; 

Nevertheless the League’s Treasurer took a hopeful view, expressing the 
opinion the budget would be balanced with the help of a 13% saving effected 
on the disarmament conference appropriation. 

A number of Latin-American nations arein arrears. Germany is the only 
large country which is delinquent. 


in. 
<& 





Disarmament Conference Bureau at Geneva Adjourns 
to October 10—Bureau then to Decide Whether 
to Call Full Conference to Act on German Demands 
—French Unable to Understand Why Premier 
Herriot Links United States to New League Cove- 
nant Plan. 


The Disarmament Conference’s Bureau adjourned its de- 
liberations at Geneva on Sept. 26 until Oct. 10, when it will 
take up Arthur Henderson’s proposal for the calling of the 
general commission to discuss Germany’s demand for arms 
equality. A Geneva cablegram, Sept. 26, to the New York 
“Times,” indicating this, also had the following to say: 


Premier Herriot of France, delayed by a storm, motored into Geneva 
to-night in time to have only a half hour talk with Sir John Simon before 
the British Foreign Minister caught the train for London to attend a 
critical Cabinet meeting. In such circumstances not much was left of the 
hopes built around this conversation, especially since many do not expect 
Sir John to keep the Foreign Office. 

It appears Sir John told M. Herriot of his futile talk with Foreign 
Minister von Neurath and M. Herriot took the view, which is very general 
here, that further effort to get Germany to return to the disarmament 
conference by the formula route is useless for the present. The talk then 
turned partly on the tactics the others should agree to follow in this case: 
Should they work out a general disarmament treaty and then try to 
negotiate it as a whole with Germany, or should they try to negotiate with 
Germany each important article as it came up, or should they resort to 
safeguard clauses in regard to the absentee? 

Mr. Herriot told Sir John he plans to pass to-morrow investigating the 
situation in talks with the Italians, French and others, and is still uncer- 
tain whether to speak publicly here. He professed surprise when Sir John 
reported how the Germans were angered by yesterday’s speech, pointing 
out he was also being attacked by French Nationalists. 

Arthur Henderson tried to outflank the British and French in the dis- 
armament bureau to-day. On Friday they blocked discussion of the Ger- 
man equality problem. To-day Mr. Henderson proposed that the Bureau 
convoke the general commission, which they had agreed on Friday would 
be competent to handle this issue. They ended by adjourning the Bureau 
till Oct. 10, when it will take up this question. 

Since one month’s notice will be required for convoking the Commission, 
if it is convoked, it will have to meet in November, when the special League 
Assembly takes up the Manchurian question. While the Bureau is adjourned 
its committee work will go on. 

Mr. Henderson, who is returning to London Wednesday, hopes to see 
Baron von Neurath again. The popularity of Mr. Henderson, who continues 
to take a very independent strong stand as President of the Disarmament 
Conference, is going down with the great Powers as much as it is rising 
with the public here. 


Under date of Sept. 24, a Geneva cablegram to the New 
York “Times” said, in part: 


On the evening of his second day in Geneva, Baron von Neurath, the 
German Foreign Minister, called on Arthur Henderson and paid his respects 
to the President of the Disarmament Conference, whom he had still been 
studiously avoiding at noon. They had what was described as “a friendly 
exchange of views.” 

Although this was Baron von Neurath’s first conciliatory gesture since 
his arrival, no one has grown optimistic over it. It took too much arguing 
by British Opposition circles to convince the Reich’s former Amrbassador 
to London that he was alienating a lot of sympathy by his attitude toward 
Mr. Henderson and underestimating the latter’s popular strength at 
home; «4 -% 

The exchange of views has certainly raised no hopes of Germany return- 
ing soon to the conference bureau, which will meet Monday. Other talks 
have helped to make clear that the Bureau will not discuss the German 
equality question, without Germany, in the near future. 

Mr. Henderson still hopes to get a formula keeping the door open for 
the Bureau to discuss such political issues later, and in them he includes 
the Hoover plan for a one-third arms reduction. If he succeeded, he will 
have only himself to thank, for if even the United States is pulling an oar 
with him it is not making many ripples. 

———> 
Holds German Forces Outnumber French—Right 
Press in Paris Declares Germany Has About 850,000 
Armed Men at Disposal.‘ 

The following, from Paris, Sept. 24, is from the New York 
“Times” : 

Winston Churchill’s statement to the Havas Agency yesterday that 
“although partially disarmed, Germany, in my opinion, is still the strongest 
Power in Europe,” was immediately taken up to-day by the entire Right 


press, which is inclined to agree with him. 
Without quoting Premier Herriot’s secret evidence of Germany’s alleged 


- hidden armaments, these newspapers agree that Germany has at her dis- 


posal armed forces amounting to about 800,000 to 850,000 men. These 
figures include the regular army, the military police and the young men 
who are members of associations giving military training, such as the 
Stahlhelm and the Nezi storm troops. 
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Comparing this with France’s official figures of 560,000 troops, of whom 
205,000 are in the colonies, the writers feel that there is cause for alarm. 

The “Journal des Debats’’ declares it has received information from one 
of its correspondents that there are 65 factories in Germany, 57 of them 
unauthorized, that are making heavy artillery, chemical products and 
aviation material. It also charges that there are eight German factories 
making armaments in foreign countries, particularly Holland, Sweden and 
Switzerland. Senatus, in to-day’s “Avenir,” also claims to have knowledge 
that there are such factories in Soviet territory. 

Several newspapers call attention to Germany’s increased expenditure for 
national defense in the last few years and bring the charge, often made 
before, that the German budget is falsified to hide how much is really 
spent on arms. 

The feeling among that class of the French populace that is genuinely 
alarmed at the possibility of another war with Germany is summed up 
characteristically by Jacques Rainville, who writes that the Americans, the 
British and many Frenchmen are closing their eyes to what he calls the 
heart of the disarmament question, which is “that Germany, which in 1914 
declared war without good reason, to-day has exactly the same reasons to 
make war as France has to desire peace.” 

M. Rainville sees Germany waging a winning struggle now for equality 
rights because the former Allies are no longer capable of seeing to it that 
the Treaty of Versailles is applied and respected. 

In the speech that he is going to deliver at Gramat to-morrow, Premier 
Herriot is expected to take up this question of armaments, not attacking 
Germany, but stating what France now regards as necessary as a guarantee 
of national security. The Premier is not expected to divulge any of his 
secret evidence. 

Among the few foreigners who have any precise knowledge of the contents 
of this collection of documents are Ambassador Edge, who is nearing the 
United States on the liner Manhattan now, and Senator Reed, who will sail 
on the Rex Tuesday. It is understood that M. Herriot discussed the matter 
with them at a luncheon at the Ministry of Foreign Affairs last Monday. 


an 


Vice-President Curtis Declares Opposition to Cancella- 
tion of War Debts. 


Declaring he was “opposed to cancellation of our foreign 
debts,’’ and asserting that the United States ‘“‘was the last 
great country to feel the depression and will be the first to 
recover,’ Vice-President Curtis carried the National Re- 
publican campaign to the southern border of Tennessee on 
Sept. 22, said Associated Press dispatches from Chattanooga, 
which also reported him as stating: 

We realize that this is a world-wide depression and know that anything 
to improve conditions in other parts of the worid will help our own country. 
We are, therefore, ready to help other countries in every way possible, 
but this does not mean a cancellation of our foreign debts. Personally, 
I am opposed to cancellation, and I know the sentiment of a large majority 
of the members of the House and Senate is the same on the quesiton. 

We are first anxious about our own depression, our own troubles; these 
we shall solve by a continued united effort of our own farmers, our own 
business men, our own laboring men and our own financial and industrial 
leaders." im, 





Germany Delays Payment of Debt—Postponement of 
$8,262,500 Due Extended Under 1930 Agreement, 
—Announcement by Secretary Mills—Other Coun- 
tries Which Invoked Postponement Clause Greece, 
Estonia, Latvia and Poland. 


Germany has postponed a war debt payment of 33,050,000 
reichsmarks, approximately $8,262,500, which was due to 
the United States on Sept. 30, Ogden L. Mills, the Secre- 
tary of the Treasury, announced Sept. 28. From the 
“United States Daily’’ of Sept. 29 we quote: 


Postponement was extended under the terms of the war debt settlement 
agreement signed by Germany and the United States in 1930. Germany 
is the fifth nation to resort to the postponement clauses of the debt agree- 
ments, according to additional information made available at the Treas- 
ury, and the total amounts postponed now aggregate to approximately 
$9,644,500. 

The German payment, which is composed of 20,400,000 reichsmarks 
($5,100,000) due on mixed claims and 12 650 000 reichsmarks ($3,162,500) 
due on army of occupation costs, will be postponed for two different lengths 
of time, Secretary Mills stated orally. 

Payment of the mixed claims installments may be delayed only two years 
under the debt funding agreement because this same instalment was de- 
ferred last year under the agreement, the Secretary explained orally, but 
the army of occupation costs, which were postponed last year under the 
one year moratorium instead of the agreement, can still be postponed for 
the maximum permitted by the treaty, two and a half years. 

Interest on the delayed mixed claims payment will be 5% and interest 
on the army of occupation payment will be 35%, according to Secretary 
Mills’s ora' statement. 

Under the terms of the debt agreement Germany should give notice of 
Postponement 90 days prior to the payment date, but the Secretary of the 
Treasury may waive the requirement. Secretary Mills explained orally 
that the German Ambassador had told him on June 30 that postponement 
might be necessary. 

Rather than accept notice at that time and thus eliminate all change to 
receive the payment, Secretary Mills said that he agre-d to waive the notice 
requirement if, as the payment date approached, Germany found herself 
unable to pay. 

Germany wished to make the payment and endeavored to do so, the Sec- 
retary said, but her supplies of foreign exchange are very low and the Am- 
bassador therefore notified him that postponement would be necessary. 
Keeping his promise of June 30, the Secretary therefore waived the notice 
requirement, he said. 

The other countries which have invoked the postponement causes of 
their treaties are Greece, Estonia, Latvia and Poland, according to the 
Treasury records. There now remains no tacit agreement with other 
debtors such as that extended to Germany, the Secretary emphasized orally, 
and the notice period on payments due from other debtors on Dec. 15 ex- 
pired Sept. 16. 

Secretary Mills’s statement on the German postponement follows in full 
text: 
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‘‘Paragraph’ 5 of the Debt Funding Agreement dated June 23 1930, 
between Germany and the United States, requires in connection with the 
Postponement of the payment of any instalment not less than 90 days’ 
advance notice in writing ,’’ and paragraph 8 provides that the United States 
in its discretion may waive any notice required hereunder. 


Statement of Ambassador. 

‘Accordingly, as to the Sept. 30 payment, a 90-day notice would have 
been given by Germany on or before July 2 1932. On June 30 1932 the 
German Ambassador stated to the Secretary of the Treasury that the Ger- 
man Government desired to make the payments due Sept. 30 1932 to the 
United States on account of the mixed claims and army costs, but that in 
view of exigencies which might arise making it impossible for theGer- 
man Government to pay, he would be obliged to give notice of postpone- 
ment then and there, unless he could have some assurance from the Secre- 
tary of the Treasury that the 90-day notice would be wiaved if the German 
Government should find it impossible to make the payment. 

In order to prevent such a premature decision and in the hope that post- 
Pponement would not prove to be necessary, the Secretary advised the Am- 
bassador that if Germany delayed its decision, the 90-day notice would later 
be waived if the German Government should decide before Sept. 30 that 
it must give notice of postponement. 

Such notice of postponement, as provided in the original debt agree- 
ment, has now been received; and the Secretary of the Treasury has waived 
the 90-day notice in accordance with his assurance to the German Ambas- 
sador.”’ 


® The New,York “Times’’ in a dispatch from Washington 
Sept. 27 regarding the likelihood of Germany postponing 
the payment due, said: 


It has been expected that Germany would request that Secretary Mills 
waive the 90-day notice of postponement of a principal payment required 
in the debt pacts, but so far, apparently, no official notice has been given, 
although Mr. Mills has conferred with officials of the German Embassy 
relative to the payment. 

When this payment is settled the international debt question virtually 
will be closed until after the election. Great Britain has made no request 
for postponement of the payment on principal of $30,000,000 due Dec. 15. 
Czechoslovakia will owe $1,500,000 principal on Dec. 15, but it is not 
postponable under the debt agreement. 

Adebt payment of $227,000 in November, due from Greece, is not 
postponable. The payment is a part of the ‘‘new” loan of $12,167,000 to 
Greece, which was negotiated when the Greek Government funded its 
debt to the United States. 

Greece postponed the $130,000 payment due July 1. This was on the 
debt advanced during and immediately after the war, which was funded at 
$15,000,000. The next postponable payment by Greece will be due Jan. 1. 

The total due from European nations in December includes $33,084,485 
on principal and $91,849,936 in interest. Of the principal, $1,252,000 has 
been postponed, $1,125,000 by Poland and the rest by Estonia and Latvia. 
Belgium, France and Italy owe no payments on principal in December. 

Great Britain, in addition to the payment on principal, owes $65,550,000 
interest on Dec. 15, France $19,261,432, Poland $3,070,980, Belgium 
$2,125,000, Italy $1,245,437 and other countries smaller amounts. 

The fact that the 90-day notice period has passed does not establish that 
Great Britain will not ask for a postponement or revision, although officials 
thought it unlikely, unless developments in England are more unfavorable 
than at the present time. 

The following Berlin cablegram Sept. 28 is also from the 
‘“Times’’: 

That Germany would not be able to meet punctually the semi-annual 
instalment of $7,857,000 due Sept. 30 on mixed claims and army of occu- 
pation costs, as required under the German-American debt agreement of 
March 1930, was first indicated early this month, when it was learned 
that the German Ambassador at Washington had been instructed to apply 
to the American Government for permission to postpone the payment for 
two and a half years. 

Since the beginning of September the Reichsbank has barely been able 
to preserve its gold re:erves for foreign exchange. Altogether, they have 
increased by less than 3,000,000 marks since the end of August, and it is 
expected that the end of the third quarter of the year will bring another 
drain on the reserves. 

But, aside from the question of transfer, it would be extremely hard, 
if not impossibie, for the government to raise funds it owes to the United 
States. 

The budgetary situation continues to be one of the chief problems in 
the government’s worries. Beneficial effects upon business are anticipated 
from the government's bold program for economic reconstruction, but that 
still lies in the future. What little effects have been noticeable so far have 
been offset by the seasonal decline in business activity, and even if business 
picked up more rapidly it would be a long time before this improvement 
would result in increased tax returns. Finally, there is a substantial bud- 
getary deficit to be covered first before liquidity in the Reich Treasury 


will show improvement. 
—_——.g———_— 


Cities of Cologne and Frankfort (Germany) Reported 
Unable to Meet Obligations on Bond Issues. 


The following from Berlin Sept. 28 is from the New York 
“Evening Post’’: 


The cities of Cologne and Frankfurt cannot meet their obligations on 
their respective 40,000,000 reichsmark and 30,000,000 reichsmark internal 
notes due Oct. 1. A decree has prolonged the notes for three months and 
convoked a meeting of bondholders where conditions for further prolonga- 
tion will be decided. 


in 
—_—— 





Henry Berenger Said to Urge Debt Cancellation— 
Argues They Are Linked Indissolubly with Repa- 
rations. 


The following from Paris Sept. 28 is from the New York 
‘“Times’’: 

Henry Berenger, who negotiated the Franco-American debt accord, 
again takes the stand to-day that war debts and reparations are indissolubly 
linked and that, since France is canceling reparations, the United States 
must cancel the war debts. 

The Senator's article is one of a series appearing daily in the evening 
newspaper ‘‘La Liberte.’’ The tenor of all these articles is that France 


must not pay the war debts, and in order to rouse popular opinion against 
payment the journal has organized what it calls ‘‘The General Taxpayers 
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League." Since it is a newspaper of small circulation, little attention 
hitherto has been paid to the campaign in American cireles. 

Senator Berenger argues that, ‘‘since the United States exercised pressure 
on the Powers at the Lausanne Conference against wiping the slate clean, 
of German reparations,” that shows Washington admits a link between 
reparations and debts. He also quotes a paragraph in the Mellon-Berenger 
accord in which France made the reservation that the settlement was based 
on the financial situation at that time and on the credits she expected to 
receive in the form of reparations. 

“This means France engaged to pay the United States only in the measure 
We were paid by Germany and the other debtor States,"" M. Beregern 
coneludes. 

American circles here are taking some comfort from the fact that neither 
M. Berenger nor any other French opponent of the payment of war debts 
has yet made the claim that France is unable to pay. 

* 


- — 
a 


Montagu Norman, Governor of Bank of England, 
Evades Query on Payment for Trips to United 
States. 

The following account, from London, Sept. 22, is from the 

New York “Times”: 

Montagu Norman, Governor of the Bank of England, was asked about 
his traveling expenses to America at to-day’s meeting of the directors. 

One of the directors inquired if the expenses were met out of his salary 
of £2,000 a year. 

“TI see you go to America from time to time, and I am wondering how 
the expenses are met,” he said. 

Mr. Norman replied: 

“Expenses incurred by anybody on the Bank’s behalf are paid by the 

Bank, but any person who travels on his own behalf pays his own expenses.” 

—_————— 


Billion-Dollar Association of Investment Trusts Formed 
by British Trust Companies—Move Reported De- 
velopment of Foreign Exchange Restrictions. 


A billion-dollar association of investment trusts, repre- 
senting 250 to 300 of the largest British trust companies, 
was formed on Sept. 24, according to Associated Press ac- 
counts from London ou that date, which also stated: 


The object of the organization, it was announced, is to protect the interests 
of the trusts and their shareholders, especially against defauit of home and 
foreign borrowers. The central organization, it was pointed out, also ‘would 
enable the trust companies to speak with one voice on any particular problem 
of default. 

The trusts represented include the Investment Trust Corporation, Indus- 
trial and General Trust, Mercantile Investment and General Trust, and 
the British Investment Trust. 

It is anticipated the association will act in co-operation with Continental 
and American organizations where firms with which they deal has foreign 
interests. 

With regard to the above, the New York “Herald Tribune” 


of Sept. 25 stated: 
Due to Exchange Curbs. 

The mobilization of British and Scottish investment trusts in a single 
unit to protect their far-flung interests and shareholders against defaults 
of home and foreign borrowers is a direct outcome of foreign exchange 
restrictions, prevention of transfer of funds and other economic impediments 
resulting from the world-wide depression. 

London dispatches state that American companies will also co-operate 
with the investment trusts on the Continent. In the last two years American 
investment trusts have been liquidating a substantial portion of their 
foreign holdings, but in spite of these operations a sizable amount of their 
funds are still tied up in internal and external securities of European and 
South American countries. 

Portfolio Figures Given. 

The extent of their holdings may be gauged from portfolio figures group- 
ing investments geographically. Based on results at the end of 1930, 
71 British and Scottish companies distributed their funds as follows: 
Great Britain, 45% ; United States and Canada, 14%; Continental Europe, 
18% ; miscellaneous, 7%. The latter figure includes investments in South 
American céuntries which at one time were extensive. 

Conditions in the last two years were the most unfavorable these com- 
panies had to face since the Baring crisis of the late ’90s. As a matter of 
fact, their results in 1931 were the worst since their organization period 
preceding the Baring crisis. A principal cause of their discomfort was the 
divorce of sterling from gold. 

Loss As High As 39%. 

The average results of 65 companies prepared by ‘‘IThe Financial Times 
of London” for the first quarter this year indicated that the companies 
suffered reduction in income owing to foreign exchange restrictions and 
prevention of transfer of funds ranging from 18 to as high at 39%. 
Depreciation ranged from 35 to 50%. Some of the ordinary stocks had no 
value but companies continued to pay dividends. 

United Founders Corporation and its subsidiary companies will un- 
doubtedly participate in the new organization through its affiliate, Trans- 
Oceanic Trust, Ltd., of London, 

The British and Scottish investment trusts have twice before banded 
together for concerted action. After the declaration of war by Great Britain 
in 1914 the companies turned over their marketable American securities 
to the British Government and accepted Government bonds. 

In more recent years the companies were instrumental in organizing 
British Trusts Association, Ltd., as a co-operatively owned financial organ- 
ization. 

Except for the recent development of groups of companies, American 
investment trusts have done very little from a community of interest point 
of view because of their comparatively recent adoption in this country and 
the fact that the consolidation movement has not spent itself yet. 

en 


Money Unlendable in Lombard Street—British Treas- 
ury Bills Go at Record Low. 


From its London bureau, the “Wall Street Journal” of 
Sept. 24 reports the following: 

Money was almost unlendable in Lombard Street Friday and bill rates 
were nominal, following a new low record rate of allotment for this week’s 


Treasury bills. Keen competition for the bills was caused by the popularity 
of this issue as a year-end maturity. 
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The volume of discount business remains very small, being limited only 
to occasional purchases by the Clearing banks. Smaller discount brokers 
are being hit by the continuance of unprofitable and inactive bill business 
and are anxious as to how long present conditions are likely to last. 

The market hopes that the Treasury will soon issue a new short-term bond 
issue to cover forthcoming maturities and that the bank rate will be lowered 
at the same time. However, some quarters think it possible that the 
Treasury may hold its hand, allowing the weight of cash to be paid dissent- 
ing war loan holders, coupled with the half-year’s dividend on the 5% war 
loan, both payable Dec. 1, to have their full effect on the gelt-edged market. 
Meantime the Treasury would finance its cash payments by the issue of 
Treasury bills at the current exceptionally low rates. On the other hand, 
many quarters expect that the Treasury’s new conversion offer will be made 
at. the turn of the month next Friday. 

The low money rates operative in London are discouraging offers of 
foreign deposits. The cheapness of bill rates is leading to the financing 
of crop movements from the United States, and the discounting of these bills 
is causing early pressure on sterling-dollar exchange. 


BN: ye il 
Sterling Decline Laid to Seasonal Factors—British 
Not Alarmed by Steady Depreciation. 


In its Sept. 26 issue, the New York “Times” printed the 
following from London, Sept. 22: 


The renewed weakness in sterling has recently provided an otherwise 
extremely dul] money market with a topic of discussion. 

Even this development, however, aroused only desultory interest, and 
it can be explained more or less by what the market calls the seasonal 
factor. Seasonal demands for dollars were offset during the recent reaction 
in Wall Street, which resulted in a certain transfer of funds from New 
York to London, but as this backward drift of capital has now ceased, 
seasonal influences are again in play. 

There is also evidence that the sudden bullish revival in Wall Street 
attracted London to active participation, while anticipations of the success 
of the French conversion scheme have adversely influenced sterling by 
causing an appreciation of francs in relation to sterling. 

It has been frequently noted that as long as sterling declines without 
precipitation official intervention is absent. It is only when a certain 
violence of movement either way occurs that control comes into operation. 

Our authorities, judging from their present inaction, are not at all con- 
cerned by the steady deprecation of sterling as long as this is due, as now, 
to more or less normal factors. 


the 
—— 





London ‘‘Times’”’? Will Appear in a New Dress, 
Abandoning the Masthead Used Since 1788. 


In its issue of Sept. 26 the New York “Times” published 
the following from London: 

The London “Times,” the most settled in its habits of any newspaper 
in the world, will appear in a completely new dress beginning with the 
issue of Oct. 3. 

The change was described to-night as the most thoroughgoing any news- 
paper has ever made and will affect almost everything in the ‘‘Times” 
except its size, shape and general character. Even the Gothic masthead, 
“The Times,’ which has appeared on the front page since 1788, will be 
changed to block Roman letters recalling the old New York ‘Herald.’ 
With the new plainer lettering, the ‘Times’? reverts to the original style 
of the paper when it first appeared as ‘‘The Daily Universe Register’? m 
1785. 

The body type, that used generally throughout the paper, will be 
changed to a new font called The Times New Roman. This has clear 
bookish-looking letters designed after tests by ophthalmic experts. There 
also will be a new type for headlines, although the ‘‘Times’’ will keep 
its invariable rule never to print headlines wider than a column and will 
continue to display the main news in the middle of the paper, keeping 
advertisements on the first page. 

Some of the innovations will throw ancient newspaper traditions to the 
winds. The parallel lines across the first page, between which most 
newspapers print the date and number of each issue, will disappear and 
the date will be printed modestly beneath the lion-and-unicorn crest in 
the masthead. There also will be a complete typographical revision of 
the subsidiary publications of the “Times,” including the weekly edition 
and the literary supplement. 

a oo 


British Treasury to Continue Fiduciary Issue. . 


The following (United Press) from London Sept. 30 is 
from the New York “‘Sun’’ of last night: 


The British Treasury to-day authorized the Bank of England to continue 
its £275,000,000 ($948,750,000) fiduciary issue until December 31. 

The ‘‘Sun’’ observes: 

The fiduciary issue is that part of the authorized circulation of the Bank 
of England in excess of £260,000,000. Authority to issue £15,000,000 
fiduciary notes was granted Aug. 1 1931 for brief periods and since that 
time has been renewed at intervals for brief periods. 
> —— 





French Bond Conversion Regarded as Success—Re- 
imbursement Requests so Few, Extra Bond Issue 
Reported Unnecessary—Many Buy 444% Securi- 
ties—Salary Cuts Seen Now. 

The time limit for reimbursement of holders of the rentes 
included in the conversion operation expired on Sept. 24 
and the Finance Minister, Louis Germain-Martin, informed 
the Council of Ministers at Rambouillet that the transac- 
tion had been an undoubted success. A Paris cablegram 
Sept. 24 to the New York “‘Times’’ from which we quote 
further, stated: 

He said he would be able to make public complete statistics to-morrow, 
but already was able to state that proportionally fewer French holders 
had asked reimbursement than British holders during the recent British 
conversion operation. 

On the previous day (Sept. 23) a cablegram to the same 
paper (from Paris) said: 

With the time limit for reimbursement expiring at noon to-morrow, 
Louis Germain-Martin, the Finance Minister, to-night informed a meeting 
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of the Cabinet that the prospects for the French rentes conversion opera- 
tion were ‘‘clearly favorable.”’ 

Up to this morning the total amount of reimbursement demanded 
was estimated at less than 1%, or slightly more than 800,000,000 francs 
{about $32,000,000] on an operation aggregating 85,000,000,000 francs 
{$3,400 ,000,000}. 

At the same time official figures showed that there had been received 
orders for 500,000,000 francs in new subscriptions to the converted issue, 
which means that in reality the Government had been required to reim- 
burse only about 300,000,000 francs as matters stood to-day. 

There were no big lines at bank windows or the Treasury to-day, and 
it appears improbable that there will be a last-minute rush to-morrow 
when the banks will close at noon. 


We likewise quote from the “Times’’ 
follows from Paris Sept. 25: 

Summarizing the conditions under which the great French rentes con- 
version will be effected, now that the six-day time limit for reimbursement 
has elapsed, Finance Minister Germain-Martin said to-night the reimburse- 
ments would total only 2.5% of the total of 85,000,000,000 francs ($3 ,332,- 
000,000} involved. 

As a consequence, he said, the Government would not even be obliged 
to have recourse to the issuance of Treasury bonds to cover the reimburse- 
ment, as authorized at the recent session of Parliament. 


Many Orders for New Bonds. 

The total sum that the State would have to reimburse to holders of 5, 
6 and 7% bonds to be converted into a 44% issue, would not greatly 
exceed 4,000,000,000 francs, he said. On the other hand, new orders for 
the 4%% issue already amounted to 2,000,000,000 francs, which meant 
the State would be forced to find only that much money to handle all the 
requests for reimbursement, the Finance Minister explained. 

Analyzing the reasons given by those demanding that their money be 
refunded, M. Germain-Martin mentioned four main causes—the world 
crisis, the international political situation, uncertainty over the French 
budgetary situation and local difficulties, such as the lack of wendy capital 
in the wine-growing districts of France. 

Some holders of French Government securities were said to have ex- 
aggerated fears inspired by the political disputes between France and 
neighboring countries, while others feared Parliament would fail to take 
the necessary steps to maintain the sound position of the Government 
bonds. Both of those attitudes, the Finance Minister said, he felt confident 
were groundless. 

The Finance Minister of France paid tribute to British finance as having 
taken the initiative and pointed the way by conversion, which had inspired 
the French with confidence in the success of the delicate operation. He 
said he believed France would benefit in many other ways than through 
the mere budgetary savings effected by the operation. 

Industry now should easily find capital available at lower rates of interest, 
he said, and unemployment should be materially relieved and prices lowered. 
Moreover, financial circles believe that the rate of 444% fixed by the 
French Treasury will tend to keep gold coming to France when the rates 
of interests on other government bonds in Britain, Holland, the United 
States and Switzerland are considerably lower. 


Herriot Proclaims Success. 

In addresses at Gramat, Premier Herriot referred to the rentes con- 
version as an immense success. He declared the Government’s intention, 
however, not to arrest its action with this measure, but to push forward 
the national program of public works to relieve unemployment and to 
associate other classes as well as rentiers in the national sacrifices. 

The latter reference was taken to indicate the Premier’s intention to 
proceed with cuts in the salaries of Government employees. The Premier 
said there existed a formidable mass of hoarded wealth in France which 
the Government was determined to bring forth into honest and guaranteed 
forms of productivity. 

The whole activity of the Paris market was dominated last week by 
the conversion operation, and financial circles generally expect a very 
favorable effect on the French financial] situation. The economy for 
the Treasury totals 1,320,000,000 francs [$51,744,000] for 1933 and will 
thus facilitate balancing of the budget next year, a task that already 
appears to be arduous. 


a cablegram as 


Urge Salary Reductions. 

The opinion prevailing in financial and political circles is that the sacri- 
fices demanded of rente holders by the conversion are insufficient to balance 
the budget and that a corresponding sacrifice must be demanded of public 
servants, particularly by a reduction of salaries. Such a step is very un- 
popular, however, and is meeting strong opposition. 

It is, nevertheless, a means of removing the budget deficit. The French 
public, moreover, is convinced the Government will take the action to 
maintain the order of the State’s finances and avoid compromising the 
stability of the franc. 

The money market was untroubled by the conversion, money remaining 
abundant and the rates unchanged. Call money was five-eighths of 1% 
and outside discounts around 1%. 


From copyright advices Sept. 24 from Paris to the New 
York “‘Herald-Tribune’’ we take the following: 


$50,000,000 Annual Saving Expected. 

It is expected that the conversion will save the Government 1 300,000,000 
francs [$50,700,000] annually, of which 900,000,000 francs [$35,000,000] 
will affect the budget and the remainder relieve the sinking fund. This 
does not include, however, the life annuity alternative, which is offered to 
holders more than sixty years old who are ineligible for the income tax and 
have held their bonds since before November 1920. 

The arrangements for dealing with bondholders were much more exten- 
sive than in any previous convetsion and required an additional appropria- 
tion of 6,400,000 francs {$249,600! and an extra personnel of many thous- 
ands. There were 6,000 Treasury bureaus at work, as compared to 500 
at the last conversion in 1902. 

Previous Conversions Cited. 

In the conversion of 1902 the demands for reimbursement amounted to 
only one-eighth of 1%. In the previous conversion of 1894, of 1,765,- 
000 holders only some 400 refused to convert their bonds. Thus, conversion 
has a tradition here which is expected to be sustained in the present opera- 
tion, making it much more complete than the British effort. 

Earlier estimates, which had placed nearly three-fourths of the issues 
converted in the hands of banks and large corporations and only one-quarter 
in the hands of small investors, are said now to have been erroneous, the 
latest appraisals reversing the proportion. 

Reimbursement demands will be met by the issue of additional 4.5 per 
cents, the authorization for which beyond the conversion total was granted 
by the conversion law. This also will be made use of to insure that the 
Treasury will be provided with ample funds to cover current needs in 
preference to floating new issues of Treasury bonds. 
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The bond conversion plans were referred to in these columns 
Sept. 24, page 2074. 


ee 


France Faces Seven Billion Franc Budget Deficit— 
Financial Circles Advocate Non-Party Government 
to Handle Paris Crisis. 


The following (Associated Press) from Paris, Sept. 24 is 
from the New York “Herald Tribune’’ of Sept. 25: 


A national non-party government to deal with an empty treasury and a 
budget deficit of about 7,000,000,000 francs is being advocated in financial 
circles which fear that the Herriot Government may not be able to meet 
the situation. 

The task is this: either levy new taxes to the extent of 7,000,000,000 
francs ($280,000,000) or cut government expenses by that amount. 

The National Treasury, which three years ago held a net balance of 
$800,000,000, has been raided for various purposes until it is almost dry. 
The public purse came so close to being empty a short time ago that short- 
term Treasury bonds had to be issued. 


Appeal to Country. 

The situation has forced Louis Germain-Martin, the Minister of Finance, 
to appeal to the country to take necessary drastic steps to maintain the 
franc on a solid foundation. 

An orthodox financier, M. Germain-Martin has maintained a school of 
sound finance in the wing of the old Louvre Palace, where the Ministries of 
Finance and Budget are housed. Here schemes are being drawn for pres- 
entation when Parliament reconvenes. 

With the back wash of the world economic depression hitting the country 
more and more, the balance of trade continues to be unfavorable and 
taxation returns decline each year. 


Cabinet Opposes Cuts. 


The Finance Minister and his Cabinet colleague, Maxime Palmade, 
Minister of the Budget ran into a strong Parliamentary opposition last 
June when they brought forward first plans for meeting a part of the budget 
deficit. Even certain members of the Cabinet were unwilling to support 
drastic reductions. 

With this fresh in mind, M. Germain-Martin said in his call to the public: 

“‘A choice must be made between salutary methods which demand 
adaptation 4 nditures to the existing resources of the nation or expedi- 
ents which, ngonees. will make all financial redressment pe. To 

temporize, fog refuse to make the effort, would be highly culpable.”’ 

The press of the Right as well as financial circles greeted the minister’s 
speech warmly, but some, such as ‘‘Figaro,’’ expressed the belief that only 
a national non-party government could take the necessary steps. 


- — 
—_ 





Germany’s Measures for Relief of Agriculture Through 
Compulsory Reduction of Interest Rates—Import 
Quotas for Agricultural Products Will Restrict 
Fruit and Lard Imports from United States. 


In a Berlin cablegram, Sept. 26, to the New York “Journal 
of Commerce,” it was stated that the German Government 
announced on that day new measures for the relief of agri- 
culture through compulsory reduction of interest rates paid 
by farm debtors. The cablegram went on to say: 

It has decreed that interest on agricultural mortgage obligations shall 
be reduced by 2%, except that such a cut shall not bring the rate down 
below 4%. 

The interest which will not be paid is to be added to the principal of the 
obligations, but repayment is not required until after the maturity of the 
obligation. Thus, where gradual repayment of a mortgage over a 10% 
period is provided, the amount of the reduction in interest is payable after 
the 10-year period. No interest is allowed on this sum. 

The Government will give special aid to those financial institutions in 
which agricultural mortgages constitute more than 10% of the portfolio. 
This will apply to mortgage banks and co-operative farm financing bodies. 
This will permit interest paid on farm mortgage bank bonds to be left 
alone. On the other hand, savings banks, insurance companies and indi- 
vidual creditors will have to carry the burden of the new arrangement alone. 


Indicating that the Government planned to issue a decree 
introducing import quotas for a number of agricultural prod- 
ucts, a Munich cablegram, Sept. 26, to the New York “Times” 
also had the following to say: 


This was revealed this morning by Minister of Agriculture von Braun in a 
speech before the agricultural council of Bavaria. 

Shifting from the old system of tariff walls to the rigid restriction of 
imports by admitting only specified amounts of certain goods represents 
the main part of the program of farm relief which is to supplement the 
Government’s ambitious economic reconstruction scheme, decreed several 
weeks ago. 

The list of goods for which quotas will be fixed includes 20 categories. 
The United States will be chiefly affected by restrictions on imports of 
lard and fresh fruit, notably apples, for which Germany, next to England, 
has been the best European market for American exporters. 


Foreigners to be Consulted. 

The quotas probably will become effective within the next two weeks. 
Before definitely deciding the size of the quotas the Government intends 
to get in touch with the governments of the nations chiefly involved. But 
Baron von Braun has made no secret of the Government’s determination to 
consider foreign interests only as far as the plight of German farmers 
permits. 

Quotas will be fixed for only three months, until the end of December. 
The Government will have a free hand to revise the quotas at any time 
thereafter to meet the development of domestic prices. The Govrnment 
also will be authorized to add new categories of goods to the list. 

To preserve the competition of foreign exporters for the German market, 
the amounts that may be imported will not be divided among foreign 
exporting nations, but German firms will be permitted to import certain 
percentages of the amounts they imported in the corresponding period last 
year. German importers will be free to decide where they want to buy goods. 

The list of goods to be restricted includes cabbages, tomatoes, onions, 
flowers, grapes, apples, pears, oranges, pine wood, pulp wood, lard, bacon, 
butter and other items. The United States exports to Germany lard, bacon, 
pine wood, apples, pears and oranges. Among these lard and apples are the 
most important items. 
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Almost 70% of the lard imported by Germany in 1931 came from the 
United States. The total imports of lard in 1931 were 83,200 tons, of 
which 57,000 tons, valued at $12,000,000, came from the United States. 

In the 12-month period ending with June 1932, Germany imported 
84,300 tons of apples, of which 47,500 tons, worth about $5,000,000, came 
from the United States. Germany had an excellent crop of apples that 
year, so imports for the previous years were much larger. In the 12 months 
ending with June 1929, the éotal imports were 282,900 tons, of which 
114,500 tons, worth about $14,000,000, came from the United States. 

There has been talk of the quotas amounting to 40% of the average 
imports between 1929 and 1931. 


Foreign Reprisals Are Feared. 

Industrial circles fear foreign reprisals affecting Germany’s exports and 
have vigorously opposed the quota system. There is widespread appre- 
hension that this will be only the beginning of a new era for Germany’s 
foreign-trade policy, with economic self-sufficiency the ultimate goal. 
But the Cabinet has repeatedly stated it desires to promote Germany’s 
foreign trade. 

Baron von Braun emphasized to-day that only the alarming situation 
of the German farmers, comprising about 30% of the population, forced 
the Government to adopt these quotas. 

The second part of the farm program deals with the reduction of interest 
rates, especially on funded long-term loans. The Government has refrained 
from an all-around conversion. Instead, it will be decreed that for two 
years the interest or mortgages shall be reduced by 2%, the reduction to 
be repaid later. This will not lead to a corresponding reduction of 
interest on mortgage bonds, as the Government will financially assist 
mortgage banks and other banks. 

To open the way for the reduction of excessive interest rates on unfunded 
credits the Government will assist in the financial reorganization of 
agrarian credit co-operatives. To this end the Reich will virtually buy up 
the Preussenkasse, the central bank of these co-operatives, which is con- 
trolled by the Prussian State. 

nT 


Italy Moves Against German Exchange Restrictions— 
Forms Clearing House to Assemble Italian Money 
in Germany to Pay Bills. 


The following (Associated Press) from Rome, 
Sept. 26, is from the New York “World-Telegram” : 


The Government announced’ to-day the inauguration of ‘‘defensive’’ meas- 
ures against German exchange restrictions in the form of a clearing house 
to assemble Italian money and credits in Germany and utilize them to pay 
Italian bills for German exports. 

In this way Italians will get some of their frozen deposits out of Germany. 
There has been a temporary agreement for exchange of commercial credits 
expiring Sept. 30. It accomplished little, but Germany refused to renew it. 

The Government also has retaliated for increased French customs by 
ordering similar increases on French exports. 

ae 


Foreign Trade Boost Urged by Dr. Luther—President 
of German Reichsbank Declares Tendency to Self- 
Sufficiency Must Be Disregarded. 


Dr. Hans Luther, President of the Reichsbank, emphasized 
on Sept. 27 the necessity of promoting foreign trade by all 
means, regardless of tendencies toward economic self-suf- 
ficiency throughout the world, according to a Cologne cable- 
gram, Sept. 27, to the New York “Times,” which also stated: 

In a speech here he also touched on the problem of Germany’s foreign 
debts. 

Germany did not bring about the present situation, which forces her to 
take measures she dislikes, he said, referring to restriction of agrarian 
imports, announced yesterday. The enormous debt burden is nothing but a 
result of reparations, he added. 

Germany, of course, will do everything in her power to meet her existing 
obligations, he continued, ‘‘but the good-will of the world is necessary in 
order to enable her to do so.”’ 

If the present crisis is to be overcome, two things are necessary, he de- 
clared: Private business transactions through short-term debts must be 


transformed into long-term debts, and world trade must be set in motion 
again. 


Italy, 


aaa 


No Threat to German Exchange Seen by Berlin in 
Discount Cut. 


In a Berlin message, Sept. 23, to the New York “Times” it 
was stated: 


After the announcement that the discount rate had been cut the reichs- 
mark slightly weakened on some Continental bourses. Berlin rates on 
Brussels, Paris and Zurich were advanced, with Amsterdam and Rome 
unchanged. 

The dollar continues officially to be quoted in Berlin at 4.213. 

The discount cut involved no threat to reichsmark exchange, which is 
maintained exclusively by official restrictions on payments abroad. 

The increase of 13,000,000 marks in gold in the last Reichsbank return 
represents a purchase in Amsterdam which was paid for in foreign exchange. 

Moscow reports an impending new shipment of gold for Berlin. 

The reduction in the discount rate was noted in our issue 
of Sept. 24, page 2075. 


iin, 
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Cut in Discount Rate of Reichsbank Cheers German 
Finance—Action Viewed as a Sign of Cabinet’s 
Plan to Aid Industry by Cheapening Credit. 


The reduction in the discount rate to 4% and the Govern- 
ment’s new plan to restore the liquidity of commercial banks 
brought further improvement in business sentiment last 
week, according to an announcement from Berlin, Sept. 23, 
to the New York “Times,” which also had the following 
to say: 

While the discount cut was justified by the Reichsbank’s satisfactory 


status, it is primarily considered a mark of the Cabinet’s policy to help 
industry by cheapening credit. 





Financial Chronicle 


2253 


The plan to increase the liquidity of commercial banks involves the founda- 
tion of two holding institutions called the Industrial and Finaricial Corpora- 
tion and the Amortization Bank. These will take over frozen and doubtful 
claims of commercial banks and also part of the Boerse securities held by 
the latter, some of which, in view of the necessity of the financial recon- 
struction of industrial corporations, are unrealizable and uncertain in value. 

The process of the reconstruction of corporations is only half accom- 
plished. In the first half of 1932, 414 corporations were reconstructed, 
reducing their capitalization by 965,000,000 marks [about $231,600,000], 
but similar reconstruction is necessary for many first-class corporations, 
including the Steel Trust and General Electric, and against such corpora- 
tions banks have big claims in addition to holding their stocks. 

The new institutions will hold such claims and stocks until the financial 
position of the corporations is cleared up. The creditor commercial banks 
will take instead claims against the holding institutions, and will be able 
to turn these into cash. This will make it easier for commercial banks to 
lend money to industry on the security of the Government’s new taxation 
certificates. 

As the capital of the holding institutions will be meager, it is difficult 
to see how the plan can succeed without putting new pressure on the 
Reichsbank, but against this the commercial banks will find it easier to 
repay their own debts to the Reichsbank, which have also been virtually 
frozen since the 1931 crisis. 


The new corporation formed te take over the frozen assets 
of German banks was referred to in our issue of Sept. 24, 
page 2075. The reduction in the Reichsbank discount rate 


was likewise noted on the same page. 
eet Pees 


German Exporters May Buy Own Bonds with Devisen. 


From the “Wall Street Journal” of Sept. 24 we take the 
following from Berlin: ; 


By recent decree the German Government regulates the purchase of 
German foreign bond issues by German citizens. In principle, the Reichsbank 
grants no foreign exchange for purchase of these bonds; but one exception 
is made. 

An exporter who is able to prove that the transaction cannot be carried 
out otherwise, now may use 60% of the proceeds derived from his exports 
to purchase foreign German bonds, but the balance of 40% must be paid 
into the Reichsbank in foreign exchange. The purchaser of the bonds must 
then sell out to the Reichsbank or the debtor of the loans. 

In this manner the Reichsbank expects to repatriate sufficient of the 
issues to cover the annual sinking funds. The exporter also makes a profit, 
as German foreign issues are at a higher quotation at home than abroad, 
despite the fact that the interest when paid in Germany is in marks but 
when paid abroad is in the currency of the country concerned. 

The difference between home and foreign quotations has been as much 
as 20% but is now approximately 10% and bankers here doubt whether 
this margin is sufficient to make any improvement in exports. 


German Dollar Bond Quotations—Berlin Bourse Will 
List Coupons for German Holders. 


The following wireless message, from Berlin, Sept. 23, is 
from the New York “Times” : 

It has been decided to introduce an official Bourse quotation in Berlin 
for coupons of German dollar bonds. Hitherto the total sum of the coupons 
has been remitted in dollars from New York and German holders of these 
bonds have cashed in only weeks after the date of maturity of the coupons. 

In the future the German holders will get cash in reichsmarks immediately 
at the Bourse quotation of the coupons. This will reduce the demand for 
dollars on the Reichsbank. 


<i 
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Speyer & Co. as Fiscal Agents Announce Receipt of 
Funds for Payment of Oct. 1 Coupons on Bonds 
of City of Frankfort, Germany. 


Speyer & Co., as fiseal agents for $2,800,000 City of 
Frankfort-on-Main 7% serial gold bonds, announce that they 
have received the regular remittances for the payment of 
the Oct. 1 1932 coupons of these bonds and for the payment 
of $200,000 bonds maturing on that date. 

——— 
Amount Required for Interest and Amortization of 
German Dollar Bonds in Remainder of Current 
Year $34,154,749, According to Max Winkler. 


Without taking into account the savings accruing to Ger- 
many by reason of her having succeeded in buying back large 
blocks of dollar bonds, the sums required for interest and 
amortization on all German dollar bonds outstanding in the 
American market amount, for the balance of the year, to 
$34,154,749, according to a compilation by Max Winkler, of 
Bernard, Winkler & Co., members of the New York Stock 
Exchange. Mr. Winkler says: 

The heaviest payment on account of interest is due Oct. 15, amounting 
to $5,785,894. It is followed by payments due Nov. 1, aggregating somewhat 
less than $5,000,000. Payments due Oct. 1 are somewhat under $4,500,000, 
while payments on Dec. 1 amount to $4,255,855. Interest requirements due 
Dec. 15 and Nov. 15 aggregate $428,880 and $46,095, respectively. 

Amortization requirements are heaviest Oct. 15, amounting to $4,646,750. 
Nov. 1 payments are next with $3,296,250, followed by Dec. 1 requirements 
totaling $3,225,150; Oct. 1, with $2,731,750; Dec. 15, with $250,000, and 
Nov. 15, with $37,500. 

Details are presented in the subjoined table: 





Interest. Amortization. Total. 
ae $4,484,272.50 $2,731,750.00 $7,216,022.50 
en ew one pituae ate 5,785,894 .00 4,646,750.00 10 432,644.00 
i Si oes 4,966,352.5C 3,296 ,250.00 8,262,602.50 
OEE de aman al 46,095.00 37,500.00 83,895.00 
ae antenna 4,255,855.00 3,225,150.00 7,481,005.00 
ae ap eee. 428 880.00 250,000.00 678,880.00 

ee oe $19,967 ,349.00 $14,187,400.00 $34,154,749.00 


The figures presented above are the maximum payments as provided by 
the terms of original loan contracts, giving no consideration to the large 
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amounts that are known to have been repurchased for German account as 
well as for that of other Europeans. Conservative estimates place the 
amounts so repurchased at not less than 25% of the total outstanding in 
the American market. 

On this basis. requirements in connection with interest payments on 
dollar loans should amount to less than $15,000,000 for the remainder of 
this year, with sinking fund payments to somewhat more than $10,500,000— 
or a total of $25,616,000 for the three months, equivalent to a monthly 
average of $8,500,000. 

—— ——< > 


Part Payment of Interest on State Mortgage Bank of 
Jugoslavia 7% Bonds. 


J. & W. Seligman & Co., fiscal agent for State Mortgage 
Bank of Jugoslavia secured 7% bonds due April 1 1957, 
announced on Sept. 29 that a part payment of interest due 
Oct. 1 on these bonds would be made on that date at the 
rate of $13.54 for each $35 coupon and $6.77 for each $17.50 
coupon. The announcement also says: 


Due to the difficulties in obtaining foreign exchange, the bank has been 
unable to transfer to New York the funds necessary to pay in full the 
service charges on the bonds, but has made available for distribution 
to the bondholders an aggregate of $109,071.47 previously held as a dollar 
deposit in New York with the fiscal agent. The bank has deposited to 
the credit of the fiscal agent with the National Bank of Jugoslavia an 
amount in dinars sufficient to purchase at par of exchange the dollar amount 
necessary to complete payment in full of the service charges due at this 
time. 


-— 
— 





Jugoslavia Awaits Resumption of Foreign Lending— 
Present Industrial Production Set at About 
$150,000,000. 

Because of its many varied resources, Jugoslavia, which 
has long been encouraging investment of foreign funds, is 
reported to be eagerly awaiting the post-depression resump- 
tion of foreign lending in order to develop its industrial and 
agricultural resourees, according to Commercial Attache 
E. Kekich, Belgrade, Jugoslavia. The Department also 
had the following to say on Sept. 21: 


Industrial development of Jugoslavia, although retarded during the 
present economic depression, has been rapid during the 13 years of the 
Kingdom’s existence. The present industrial enterprises of the country, 
exclusive of those based on agriculture, number about 2,500, with an annual 
production of around $150,000,000. In addition, the yearly production of 
household industries may be put at about $60,000,000. 


—- 





Netherlands Proposes Import Duty Surtax and Manu- 
facturers’ Sales Tax. 


The Department of Commerce at Washington announced 
on Sept. 27 that legislation proposed in the Netherlands 
would subject imports to a surtax of three -tenths of the ex- 
isting import duties and establish a limited manufacturers’ 
surtax, in order, it is understood, to increase Government 
revenue, according to a cablegram of Sept. 24 to the Depart- 
ment of Commerce from Commercial Attache Jesse F. 


Van Wickel, the Hague. 
———. 


Sweden’s Cash-Dole Receivers Must Prove Willingness 
to Work. 


The following announcement was issued under date of 
Sept. 20 by the Department of Commerce at Washington: 

The 1,500 unemployed persons in the City of Stockholm, Sweden, who 
now receive a cash dole because of their unemployed status will be required 
to perform two days’ work each week, according to an announcement by 
the city government forwarded by Consul John M. Morehead, Stockholm, 
and made public by the Department of Commerce. 

It is believed that this action has been taken in an effort to determine if 
the recipients of the dole are willing to work if employment is made available 
to them. It was not stated what kind of employment would be provided. 

a anil 


Italian Sales Tax. 

From Milan (Italy) advices to the ‘Wall Street Journal’’ 
of Sept. 27 said: 

Goods imported from France will be subjected to a special sales tax, 
varying from 24% to 74% % ad valorem, according to the state of workman- 
ship, in addition to the ordinary sales tax. A new Government measure 
provides that exporters of Italian products to France will be refunded the 
homes sales tax of 2% on semi-manufacturgd and 4% on manufactured 
goods by Italian authorities if they prove that the goods are subject to 
special taxes on entering France. 

> 


Spain Taking Over Property of Nobles—No Payment 
to Be Made—Absent Landlords to Get Cash and 
Bonds for Holdings. 


Madrid advices as follows, are taken from the “Wall 
Street Journal’’ of Sept. 28: 


Execution of Spain's agrarian reform law, just passed by the Cortes, 
will begin soon. Preparations have been made for the registration of all 
expropriable lands. 

Spain’s agrarian reform law does not differ materially from agrarian 
measures recently adopted by other nations, except that the Spanish law 
is more revolutionary, being perhaps the most far-reaching measure of 
social reform enacted outside of Russia since the war. 

The law authorizes the seizure without payment except for certain im- 
provements made of all lands belonging to nobility, and their transfer to the 
peasants. These lands will comprise the bulk of expropriable tracts, but 
others, including undercultivated lands, lands not directly cultivated by the 
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owner and wnusually large estates, also are to be expropriated, with in- 
demnity to the proprietor. 

Indemnity , where it is made, will be from 1% to 20% in cash and the rest 
in agrarian bonds amortizable in 50 years and bearing 5% interest. Dis- 
posal of these bonds by their holders is restricted. The Government is to 
set aside 50,000,000 pesetas annually to meet agrarian expenses. 

The vast land holdings of 127 dukes, 123 marquises and 90 counts are 
expropriable without payment. The holdings of Count Romanones alone 
are estimated at 80,000,000 pesetas. 


in 





Bonds of Kingdom of Italy Drawn for Redemption. 


J. P. Morgan & Co., as sinking fund administrator, is 
notifying holders of Kingdom of Italy external loan sinking 
fund 7% gold bonds, due Sept. 1 1951, that $2,251,100 
prineipal amount of these bonds have been drawn by lot 
for redemption on Dec. 1 1932, out of moneys in the sinking 
fund. Such drawn bonds will be redeemed on and after 
the redemption date at their principal amount at the offiee 
of the bankers. Interest on the drawn bonds will cease 
after Dec. 1. 


> — 
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Treaty Ratifications Exchanged Between United States 
and Greece—Documents Relate to General Arbitra- 
tion and Conciliation with Greece. 


Ratifications of the general arbitration treaty and the 
treaty of conciliation between the United States and Greece, 
both signed at Washington on June 19 1930, were exchanged 
Sept. 23 by the Secretary of State and the Minister of Greece 
at Washington, according to the “United States Daily” of 
Sept. 26, which reported the Department of State as an- 
nouncing: 

These treaties are similar to the other general arbitration treaties and 
the conciliation treaties of the United States signed and brought into 
force within the last four years. Such general arbitration treaties are 
now in force between the United States and 27 other countries, including 
Greece; and such conciliation treaties are now in force between the United 
States and 19 other countries, including Greece. 

In addition, there are in force general arbitration treaties with six 
countries concluded in 1908-1909 by Secretary of State Root and concilia- 
tion treaties with 19 countries concluded in 1913-1914 by Secretary of 


State Bryan. 
—_— i ——<_ - 


Appointment of American Citizen As Trustee for 
Two Bulgarian Loans Issued Under League of 
Nations Regarded by Institute of International 
Finance As Adequate Protection to American 
Holders of Bonds—Bondholders’ Protective Com- 
mittee Considered Inadvisable. 


The Institute of International Finance, through its Direec- 
tor, John T. Madden, Dean of the School of Commerce, Ac- 
counts and Finance, New York University, issued a bulletin 
late Saturday (Sept. 10) expressing the opinion that the 
appointment by the Council of the League of Nations of an 
American citizen, Louis P. Sheldon, as trustee for the two 
b'. garian loans issued under the auspices of the League 
aff.rds adequate protection to American holders of these 
bond.. The Institute states that although the last coupons 
on both Bulgarian issues were paid, a partial moratorium is 
now in effect as a result of the decree of the Bulgarian Gov- 
ernment dated April 29 1932, suspending transfer into for- 
eign currencies of 50% of the amount required for the service 
of its external debt during the six months April-September. 
The amount of dollar bonds affected is $16,989,500. 

In discussing the advisability of forming bondholders’ 
protective committees, the bulletin says: 

The bankers who sold the American portion of the Bulgarian loans state 
that they are in close contact with the Bulgarian Government and the 
League of Nations, and that they are endeavoring to obtain compliance by 
the Bulgarian Government with its obligations under the Loan Agreement. 
Both Bulgarian loans have been issued under the auspices of the League of 
Nations, which has thus assumed a measure of responsibility to protect 
bondholders, many of whom undoubtedly bought these bonds only because 
of League sponsorship. 

The Institute of International Finance has repeatedly expressed the 
opinion that protective committees should be formed only when economic 
and financial conditions in defaulting countries are such as to warrant the 
belief that negotiations will yield tangible benefits to bondholders or when 
it appears that discrimination against American bondholders is threatened. 
Bulgaria has demonstrated its willingness to honor its debts and no pro- 
tective committee can remedy the transfer problem which confronts the 


country. Up to the present time there has been no indication of discrimina- 
tion against holders of Bulgarian dollar bonds. 


The inability of Bulgaria to honor its external obligations 
in full is due chiefly, the Institute finds, to exchange diffi- 
culties. The Institute adds: 


Bulgaria, like many other debtor countries, is finding great difficulty in 
obtaining the necessary foreign exchange with which to meet its external 
obligations, and this inability to convert Bulgarian funds into the currencies 
of the creditor countries is the major factor in the default on Bulgarian 
dollar bonds outstanding in the United States. The transfer problem 
arises chiefly from the cessation of foreign loans and capital investments 
and the withdrawal of funds previously invested in the country. 

Although the balance of trade of Bulgaria was favorable in 1930 and 
1931, this trade surplus has not been sufficient to balance the country’s 
international accounts, and during the first five months of 1932 imports 
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exceeded exports. The gold and foreign exchange reserves of the central 
bank have declined from $16,558,000 at the end of 1929 to $10,970,000 
at July 23 1932. This reduction took place in spite of the sharp contraction 
in imports and rigid restrictions on transactions in foreign exchange. 

The exchange situation became so serious that in January 1932 the 
Bulgarian Government declared it would be unable to continue to meet its 
foreign obligations without financial assistance from abroad, or conces- 
sions on the part of creditors. The Financial Committee of the League of 
Nations made a careful study of the economic and financial situation of 
Bulgaria and recommended in its quarterly report to the Council of the 
League, dated March 29.1932, that transfers of funds for payment of 
service on the external public debt should be reduced by 50% during the 
six months April-September 1932. A special meeting of the League 
Council was held in April to consider the report of the Financia] Committee, 
mt no action was taken either at this meeting or at the regular session 
n May. 


The total public debt of Bulgaria on March 31 1932 
amounted to $167,085,000, or about $27.50 per capita, the 
Institute reports, and the full debt service currently requires 
about 26.5% of the total revenues of the Government. The 
Institute notes that the two so-called League loans are 
secured by pledge of. certain revenues the yield of which is, 
in both instances, much larger than the amount required for 


the debt service. 
OH 


American Holders of Defaulted Bonds of Greek 
Government Urged by Institute of International 
Finance to Postpone Formation of Bondholders’ 
Protective Committee. 


The Institute of International Finance, through its Direc- 
tor, John T. Madden, Dean of the School of Commerce, Ac- 
counts and Finance, New York University, issued a bulletin 
on Sept. 9 advising American holders of defaulted bonds 
of the Greek Government to postpone formation of a bond- 
holders’ protective committee until after the meeting of the 
League Council this month. The Institute calls attention 
to the fact that two issues of Greek Government bonds have 
been publicly offered in the United States, of which $26,- 
942,500 are outstanding. On May 2 1932 it was announced 
by Speyer & Co.. fiscal agents for the American portion of 
the Refugee Loan of 1924, that funds for the May 1 coupons 
had not been received and the Aug. 1 1932 interest and sink- 
ing fund payment on the Stabilization and Refugee Loan of 
1928 was not made. The bulletin says: 


The suspension of sinking fund operations and the postponement of 
interest payments in foreign currencies on the external debt of Greece is due 
primarily to the acute transfer problem with which that country is 
confronted. 

Normally, the earnings of the Greek merchant marine, emigrants’ remit- 
tances and tourists’ expenditures, plus foreign loans and investments, are 
sufficient to offset the usual excess of imports as well as the interest on 
the external debt. 

However, since the beginning of the world-wide economic depression the 
Greek balance of payments has become increasingly adverse; the invisible 
credits have sharply decreased and there has been a complete cessation of 
foreign loans and credits. The shrinkage in income from these sources 
in the last year or two has been so drastic as to impair seriously the 
eapacity of Greece to make payments in foreign currencies. In spite of 
rigid restriction of foreign exchange transactions, the gold and gold exchange 
reserve of the Bank of Greece has decreased from $39,080,000 at the end 
of 1930 to $9,095,000 on June 30 1932. 

In January 1932 the Greek Government and the Bank of Greece invited 
the Financial Committee of the League of Nations to study the financial 
position of Greece. The Financial Committee, in its report to the League 
Council, dated March 29 1932, recommended: 

(1) That sinking fund payments on the external debt should be suspended 
for a period of one year, although payments should continue to be deposited 
in drachmas at the Bank of Greece, and 

(2) That Greece be granted a new loan of not more than $10,000,000 
with a nraturity of not more than three to five years. 

The failure to make provision for sinking fund payments on the external 
debt is contrary to the recommendation of the Financial Committee in its 
report to the League Council. The report states: “The Committee be- 
lieves it to be of the highest importance both for the credit of Greece and 
for the purpose of maintaining order in the public finances, which it regards 
as essential, that the budget should continue to contain provision in 
drachmas for the amortization of foreign debt. It thinks further that, as 
in cases of other countries which have been forced to suspend transfer, it is 
not reasonable to expect foreign bondholders to accept an effective tempo- 
rary suspension of their contractual amortization unless they can at least 
be assured that proper provision is being made in local currency.” 

The long-term Greek loans outstanding in the United States are under 
the supervision of the International Financial] Commission and have been 
issued under the auspices of the League of Nations. In view of the successful 
operation of the International Financial Commission since its establish- 
ment in 1898, it is reasonable to expect that it will be in a position to 
protect the interests of bondholders and to arrange transfers of the debt 
service whenever it is possible to do so. Under these circumstances the 
Institute is of the opinion that American bondholders would be well advised 
to await the next meeting of the League Council in September 1932 before 
taking any definite steps. 


in 
a 


Greece Reported Seeking Loan to Bar Flight of Capital. 


The following (Associated Press) from Stresa, Italy, 
Sept. 10, is from the New York “Herald Tribune”: 


A warning that Greece must seek a new foreign loan to restore internal 
credit and prevent the flight of what little capital is left in the country 
was voiced by the Greek representative to-day before the financial com- 
mission of the Danubian conference. 

Spokesmen for Greece, Astoria and Bulgaria tried to obtain priority for 
discussion of the grave financial aspects of the troubles besetting their 
respective nations. 
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The economic and agrarian commission started a survey to determine the 
precise quantities of cereals which can be exported from the agrarian nations 
participating in the conference. 

The purpose of the parley is to arrive at measures which may restore 
prosperity to the Danubian nations, all of which have been hit very hard 
by the depression. 


-— 
— 





Proposal for Payment on Greek Debt. 


An announcement regarding negotiations in London look- 
ing toward the partial payment by Greece on its external 
obligations was made by Speyer & Co. on Sept. 29. Aec- 
cording to the announcement the Greek Government is pro- 
posing ‘‘to make payments amounting to 30% of the total 
annual interest service on each of the respective loans during 
the fiscal year 193: -33, such payments to be applied to the 
first half-yearly or first two quarterly coupons of each loan 
either already due or falling due in that fiscal year unless 
already met. Speyer & Co. state: 


If the plan suggested is carried out by the Greek Government, it would 
result in the bondholders receiving cash equal to 60% of the May 1 1932, 
coupon of the 7% refugee loan of 1924 and also 60% of the Aug. 1 1932, 
coupon of the 6% stabilization loan of 1928 and interest bearing scrip for 
the remaining 40% in each case. No definite arrangements have so far 
been made in respect of future coupons, as the Greek Government proposes 
to re-examine the situation in Nov. with the British League of Nations 
Loans Committee. 


The announcement in full by Speyer & Co. follows: 


As a result of prolonged negotiations between the British Council of 
Foreign Bondholders, the British League of Nations Loans Committee, and 
representatives of the Greek Government, the following announcement has 
recently been published in London: 

‘*Representatives of the Council of Foreign Bondholders and the League 
Loans Committee (London) have been holding conversations during the 
last few days with Monsieur Varvaressos, the Greek Minister of Finance, 
and Monsieur Mantzavinos, Director General of the Greek Treasury, re- 
garding the service of the Greek External Debt for the fiscal year 1932-1933. 
The Greek representatives explained the economic and budgetary difficulties 
of Greece in detail, and expressed the sincere desire of the Greek Govern- 
ment to do everything they possibly could for the Bondholders in the cir- 
cumstances in which their country at present finds itself. 

The Greek representatives explained that, while they had instructions to 
say that their Government recognized the full liability on their external 
obligations, the Government was not at present in a position to furnish the 
means necessary to provide the service of the Sinking Funds of their Ex- 
ternal Loans, and that they were convinced that they would not be able to 
meet more than a limited amount of the interest charges on these loans 
during the Greek Fiscal year ending 31st March 1933 as hereinafter stated. 
The balance of the interest would constitute an obligation in foreign exchange 
of the Greek Treasury; the form and terms of the interest-bearing scrip or 
other documents to be issued in recognition of this obligation would be 
fixed in the course of later negotiations. 

In the present circumstances the Greek Government, as in earnest of their 
endeavours to provide an equitable settlement for the Bondholders, were 
prepared to make payments amounting to 30% of the total annual interest 
service on each of the respective loans during the fiscal year 1932-1933, such 
payments to be applied to the first half-yearly or first two quarterly coupons 
of each loan either already due or falling due in that fiscal year unless already 
met. For this purpose the Greek Government will forthwith place the 
necessary sums in foreign exchange at the disposal of the Paying Bankers, 
through the appropriate channels, for distribution as stated. 

The parties to the discussions agreed that in all the circumstances it 
would be necessary to meet again in November next, when half the current 
Greek Fiscal year will have elapsed, in order to re-examine the financial 
and economic position of the country with a view to ascertain the capacity 
of Greece to make further payments in respect of the interest charges matur- 
ing during the fiscal year 1932-1933. 

After careful examination the representatives of the Council of Foreign 
Bondholders and of the League Loans Committee consider that the Bond- 
holders would be well advised to accept these arrangements. They have 
agreed to recommend to His Majesty’s Government that the Governments 
represented on the International Financial Commission in Athens should 
instruct that body to release to the Greek Treasury such sums as may be 
considered appropriate.’ . 

Of the total of over £14,000,000 and $28,000,000 Bonds of the 7% and 
6% Greek Government Refugee Loans of 1924 and 1928 issued here and 
abroad under the auspices of the League of Nations, there were originally 
placed in the United States, $21,000,000 Bonds. The American Bankers 
have kept in touch with the London negotiations mentioned above. 

If the plan suggested is carried out by the Greek Government, it would 
result in the Bondholders receiving cash equal to 60% of the May 1 1932 
coupon of the 7% Refugee Loan of 1924 and also 60% of the Aug. 1 1932 
coupon of the 6% Stabilization Loan of 1928 and interest bearing scrip for 
the remaining 40% in each case. No definite arrangements have so far 
been made in respect of future coupons, as the Greek Government propose 
to re-examine the situation in November with the British League of Nations 
Loans Committee. 

If the above plan is finally carried out, and the offer is made by the Greek 
Government, due notice wi'l be given to American Bondholders through 


the press. 
a oe 


City of Nizhni-Novgorod (Russia) Renamed “Maxim 
Gorki” by the Soviet. 
Under date of Sept. 26 Associated Press advices from 


Moscow stated: 

The great City of Nizhni-Novgorod, chief centre of navigation on the 
Volga River and famous in medieval Russian history, has been renamed 
**Maxim Gorki,” for Soviet Russia’s foremost man of letters,’’ who was 
born there. 

The 40th anniversary of M. Gorki’s literary activity was celebrated 
yesterday. 

The writer’s pen name is also to be perpetuated in Moscow, replacing 
Tverskaya as the name of the main street. (His real name is Aleksei 
Pyeshkov.) 

Joseph Stalin, leader of the Communist party, and Michael Kalinin, 
President of the Soviet Union, sat on the stage in the Moscow Opera House 
yesterday while honors were_ heaped on Gorki. The writer received the 
Order of Lenin. 
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Turkish Linguistic Congress Meets to Pave Way to 
Reform Turkish Language. 


The following wireless message from Istanbul, Turkey, 
Sept. 26, is from the New York ““Times’’: 


The Turkish Linguistic Congress formally opened this afternoon in the 
Dolmabagtche Palace and officers were elected. 

Since the Gazi has introduced European instead of Arabic characters, 
he has continued to study plans for reform of the Turkish language and 
the purpose of the present Congress is to decide on the general principles 
for sweeping changes. 

At present Turkish is a mixture of Arabic, Persian and Turkish words 
and is difficult to master. The Gazi’s aim is to simplify the language by 
reverting to pure Turkish and excluding Arabic and Persian. wer | 


- 
ee 





Private Food Trade Abolished in Russia—Soviet Ends 
System of Peasant Sales—Meat Collections to Be 
as Rigid as Taxes—Shortage Said to Have Caused 
Move. 


Stating that the Kremlin has decided upon a strong 
forward policy regarding the Soviet food difficulties, Walter 
Duranty, in a wireless message Sept. 24 from Moscow to 
the New York “Times” added: 


Two decrees published to-day mark the abandonment of the ‘‘Rightward 
swing” inaugurated by the measure adopted early in the summer. 

The new step is a reversion to a reinforced system of State food collections 
as opposed to allowing peasant producers to conduct private trade. As 
Lenin found in the months preceding the formal introduction of the new 
economic policy in the summer of 1921, private trade without private 
traders is an anomaly. 

Stalin Revokes Private Trade. 


The circumstances then were such that he was forced to take a ‘‘back- 
ward” step, from a Bolshevist point of view. Faced with the same anom- 
aly, Joseph Stalin moves forward and revokes private trade—for that is 
what to-day’s measures come to, though they do not say so expressly. 

One decree, issued by the Council of Labor and Defense, of which Stalin 
is a member, abolishes the decree issued earlier in the summer which re- 
leased peasants in a fifty-kilometer radius of the principal cities from State 
food collections, except grain, with the idea that they would sell their own 
produce in the markets instead. 

To make its meaning clear the new decree is reinforced by an order from 
the Moscow Provincial Soviet, which declares that summer relaxation has 
been abolished because it was ‘‘used for speculation in foodstuffs.’’ In 
other words, private trade inevitably brought private traders, or middle- 
men, to say nothing of slick peasants withholding their supplies until 
prices soared. 

For weeks it looked as if a new NEP might be on the way despite the 
denials of Kremlin spokesmen. To-day’s decisions show the opposite. 


Decree on Meat Collections. 


The second decree, signed by Stalin and Premier Molotoff, at first sight 
appears to be simply what the preamble states—‘‘a means of regulating 
and facilitating State meat collections in the reduced quantities fixed in 
the decree of May 10,’’ which raised the proportion of meat to be collected 
from State cattle ranches but lowered the proportion from collective and 
individual farms. 

But additional clauses of the new decree say that the collections will 
“have the force of tax obligations,’’ and that non-delivery will be punished 
by a fine to make the ‘‘collections” virtually ‘‘requisitions.’’ 

If the system of general food collections in the suburban areas, as re- 
instituted by the Council of Labor and Defense, carries a similar proviso, 
as may well be the case, the result will be something equivalent on a modified 
scale to the food tax policy of the militant Communist period, which failed 
through the weakness in distribution and the shortage of consumers’ goods, 
both consequent of the civil war. The chances of a similar policy are now 
incomparably better, but it is a bold move. 


Regarding the collection plan, Associated Press accounts 
from Moscow on Sept. 24 said: 


The shortage in meat resulted to-day in a Government edict under which 
supplies will be collected from the whole peasantry under a system operated 
in the same manner as taxation. For the next fifteen months every peasant 
family must deliver to the Government at fixed prices a certain percentage 
of the meat produced. 

The decree subjects those who fail to complete their contracts to a mone- 
tary fine amounting to the market price of the undelivered meat. The 
order was designed to prevent peasants from taking advantage of a recent 
decree permitting them to sell their surplus production in private markets. 
Its aim is to make it impossible for them to dispose of more than they 
should at the expense of their Government contracts. 

The decree, covering the period from Oct. 1 1932 to Jan. 1 1934, provides 
that each individual peasant family must sell to the Government 88 to 110 
pounds of meat, depending on the region. during the fifteen months. Each 
collective farm family must sell 33 to 73 pounds, and those collective farms 
dealing with livestock must pursue the following schedule: Dairy farms, 
66 pounds of meat for every cow owned on Oct. 1; cattle farms, the same 
standard; pig farms, 260 pounds for each sow; sheep farms, 22 pounds 
for each ewe. 

_ The collection periods are divided into fifths, providing for lower amounts 
at the beginning and increasing them each subsequent fifth. When peasants 
are unable to deliver beef, pork or mutton, the decree stipulates that they 
may furnish chickens. The decree also increased from 130,000 to 300,000 
oe oo meat production assigned to State farms during the fifteen-month 

Another Government decree refused a petition of certain collective farms 
which had asked the Government to supply grain seeds for next spring. 
The decree held that all collective and individual farmers were responsible 
for providing their own seed. It was the lack of seed this spring, caused 
by the drouth of 1931, which prevented the planting of as large an acreage 
this year as the Government had counted on. 
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Oct. 1 Payment on Coupons of San Paulo Coffee 
Realization Loan. 

Speyer & Co. and J. Henry Schroder Trust Co. are paying 
to-day, Oct. 1, coupons of the State of San Paulo 7% Coffee 
Realization Loan and $1,750,000 bonds drawn for redemp- 
tion at par. 
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Bank of Chile Authorizes Use of 10,000,000 Gold Pesos 
for Purchases of Necessities from Abroad. 


On Sept. 26 an announcement issued by the Department 
of Commerce at Washington said: 

The Central Bank of Chile has authorized the use of 10,000,000 gold 
pesos to be used for the foreign purchase of necessities, according to a 
cablegram, Saturday (Sept..24) to the Commerce Department from Com- 
mercial Attache R. H. Ackerman, Santiago. Foreign exchange restrictions 
have curtailed imports of many products. 

The government reports August exports of 30,000,000 pesos and imports 
at 12,000,000 pesos. Nitrate shipments in August amounted to 1,500 
tons and copper bar shipments totaled 7,200 tons. 

According to the ‘‘United States Daily’’ of Sept. 27, this 
was said orally at the Department to be the first gold release 
by Chile in many months. Its use was declared to mean a 
further depletion of the gold stocks in Chile. 

Notice of New York Stock Exchange Regarding Bonds 
of Brazil Quoted Ex—Similar Notice As to Bonds 


of United Kingdom of Great Britain and Ireland. 
The following notices were issued yesterday (Sept. 23) 
by the New York Stock Exchange: 
NEW YORK STOCK EXCHANGE 
Committee on Securities 


United States of Bmzil—6%% External Sinking Fund Bonds 
of 1926, due 1957, Interest. 





Sept. 22 1932. 

Notice having been received that the interest due Oct. 1 1932, on United 
States of Brazil 644% external sinking fund bonds of 1926, due 1957, will 
not be paid in cash but that provision has been made for payment in 20- 
year funding bonds of 1931: 

The Committee on Securities rules that beginning with transactions of 
Saturday, Oct. 1 1932, the bonds shall be ex the Oct. 1 1932, coupon, and 
to be a delivery must carry the April 1 1933, and subsequent coupons; also 

That funding bonds or fractional certificates therefor received in payment 
of coupons shall not be deliverable with the bonds. 

ASHBEL GREEN, Secretary. 


NEW YORK STOCK EXCHANGE 
Committee on Securities 


The United Kingdom of Great Britain and Northern Ireland 
4% Funding Loan 1960-1990, Interest 
Sept. 23 1932. 

Notice having been received that the United Kingdom of Great Britain 
and Northern Ireland 4% funding loan 1960-1990 will be quoted in London 
ex the Nov. 1 1932, coupon on Sept. 27 1932: 

The Committee on Securities rules that transactions made beginning 
Tuesday, Sept. 27 1932, shall be ex the Nov. 1 1932, coupon; that beginning 
Wednesday, Sept. 28 1932, said bonds to be a delivery on all contracts 
theretofore made must carry the May 1 1933, and subsequent coupons; 
and that in settlement of transactions made beginning Sept. 27 1932, and 
prior to Nov. 1 1932, there shall be deducted from the contract price an 
amount equal to the difference between the value of the coupon at $4.8665 
per pound sterling and the accrued interest which otherwise would have been 
paid by the purchaser. 

ASHBEL GREEN, Secretary. 
———_—_<— a 


Various Governments Inquire Attitude of United 
States Toward Recognition of Government of 
Salvador. 


Various governments have asked the Department of 
State regarding its position as to the recognition of the new 
Government of Salvador, it was stated orally Sept. 27, at 
the Department of State, according to the “United States 
Daily’’ of Sept. 28, which likewise said: 

All of these have been informed of the Central American Treaties of 1923 
by which the Central American governments undertake to prevent revo- 
lution by refusing recognition to revolutionary governments. The United 
States has informed interested governments that it takes this position, 
it was explained. 

The Department also has been informed that various governments have 
had various relations with the Salvadorean Government, which in some 
cases might be interpreted as recognition. The Spanish Government has 
signed a treaty with President Martinez, the Department has been informed, 
while the British Government has sent a new charge d'affaires. 

The position of the United States is that President Martinez can not be 
recognized since as former Minister of War he came into office following a 
revolution, it was stated. 


-— 
——_ 


Storm Crisis Shuts Bank in Puerto Rico—Territorially 
Agricola, One of Oldest on Island, Closed by Ex- 
ceptional Demands—Check Shows 197 Dead— 
Beverley Names a Price Control Board——-Farm 
Board Flour to Aid. 


A wireless message Sept. 29 to the New York ‘‘Times”’ 
said: 

’ The number of persons homeless in the storm area is 245,000, Governor 
James R. Beverley said to-night. This is the first official statement of 
the number without shelter since the storm struck Monday night /[Sept. 26]. 
The known dead to-night total 212, while the injured exceed 2,000. The 
number of both dead and injured will be increased, the Governor indicated. 

Of the homeless fully half, according to officials reporting to the Gov- 
ernor, lost their homes completely as well as all their belongings except 
what may be recovered from the hillsides. The other half may have founda- 
tion walls or parts of roofs left as bases for repairs or rebuilding. 


The same paper reported the following Associated Press ad- 
vices from San Juan Sept. 29: 





Bank Forced to Close. 


The Banco Territorial y Agricola de Puerto Rico, one of the oldest finan- 
cial institutions of the island, closed its doors this afternoon with the ex- 
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planation that exceptional demands as a result of the hurricane made the 
step necessary. 

Meanwhile, civil, military and Red Cross officials did their utmost to 
provide storm sufferers with food, shelter and medical supplies 

GC. 8S. Graham, Managing Director of the bank, announced that the 
closure was to protect depositors and that insular authorities had been 
fully informed and had given their consent. 

Territorial stockholders voted recently to merge with the newly formed 
Banco de Puerto Rico, which has not yet commenced operations. The 
Territorial has its main office in San Juan, with five branches at other 
points. It is the depository for insular and municipal funds. .. . 

United States District Judge Ira K. Wells, Chairman of a Price Control 
Committee appointed by Governor James R. Beverley, announced to mer- 
chants through the Chamber of Commerce that the approval of his Com- 
mittee must be obtained before the price of any essential commodity is 
increased. 

Judge Wells said the Federal grand jury would meet to-morrow to in- 
vestigate the increase in the price of zinc roofing, which before the storm 
sold at $4 a hundredweight and since has been raised to $12. Bakers will 
be asked to reduce bread from 12 to 6 cents a pound. Gasoline companies 
have been asked to lower their prices 5 cents from the prevailing 25 cents. 

Ralph H. Buss, representing the Reconstruction Finance Corporation in 
Washington, returned here by plane to-day and immediately conferred with 
the Governor. 


The following Washington account Sept. 29 is also from 
the ‘‘Times’”’: 


The Red Cross made arrangements to-day to ship 5,000 barrels of flour, 
made from Federal Farm Board wheat appropriated to the use of that organ- 
ization by Congress, to the Puerto Rico hurricane sufferers. Tae consign- 
ment will leave New York Saturday aboard the Ponce of the New York and 
Porto Rico Steamship Company, which has offered to transport it free of 
charge. , 

President Hoover received a report on the hurricane in Puerto Rico in 
a cablegram sent yesterday by Governor Beverley. Placing the known dead 
yesterday at 134, Governor Beverley estimated that fatalities would amount 
to 200. He placed the injured at 1,355 at the latest check. The cablegram 
added that food would be needed for a few weeks. 

Captain Antonio Silva, Manager of the Puerto Rico chapter at San Juan, 
cabled the Red Cross here to-day the first detailed reports the organization 
received. 

“Incomplete reports of disaster,”” he said, “show 194 persons killed, 
1,857 persons injured, 8.883 homes destroyed, 11,215 homes demaged, 
75,000 persons temporarily homeless.”’ 

= ——— 


British Reported as Recognizing Regime in Salvador. 


From the ‘“‘Wall Street Journal’’ of Sept. 28, we take the 
following (United Press) from Washington: 


Despite objections by the State Department, Great Britain, it is learned 
has recognized the revlutionary government of President Maximilliano 
Martinez in El Salvador. 

This action is considered by officials here as running counter to the 
purpose of the non-recognition doctrine of 1923, confirmed in a treaty 
among the five Central American powers and publicly endorsed by the 
United States. It was designed to deprive revolutionists of the fruits of 
violence by denying them diplomatic recognition. 

British recognition is understood to have been prompted by its desire to 
continue its commercial modus viviendi with El Salvador. It would have 
expired in September. The British also have an investment in Salvadorian 
railroads to protect. Other powers were said to be interested in maintaining 
good relations with Salvador to safeguard their markets there. 

The United States, too, has investments worth $25,466,000 in El Salva- 
dor. Despite these, the State Department feels it necessary to withhold 

ecognition from Martinez because of its treaty commitments. 


_ — 


Australian Dollar Bonds in Melbourne—Stock Ex- 
change Authorizes Dealings in 12 Issues Quoted 
on New York Stock Exchange. 


The following from Sydney, is from the “Wall Street 
Journal” of Sept. 24: 


With a view to affording facilities for trading in Australian dollar bonds 
issued in New York, a committee of the Stock Exchange of Melbourne has 
decided to allow these securities to be included in its official quotations. 
The following issues quoted on the New York Stock Exchange will be added 
to the list of quotatable stocks in Melbourne: 

Commonwealth 44%, 1956; 5%, 1955; 5%, 1957. New South Wales 
5%, 1957; 5%, 1958; Queensland 6%, 1947; 7%, 1941. City of Brisbane 
5%, 1957; 5%, 1958; 6%. 1950. City of Sydney 54%, 1955. Metropolitan 
Water, Sewerage and Drainage Board (Sydney) 54%, 1950. 

Bonds may be sold for ‘‘ordinary delivery’’ (within three days) or for 
‘‘New York delivery” which permits eight weeks before the buyer shall 
be entitled to enforce delivery. 

Settlements will be made in Australian currency at the fixed basis of $3 
to the £1 Australian. 





»— 
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Nicaragua Cuts Wood Tax—Congress Votes to Reduce 
Export Levy to Assist Trade. 


A radio message from Managua, Nicaragua, Sept. 26, is 
quoted as follows from the New York ‘‘Times’”’: 

The Nicaraguan Congress passed to-day a bill reducing the export duty 
on all cabinet woods by more than 50%. 

The purpose of the bill is to encourage exportation of woods, as the 
depression and internal disorders have almost killed the lumber industry. 

The bill also permits cutting of timber on government lands without 
payment of any imposts. 





- — 
> 





Income Tax Returns in India. 
Sixty-one per cent. of the 318,516 persons filing income 


tax returns in India for the fiscal year 1930-31 reported. 


incomes of $1,333 or less, according to a report to the Com- 
merce Department from Trade Commissioner George C. 
Howard, Calcutta, India. The Department on Sept. 24 
added that official report showed that 33% of those return- 
ing statements had incomes of $800, or less, while only 
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2,154 persons who made returns reported incomes of $13,300 
or more, it was stated. 


<i 
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Australia Plans to Form Seventh State—Minister of: 


Interior to Ask Self-Government for Untamed 
Northern Territory. 


From the New York ‘“‘Times’’ of Sept. 25 we take the 
following special correspondence from Sydney, Aug. 22: 

The untamed Northern Territory, home of the roving blacks, alligators, 
sugar cane and fever, will form the seventh State of Australia if the plans 
of Archdale Parkhill, Commonwealth Minister of the Interior, meet Cabinet 
approval here. 

After touring the entire territory, Mr. Parkhill has just returned to 
Canberra, the National Capital, primed with information for one of the 
fights that have made him nationally famous as the man who gets his way. 

His investigations have convinced him that this great tract of territory 
should have self-government and that a beginning should be made with{fa 
system of advisory councils. Thorough revision of leases to settlers is 
one of the desires of the Minister. 

With approval of Mr. Parkhill’s plan, considered here to be certain. 
Northern Territory will become one of the smallest federated States in 
the world in point of population and one of the largest in point of size. 
The territory covers 523,000 square miles, or 335,000,000 acres, yet the 
white population is only 3,000. The highest recorded population, including 
Asiatics, is only 7,500. There are large numbers of aborigines. 

Tropical vegetation flourishes with Malayan luxuriance, but agriculture 
has made little progress. Rice, tobacco, cocoanuts and mangoes are 
plentiful, while bananas, cotton and peanuts can be successfully raised 
for market. There are 700,000 cattle and a mere 10,000 sheep in the 
plains. The discovery that the flat lands can be used for sheep opens up 
Possibilities of a mighty addition to the Australia wool-raising industry. 
There is little mining and no manufacturing. 

Overseas trade of the territory last year was a mere £500,000, but trade 
with the Commonwealth is much greater. Pearl-shell and cattle were 
the principal exports. 


- — 
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Australians Ask Pay Rise—Trade Union Congress Also 
Calls for End of Wage System. 

In a Melbourne message Sept. 23 to the New York ““Times” 
it was stated that the All-Australian Trade Union Congress 
has received and adopted a report from a special committee 
declaring for social ownership of the means of life and the 
abolition of the wage system, demanding a 30-hour week 
and a 25% increase in wages and forbidding unions to ap- 
proach wage-fixing tribunals without permission. 

The message went on to say that Jock Garden, Secretary 
of the Sydney Trades Hall, presenting the report, said that 
organization would be necessary in prepraation for a general 


strike. After an acrimonious discussion the report was ap- 
proved. 





- — 
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German Pacific Mandate Urged if Japan Resigns 
from League of Nations. 


From Geneva, Sept. 25, a wireless message to the New 
York “Times” said: 


The latest repercussion from the German equality demand on the situa- 
tion caused by Japan’s Manchurian policy toward the League of Nations 
concerns the former German islands in the Pacific for which Japan received 
a mandate. It is being suggested, apparently as a trial balloon, that if 
Japan quits the League these strategic islands should be given back to 
Germany as a mandate, providing she stays in the League. 

Supporters of this idea believe that such a revision of the Treaty of 
Versailles might salve the pride of the Germans, who could scarcely refuse 
such a gift even if it were too dangerous to collect inrmediately. 

At least one member of the Council believes that the United States, as 
one of the Allied Powers originally granting the mandate to Japan, would 


be entitled to a voice if the question of changing the mandatory power 
should arise. 


antnagieelditiainiiaaesins 


Russian Recognition Denied to Manchukuo—But 
Moscow Expresses Readiness to Let New State 
Send a Consul-General There. 


A cablegram, as follows, from Tokio, Sept. 26, is from the 
New York “Times”: 


The Soviet has declined to grant full recognition to Manchukuo at 
present, though in view of the close relationship of Manchukuo to Siberia, 
Manchukuo’s consuls will be accepted in Siberia and a Oonsul-General will 
even be received in Moscow if the Changchun Government desires. 

Koki Hirota, the Japanese Ambassador to Moscow, who departed for 
Tokio yesterday, called on L. M. Karakhan, the Assistant Foreign Com- 
missar, last Friday and received this answer, which cannot but cause disap 
pointment here, to his query as to recognition. 

The Russian refusal, according to newspapers here, was courteously 
conveyed. M. Karakhan said the Soviet had shown friendship by allowing 
the new State to establish consulates in Russian territory, but intimated that 
in view of the international situation, Russia was not prepared to recognize 
Manchukuo at present. 


<i 
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Receipts of Japan’s South Manchurian RR. Increase 
3,000,000 Yen in Four Months, 


Receipts of the Japanese-owned South Manchurian RR. 
for the first four months of the present fiscal year, from 
April to August, were 28,150,682 yen, compared with 


25,114,157 yen for the same period last year, an increase 
of 3,036,525 yen, it is stated in a report to the Commerce 
Department from Assistant Trade Commissioner C. EB. Chris- 
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topherson, Mukden, Manchuria. 
Sept. 23, the Department said: 


Passenger receipts for the period under review were 4,201,918 yen for 
1932 compared with 2,802,164 yen for 1931, while freight receipts were 
23,181,271 yen for 1932 compared with 21,611,650 yen for 1931, and 
miscellaneous receipts 762,493 yen for 1932 compared with 700,343 yen 
for 1931. 

Increase in passenger traffic is due in part to the interruption of the 
regular service on the Feng-Shan Railway, the northern half of the Pieping- 
Liaoning Railway, which has resulted in a large share of the passenger 
traffic which would normally come from China via Shanhaikwan being 
routed via Dairen instead. 

The South Manchurian has carried a much larger amrount of cereals this 
year than last, largely because of the interruption of traffic on the Chinese 
Eastern Railway, which prevented shipment of cereals to Vladivostock and 
greatly increased shipments southward to Dairen. 

Interruption of service on the Feng-Shan Railway, and cancellation of 
traffic agreements between the Feng-Shan, the Shen-Hai and the Ki-Hai 
Railways, resulting in making these lines nothing more than feeders to the 
South Manchurian, has also tended to increase revenues for the latter line, 
it was stated. 

(Japanese yen equal to about 23c., United States.) 

Ne ee 


Japan to Get an Additional Outlet to the Sea from 
Manchuria by Construction of Railroad. 


The Department of Commerce at Washington stated on 
Sept. 21 that an additional outlet from Manchuria will be 
secured by the Japanese, who are constructing the eastern 
extension of the Kirin-Tunhua railway line, which will con- 
nect Tunhua with two North Chosen ports, Seishin and Yuki, 
located on the Japan Sea, according to a report from Consul 
John K. Davis, Seoul, Chosen. The Department added: 


By thus developing an east-and-west railway across the heart of Manchuria, 
the line will form another outlet for the rich central region of which 
Changchun is the center, and by its connection with the new ports of 
Seishin and Yuki it will provide Japan with a shorter trade route to 
Manchuria. 

The ocean distance between the new ports and Tsuruga, an important 
shipping point on the west coast of Japan, will be about 400 miles less than 
the distance between Dairen and Kobe, and the overland haul from Changchun 
will be shortened by about 40 miles. 

The railway from Changchun through Kirin is now operating as far as 
Tunhua, and work in the sections between the latter place and the present 
Korean railway terminals to serve the two new ports is proceeding steadily. 

Seishin harbor is large and has a maximum depth of about 60 feet, and 
a minimum depth in all important parts of 20 feet. Tidal variation is only 
two feet, and both ports are ice-free, it was stated. 


<-> 
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In making this known, 





New Japanese Bank Law—Capitalization Minimums 
Effective in 1933 to Reduce Institutions from 
1,420 to 600. 


Under the above head the “Wall Street Journal’ of Sept. 
27 reported the following from Tokio: 

Efforts of politicians have failed to delay application of the new bank 
law, which was forced through by Junnosuke Inouye, then Governor of 
the Bank of Japan, following the financial panic of 1927. The law is 
to become effective January 1 and banks which have not been able to 
raise their paid capitalizations to the minimums set will lose their charters. 
The law requires minimums of y. 2,000,000 in Osaka and Tokyo, y. 500,000 
in the country and y. 1,000,000 elsewhere. The law gave the banks five 
years to merge or attract new capital when it took effect (in all other 
provisions) on January 1 1928. 

At that time there were 617 unqualified banks. On August 22 of this 
year there were but 107. Of these, 23 probably will be able to complete 
arrangements to continue before the end of the year and 60 will wind 
up. The remaining 24 are mostly invalved in civil suits. 

There will be fewer than 600 commercial banks in Japan when the year 
ends, compared to 1,420 at the end of 1926, before the financial panic. 


_— 
—_— 





Japanese Foreign Debts Yen 2,096,919,000—Yen 114, 
100,000 Annual Interest at Par Doubled by Fall of 
Yen—Manchuria Rail Maturity in 1936. 


From the “Wall Street Journal” of Sept. 23, we take the 
following from Tokio: 

Converted at par, Japanese borrowings abroad total y. 2,096,919,000 
and create an annual interest burden of y. 114,100,000, according to 
figures of the Finance Ministry for the end of July. With the yen below 


25 cents the burden is more than doubled. Figures follow (all con- 
verted at par): 


Outstanding. Annual Interest. 

Yen. Yen, 
ne NS... Lic wadeoneeucasbueaecne 1,404,341,000 74.007 ,000 
SE I i a a shin ercamunian tei cbenawl 234,390.000 12,600,000 
I i a ou ce mbiine a encininn 458,188 ,000 27,493,000 
DE Gaciddberbebiodes ckdtcsbuaneeeooese 2,096 ,919,000 114,100,000 


The nearest maturity among public bonds is 1936, when the assumed 
South Manchuria Railway 4%s of 1911 fall due in London. The first 
private) issue to mature is the Daido Power 7% flotation of 1924. A 
sinking fund was set up to retire the entire issue by maturity in 1944, how- 
ever. 

Most recent figures on holdings of the Japanese Government abroad are 
for the end of May, when the total was y. 152,509,000 in deposits, plus 
y. 96,336,000 in bonds in foreign currencies, mostly those of the Japanese 
Government. Since then a foreign bond issue has been retired and the 
June and July debt service payments made. These (with those in De- 
cember and January) are the heaviest of the year. 

According to the Finance Ministry, which has obtained the information 
under the powers granted it by the law to Prevent the Export of Capital, 
private holdings of bonds in foreign currencies totaled y. 705,925,000 at 
the end of May, with y. 598,295,000 in this country. This is a minimum 
figure, since the authorities suspect that the reports made so far are not 
complete. 
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Retraction by Japanese-Owned Paper of Allegations 
Against National City Bank of New York in Photo- 
graphing Commercial Centres in Japan. 


The following cablegram from Mukden, Manchuria, Sept. 
28, is from the New York “Times” : 

Retraction of a charge that the local branch of the National City Bank 
of New York had “‘sinister’’ motives in buying photographs of Manchurian 
activities was printed in a Japanese-owned paper to-day. 

The United States consulate had protested to Japanese authorities over 
the allegations. 

An announcement by the State Department indicating that 
the Japanese Government had attached no blame to the 
bank in the matter was referred to in our issue of Sept. 24, 
page 2084. 

—_—_—_>————— 


Manchuria Assesses Duties on Products From China 
Proper. 


Under date of Sept. 27 the Department of Commerce at 
Washington said: 

Officials of the present administration in Manchuria, with effect from 
September 25, will assess duties on products coming from China proper, 
including Chinese and foreign goods, according to a radiogram from 
Assistant Trade Commissioner Car] E. Christopherson, Mukden. Con- 
sideration will be given goods shipped from foreign countries via China 
proper prior to the above date, if duty is paid in China proper. 

Shipments to Manchuria via Japan or direct to Dairen will be subject 
only to duty in Manchuria. , 


a. 





Plans for Sale to China of Privately-Owned American 
Wheat Considered by President Hoover—Question 
of Financing by Reconstruction Finance Cor- 
poration—Grain Export Plan Proposed by Chicago 
Board of Trade. 


Acting on a proposal from China to buy 15,000,000 bushels 
of wheat, President Hoover, according to the Washington 
correspondent of the New York “Journal of Commerce’”’ 
on Sept. 25, summoned to the White House Secretary of 
Agriculture Hyde and members of the Reconstruction 
Finance Corporation and the Federal Farm Board to con- 
sider financing the deal. It is believed a fund of $8,000,000 
will be necessary to finance the transaction, said the paper 
indicated, which also had the following to say: 


Consummation of the sale hinges upon financing it through the Recon- 
struction Finance Corporation or some other Government agency. This 
would be the first time the Government relief agency has utilized the 
provisions of the act to finance the sale of surplus farm commodities abroad. 

If the financing can be arranged, Federal Farm Board agencies may 
enter the wheat market to obtain the wheat for China, whose offer was 
said to be on a sound basis with financing the only difficulty in the way. 


Financing Being Sought. 

The Farmers’ National Grain Corporation, central marketing agency of 
farmer co-operatives, agreed to supply the wheat if the Finance Corporation 
would underwrite the loan. Members of the Finance Corporation were 
somewhat skeptical of the security offered by China and hesitated to accept 
the notes of the Chinese Government. The Farmers’ National did not 
believe it sould jeopardize the credit of member co-operatives without 
some agreement of the Finance Corporation or the Farm Board to protect 
them from loss. It is understood the Finance Corporation will consider 
further whether to extend the credit desired by wheat co-operatives. 

Part of the wheat necessary to fill the Chinese order is held by co-opera- 
tives in the Northwest. How much wheat would have to be bought, if 
the deal is closed, was not determined. 

White House conferees were agreed that the Chinese deal, if consum- 
mated, would send up the price of wheat, possibly more than 10 cents a 
bushel. Administration spokesmen expressed the hope that the financial 
arrangements could be made. The deal has been under consideration by 
the Farmers’ National Grain Corporation for about a week. 


Deal Year Ago Recalled. 


About a year ago China bought a similar amount of wheat. The Farm 
Board took notes for payment which are not yet due. The Chinese Gov- 
ernment has put aside funds to pay the notes when due and has fulfilled 
all other parts of its contract, it was said to-night. 

The Farm Board has virtually no cash wheat left. A short time ago it 
announced that 3,000,000 bushels of stabilization wheat was yet to be 
sold. Since then, it is understood, practically all of that has disappeared. 
The only help the Farm Board could give on the Chinese deal would be 
to underwrite a part of the loan to the Farmers’ National from the former’s 
badly depleted treasury. 

As the White House conference was exploring the possibilities of financing 
the Chinese wheat deal, a ‘‘farmers’ march on Washington’’ to press de- 
mands for agricultural relief soon after Congress meets was developing. 
The projected invasion is described as an outgrowth of the Midwest farm 
strike. 

According to those in charge of the movement in Washington, plans 
already are well advanced with organizing begun in seven States for the 
gathering which is called ‘‘the Farmers’ National Relief Conference.”’ 

Several hundred spokesmen for ‘dirt farmers’’ are expected to attend 
the conference which has been summoned to meet Dec. 7, two days after 
Congress convenes for the short session. 


From Washington, Sept. 26, a dispatch to the New York 
‘"Times’’ stated: 

Uncertainty as to the authority of the Reconstruction Finance Corpora- 
tion to make an $8,000,000 loan directly to China to enable the sale of 
15,000,000 bushels of privately owned American wheat was apparent in 
government circles to-day following yesterday's conference at the White 
House between President Hoover and administrative officials. 

While the legal division of the R. F. C. was studying the law affecting 
the deal, it was indicated to-day that the corporation would prefer not to 
accept directly the notes of the Chinese National Government as collateral 
security and would like to have the loan underwritten by American interests. 

Original plans were that the Farmers National Grain Corporation, as a 
buying and selling agent, should guarantee the loan, but it was reported 
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to be opposed to this procedure. It was said that the Farm Board affiliate, 
with a capital and surplus of only $4,000,000, could ill afford to guarantee 
repayment. 

Ogden L. Mills, Secretary of the Treasury, speaking as a member of 
the R. F. C., said he had no doubt of its authority to make the loan, giving 
the opinion that the part of the reconstruction legislation dealing with the 
export of surplus agricultural commodities was written by Congress with 
foreign loans in mind. 

Pointing out that the Chinese Government usually had been prompt in 
meeting obligations here, Secretary Mills appeared to favor a direct loan. 
He believed that the proposal would be brought before the R. F. O. board 
of directors within a day or two. 


On Sept. 26 Associated Press accounts from Shanghai 
had the following to say: 


The sale of 15,000.000 bushels of American wheat or flour to China, a 
deal involving about $9,000,000 in gold, appeared practically assured 
to-day as negotiations between the Chinese Government and the Federal 
Farm Board, begun in June, seemed to be nearing a conclusion. 

The a:rai.gement is understood to provide for the purchase by the National 
Government of at least 15,000,000 bushels in the grain or in flour, with a 
three-year credit, the payment to be made during the years 1937 to 1939, 
inclusive, with interest at 4% from the date of signing the contract. 


In Associated Press advices from Washington Sept. 28 
it was stated that the Reconstruction Finance Corporation 
is awaiting a legal opinion on the proposed loan to China 
for the proposed wheat purchase. These advices added: 


It was stated that the Board, which conferred at the White House last 
Sunday on the subject is disposed to make the loan if it is found to be legal. 
An early opinion from the attorney is expected. 

It also was said that whether the sale would depress the world’s market 
must be considered. The law under which the loan would be made, it 
Was said, appears on the surface to be clear enough to permit such a loan, 
but nothing can be done until research discloses the complete legal phase 
of the situation. 

Much of the wheat that would be sold is held privately. All of it, it is 
understood here, is Northwestern hard wheat. 


The following further reports are from the ‘‘Times”’ 
Washington advices, Sept. 29: 


A huge export project whereby the Reconstruction Finance Corporation 
would help to facilitate the sale abroad of American grain was urged upon 
President Hoover to-day by representatives of the Chicago Board of Trade. 

The project, if carried out, would provide the immediate sale to China 
of 12,000,000 to 15,000,000 bushels of American wheat, which is now being 
considered by the administration, and in addition the sale to Europe of 
large consignments of grain, chiefly corn. 

The President heard the proposals advanced by the Chicagoans at a 
White House conference. He was told that corn could be sold to European 
countries for cattle feeding if they were not obliged to make immediate 
payment. In this connection it was suggested that the Reconstruction 
Finance Corporation play its part with loans. 

The Finance Corporation let it be known that very serious consideration 
was being given to the proposal to finance the Chinese wheat deal. An 
investigation of the legality of the transaction was nearing completion 
and the directors were merely awaiting the report before proceeding further. 

Would Take Chinese Bonds. 

The proposal for the Chinese sale, coming from within the administra- 
tion, specifies the sale of 12,000,000 to 15,000,000 bushels of privately 
owned hard Winter wheat on long-term credit, to be evidenced by bonds 
of the National Government of China. These bonds would be taken by the 
Finance Corporation. The farmer, according to theory, would reap a 
reward of higher prices. 

=< 


Alberta Wheat Pool Sells Wheat to China. 
Associated Press advices from Calgary, Alta., Sept. 26 
stated: 


Reports that American farmers were trying to finance the sale of 15,000,- 
000 bushels of wheat to China were followed to-night with an announcement 
that the Alberta Wheat Pool had sold more than 500,000 bushels to China 
in the past week. 

It was indicated that all sales would be on a cash basis unless the Domin- 
ion Government cared to take the initiative in arranging credit. 


<i 
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Chicago Board of Trade Files Brief Appealing from 
Federal Commission’s Ruling Incident to Exclusion 
of Farmers’ National Grain Corporation from 
Board’s Clearing House Privileges. 


On Sept. 27 the Chicago Board of Trade filed a brief, 
setting forth its appeal from a ruling of a Commission of 
Cabinet Officers created under the Grain Futures Act which 
ordered the Board either to admit the Farmers’ National 
Grain Corporation to full trading privileges or close for 
60 days. Items regarding the Federal Commission’s ruling 
appeared in our issue of July 30, pages 715 to 717 and 
Aug. 20, page 1250. Regarding the Board’s appeal an 
Associated Press dispatch from Chicago, Sept. 27, published 
in the New York ‘Herald Tribune”’ said: 


The appeal, filed in the United States Circuit Court of Appeals, is sched- 
uled for oral arguments before the Appellate Court on Oct. 21. The 
suspension order against the Board is not effective so long as the case is in 
the Courts. 

The order in favor of the Farmers’ National Grain Corporation—a co- 
operative grain-trading organization, sponsored by the Federal Farm Board 
—was issued two months ago by a Commission composed of the Secretary 
of Agriculture, the Secretary of Commerce and the Attorney General of 
the United States. 

Hyde Pictured in Dual Role. 


Denying that the Commission had jurisdiction in the case, the Board’s 
appeal brief called the attention of the Appellate Court to what it called 
“the anomalous position’’ of Arthur M. Hyde, Secretary of Agriculture, in 
the case. 

It declared that such litigation—involving a dispute between the Sec- 
retary of Agriculture and the Board of Trade—should be handled by a 
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“court of competent jurisdiction” instead of the Secretary, who is a party 
to the suit. 

Other allegations made in the appeal brief are that the Farmers National 
Was not entitled under the Federal Grain Futures Act to full trading priv- 
ileges, that the order to admit the trading corporation was premature, and 
that the corporation gave insufficient evidence of financial stability in 
applying for full privileges. 

The appeal brief set. forth that when the Commission’s order was made the 
Board of Trade was engaged in investigating the affairs of the Farmers Na- 
tional to determine whether clearing house privileges should be granted, 
and that refusal by the Farmers National to furnish information when 
ordered to do so by the Board of Trade Directors violated the Board's rules 
and warranted refusal to grant the privileges. 


Legality of Body Questioned. 

“The Farmers National was not entitled to membership in the Clearing 
Corporation under the Grain Futures Act,” the brief asserts, ‘‘because: 

‘**(A)—The Farmers National was not, or was not shown to be, a lawfully 
conducted co-operative; it dealt ‘in the products of non-members to an 
amount greater in value than such as are handled by it for members’ con- 
trary to the Capper-Volstead Act; 

““(B)—It was not, or was not sworn to be, a ‘lawfully formed and con- 
ducted co-operative associa ion of producers.’ 

“a had not, or was not shown to have, ‘adequate financial respons- 
ibility; 

‘‘(D)—It did not comply with ‘such terms and conditions as are imposed 
lawfully on other members of’ the Board of Trade.” 

The appeal also declares that Section 6 of the Grain Futures Act, under 
which the Farmers National insists itself eligible for full trading privileges, 
is unconstitutional. 

Ce a 


President Whitney of New York Stock Exchange 
Answers Criticisms of Pools—Says Those Operating 
in Orderly Manner Do Not Exert Improper In- 
fluence on Prices—Indicates Intention to Prohibit 
Activities by Specialists in Pools Which Might 
Unfairly Influence the Specialist. 


“The New York Stock Exchange” served as the title of 
an address by Richard Whitney, President of the Exchange, 
delivered before the Industrial Club of St. Louis and the 
Chamber of Commerce of St. Louis, at St. Louis, on Sept. 27. 
The address was broadcast over the nation-wide network of 
the National Broadcasting Co. In a dispatch from St. Louis 
to the New York “Journal of Commerce,” it was stated that 
Mr. Whitney’s address revealed for the first time that the 
Governing Committee may soon enact a rule which will place 
a rigid prohibition over participation by specialists in pool 
operations, preventing them from utilizing their information 
as to the state of the market for their own particular benefit. 
The same account noted that the important points stressed 
by Mr. Whitney in his address were: 


1. The Exchange is planning, in co-operation with publishers, to restrict 
the publication of material calculated to bring about unwarranted price 
changes in listed securities. 

2. The Exchange will continue to follow a policy of withholding listing 
privileges from securities of companies where corporate officials are guilty 
of unethical conduct. On occasion, this has resulted in the removal ‘“‘of 
men who had proved unworthy,’ Mr. Whitney pointed out. 

3. Specialists and their firms will not be permitted to participate in 
pool operations. 

In his address Mr. Whitney said: 

The very existence of a great security market depends upon three essen- 
tials. The first is that the securities dealt in much be those of bona fide 
companies and must be genuine; the second is that fictitious transactions 
creating false values shall not take place, and the third is that the brokers 
and members of the Exchange must be honest and financially responsible. 
Let us consider these essentials and the regulations which the Exchange 
has adopted in order to insure their maintenance. 


In part, he continued: od 

As I have said, the securities dealt in on the Exchange must be not only 
genuine themselves, but must represent an interest in genuine companies. 
The Stock Exchange has established a list of securities in which its mem- 
bers may deal and only securities admitted to this list are quoted and 
traded in on the Exchange. No security is admitted to the list until] the 
issuing company has submitted detailed information not only as to its 
financial affairs but also as to its business history. This information, 
which is in the form of a listing application. is first examined by experts 
and then considered by the Committee on Stock List, which, if it approves, 
recommends the application to the Governing Committee for final action. 
In order to secure the approval of the Stock List Committee, the applicant 
company nrust prove that it has substantial assets or earning power, or 
both. It must also show that it has been in operation for a reasonable 
period of time. In the case of new companies arising out of mergers or 
consolidations, the history of the component parts enables the Committee 
to determine whether the new company should be listed or not. Companies 
must also satisfy the Committee that their management is composed of 
men of reputation. 

The financial statements of any company seeking to list its securities 
are examined in detail, and in most instances the Committee requires that 
they be accompanied by the certificate of independent auditors. This is 
not enforced in every case because there are many companies whose financial 
statements are either supervised by public authorities or whose business is 
so widespread that independent audits are impracticable. While other 
exceptions are made in regard to audited reports, they are not numerous, 
and the Exchange in recent years has been insisting more and more upon 
the necessity of independent auditors. All this detailed information in 
regard to the company is printed in the listing application which is widely 
distributed and available to the public. The Stock Exchange cannot 
guarantee the value of the securities which it lists, but it does undertake 
to see that each applicant company furnishes sufficient information so that 
all who are interested can inform themselves as to the past and present 
history df the business. 

We realize that the information furnished by a company at the time of 
listing must thereafter be kept up to date, and we therefore require each 
applicant to agree to furnish current information to stockholders and 
investors. 


We feel that annual statements are not sufficient, and for many 
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years we have been urging all companies to make more frequent and 


preferably quarterly reports to stockholders. There are 1,198 American 
companies which have stock listed on the Exchange; of these, 730 publish 
statements quarterly or more often; 160 publish statements more than 
once a year, and 308 publish only annua] statements. The Stock Exchange 
cannot insist upon quarterly reports in every case. As the activities of 
some companies cover the entire world, a compilation of complete financial 
data requires many months, and in such cases quarterly reports would be 
valueless. In some cases the final cost of raw material cannot be deter- 
mined until the close of the fiscal year, and for this reason publication of 
quarterly statements is impossible. In some businesses accurate reports 
cannot be made without taking a physical inventory which would necessitate 
an entire or partial shutdown. The cost of such inventories is prohibitive, 
and quarterly statements without them would be misleading and 
objectionable. 

I cannot hope in the time at my disposal to touch on all the rules which 
the Exchange has adopted for the protection of the public in regard to 
listed securities, but there are others worthy of mention. . . . 

As new types of business develop we examine them, and if our existing 
rules in regard to the amount and nature of information which must be 
furnished as a condition of listing do not seem adequate to meet the situa- 
tion, we adopt new requirements. For example, a few years ago, when it 
appeared that shares of foreign companies were being bought and sold in 
this country in large volume, the Exchange, after careful investigation, 
adopted special requirements for the listing of foreign stocks. Only a few 
companies were able or willing to meet the conditions which these special 
requirements imposed. It is interesting to note that no other Exchange 
has even adopted such extensive protective requirements in listing foreign 
shares as has the New York Stock Exchange. 

When management investment trusts suddenly became popular, the Ex- 
change refused to list them until it had investigated this new development 
and formulated a special set of requirements. Our investigation showed 
that investors might easily be misled unless these companies gave full 
publicity to their affairs. We required, therefore, all listed investment 
trusts to publish full details of their portfolios. This requirement met 
with strenuous opposition. We were advised by persons connected with 
some of the largest and most important trusts that it was impossible to 
give complete information about their investments. I am glad to say that 
the judgment of the Exchange in this regard has been completely vindicated. 
The standard of full publicity which the Exchange initiated has become 
the general practice. 

In like manner, when fixed investment trusts became a popular medium 
of investment less than two years ago, the Stock Exchange, realizing that 
this new method of security distribution could be gravely abused by 
unscrupulous persons, refused to allow its members to be associated with 
any fixed investment trust which did not meet the standards established 
by our Stock List Committee. These standards were predicated on the 
belief that publicity was the best protection for the public, and in this 
instance, as in the case of management investment trusts, the requirements 
of the Stock Exchange, which were criticized at first, gradually became 
a practice which all chose to follow. 


“Package” Sales. 


Even mrore recently the so-called ‘“‘package’’ plans of security distribu- 
tion were devised. After investigation, the Stock Exchange concluded that 
the possible abuses of these new selling methods were so great that its 
members should not participate in them except on conditions which would 
safeguard investors, and regulations to this end were accordingly adopted. 
This action by the Exchange has also met with opposition. Suits have 
been brought against the Exchange and a temporary injunction preventing 
it from carrying out its regulation has been granted pending a final 
adjudication. . . . 


Pool Operations. 


There has been a great deal of criticism in recent years about pool 
operations on the Exchange, and the inference has been left in the minds 
of the public that these pools create false prices. All pools are not evil 
by any means. There are pools which are organized for the perfectly 
proper purpose of merchandising sound securities. There are trading pools 
which buy and sell stock in an orderly manner, and which do not exert 
any improper influence on prices. There have been, of course, nefarious 
pools where large purchases were made in anticipation of the publication 
of unduly optimistic or other unwarranted statements about the company’s 
prospects. The Exchange has consistently opposed operations of this kin“. 
We feel that they are a form of fraud which should be prevented. There 
is no justification for the publication of a false statement in regard to 
company affairs, and I am confident the laws of our several States have 
adequate provisions to punish those who are guilty of such acts. 

Although pools in and of themselves are not necessarily evil, the 
Exchange recognizes that the existence of very large pools, and particularly 
pools in which company officials participate, may induce breaches of trust. 
Because a few officials have yielded to temptation, a belief has grown 
up that many company officials have participated in transactions of this 
kind. This belief is in no way justified. In only a very few cases has it 
been shown that officers of companies have deliberately issued false state- 
ments in the hope of making personal profit. Some corporate officials 
have been false to their trust and have put their personal advantage above 
their duty to stockholders. The Exchange deeply deplores this fact. It 
cannot, however, directly prevent such practices because officers of listed 
companies are not subject to control by the Exchange. In a number of 
cases where corporate officials have been guilty of unethical conduct, the 
Exchange has taken the position that it will not list new stock or bond 
issues except on condition that the offending officials retire from the 
company. On one or two occasions we have been able to use this power 
to compel the removal of men who had proved unworthy. We shall continue 
this policy. 

The real remedy for this evil lies not with the Exchange, but with 
stockholders. They have the power to remove any official who has been 
guilty of unethical conduct, and their exercise of this power will eliminate 
the few individuals who, for personal profit, have misused the information 
which came to them because of their position. 

There are, of course, many other influences which may unfairly affect the 
price of securities. For instance, false rumors may cause undue buying 
or selling which in turn will bring about a rise or decline in price. The 
Exchange has long recognized the danger of rumors and gossip. Our 
rules provide that the spreading of rumors is contrary to the best interest 
and welfare of the Exchange, and members violating this rule are subject 
to discipline. As far as gossip is concerned, the Exchange requires that 
all publicly distributed market letters and wire messages be confined strictly 
to business matters. 

Inspired news articles, like rumors, may bring about unwarranted price 
changes. The deliberate publication of false statements is a fraud upon the 
public, and if any member of the Exchange should be found guilty of 
seeking this type of publicity through the payment of money or otherwise, 
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he certainly would be expelled. We are to-day considering a new regula- 
tion which, with the co-operation of the publishers of our great newspapers, 
will minimize the possibility of such frauds. 

Any method of stinrulating public interest in buying and selling securities 
may, if used to excess, result in creating unwarranted prices. The Ex- 
change has for many years recognized this fact and has taken measures to 
prevent excessive publicity or the use of unfair selling methods. All 
advertisements, except the usual business card announcing the name and 
business of the member firm, must be submitted to the Committee on 
Business Conduct for its approval. We have prohibited members from 
using advertising or radio campaigns as a means of stimulating public 
interest in speculation. We have forbidden the payment of commissions 
to customers’ men on speculative or margin accounts. We have imposed 
other restrictions upon customers’ men. Before they can be employed by a 
member firm they must apply for approval to our Committee on Quotations 
and Commissions. Detailed information in regard to their past history 
is secured, and complete records are kept so as to prevent any salesman 
who has been guilty of improper methods securing employment with 
members of the Exchange. The Exchange recognizes that in spite of all 
its efforts some customers’ men have used their position to urge their clients 
to excessive speculation and have failed to livé up to the standards estab- 
lished by the Exchange. Whenever abuses of this kind are discovered, we 
take steps not only to prevent their repetition but also, in so far as it lies 
in the power of the Exchange, to punish the offender. 

These various rules have been adopted to prevent unfair influences on 
the market regardless of any effect they may have on the volume of busi- 
ness. We have felt that it was far more important to maintain a free and 
open market than to secure additional business for our members. 

The third necessity of a great market is that brokers must be honest 
and financially responsible. We have refused to allow our members to 
put their personal interests above that of their customers. We have 
insisted that they are brokers and must render to their customers service 
of the same standard that the law requires of fiduciaries. Under our rules, 
an order from a customer, once accepted, prevents a member from executing 
similar orders for his own account until the customer’s transaction is 
completed. In like manner members may not make use of information which 
they have received in their fiduciary capacity for their own advantage. 

These principles apply not only to members who are acting as brokers 
for customers, but also to specialists, who, of course, are acting as sub- 
brokers. There is a common but mistaken belief that specialists use for 
their own advantage the information which comes to them as a result of 
their business. The rules of the Exchange provide that a specialist may 
not purchase stock for his own account when he has an order to buy for a 
customer, nor may he take stock for his own account from persons who 
have entrusted selling orders to him unless the price is justified by the 
market, and he has openly offered in the market the stock which he 
intends to take for his own account and thereafter has confirmed the 
transaction with the customer’s broker. The same rule also applies on sales 
by a specialist. The rigid enforcement of these rules is insured not only 
py the constant supervision of the officials of the Exchange, but also by 
the vigilance of the members of the Exchange who have entrusted orders to 
the specialists. What most people forget is that the members of the 
Exchange who give orders to specialists are themselves fundamentally 
interested in seeing that these orders are fairly and properly executed. 
Yf any transaction of a specialist appears to be in the least unusual, the 
member of the Exchange who gave him the order will bring the transaction 
to the attention of a governor of the Exchange. It is then investigated, 
and if it is found that the specialist has taken any unfair advantage of 
his position, he is punished. 

While we realize that the very nature of the specialist’s work gives him 
an opportunity to take personal advantage of confidential information, we 
are able to prevent abuse of this power by our existing rules or new rules 
adopted from time to time. When it recently appeared that participation 
m pools or the receipt of options in connection with pool operations might 
unfairly influence a specialist in the conduct of his business, the matter 
was promptly taken up and the Committee on Odd Lots and Specialists has 
recommended, and I am confident the Governing Committee shortly will 
enact, a new rule which will prohibit any such activities by specialists, 
their partners, or even by their firms. I have referred at length to possible 
abuses by specialists because this subject has been so much misunderstood. 
The specialists of the Exchange perform a vitally necessary function, and 
the public, in criticizing them, overlooks the service which they are render- 
ing to the market, and the fact that only in rare instances have they 
proved unworthy of the position of confidence which they occupy. 

The Exchange instituted its questionnaire system in 1922 in order to 
{inquire into the financial responsibility of its members. At least twice a 
year, each member carrying margin accounts for customers must make e 
detailed financial report to the Exchange. These reports are prepared by 
accountants and are accompanied not only by their certificate but also by a 
statement from every member of the reporting firm that the report is 
accurate. When the questionnaire answers are received by the Exchange, 
they are carefully examined by our accounting department. In addition, 
auditors employed by the Exchange visit, from time to time, the offices 
of members and examine their books in detail. The number of auditors 
thus employed has been constantly increased and the supervision of the 
financial condition of members has become more and more effective. The 
very small number of insolvencies among members of the Exchange during 
the last three years is the best proof of the success of the questionnaire 
system. We are proud of the record which members of the Exchange 
have made in this regard during the years of panic and depression, but 
we do not intend to relax our efforts, and I am hopeful that the methods 
of financial supervision may be gradually improved so that ultimately the 
failure of a member of the Exchange will be next to impossible. 


——  - 


Governing Committee of New York Stock Exchange 
Adopts Amendment Curbing Specialists in Pool 
Operations. 

The Governing Committee of the New York Stock Ex- 
change on Sept. 29 adopted an amendment to the Con- 
stitution of the Exchange prohibiting specialists or their 
partners from engaging in pool operations in any stocks in 
which the specialist handles the books, and has also pro- 
hibited the specialists’ firms from dealing in options in such 
stocks. This was in accordance with the announcement 


made by President Whitney in his St. Louis speech this week. 
The New York “Journal of Commerce’’ yesterday (Sept. 30) 
said a letter to Stock Exchange members from the Secretary 
said that the rules were being amended by the addition of a 
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new section to be known as Section 2 of Chapter XIV, read- 
ing as follows: 


‘“‘No member acting as a specialist and no partner of such a member and 
no firm in which such a member is a general or special partner shall, directly 
or indirectly, be interested in a pool dealing or trading in the sgock in which 
such a.member is a specialist, nor shall any such member, partner or firm, 
directly or indirectly, acquire or grant, in connection with a pool operation, 
an option to buy or sell or to receive or deliver shares of the stock in which 
such a member is a specialist.’ 





inn 
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List of Matured Bonds Issued by New York Stock 
Exchange—Will be Removed by Committee on 
Stock List Under New Ruling. 


Following its intention to remove from its list such bond 
issues which have either matured or been declared due and 
payable, (as was mentioned in a circular issued by the 
Exchange, Aug. 31, and referred to in these columns of 
Sept. 3, page 1585) the New York Stock Exchange issued the 
following notice on Sept.24: 


NEW YORK STOCK EXCHANGE 
Committee on Stock List—Important Notice. 
Sept. 24 1932. 

Reference is made to Circular C-4989 of Aug. 31 1932, in which it was 
stated that commencing on Nov. 1 1932, the Committee on Stock List will 
remove from the list such bonds as, according to the information in posses- 
sion of the Exchange, may then have matured, unless in any particular case 
said committee shall determine that facts exist warranting the retention of 
such matured securities on the list. 

The following is a list of such matured bonds or other obligations which 
have matured either by expiration of time or by some act accelerating the 
date of maturity. This list includes only such issues concerning which 
advices have already been received from the trustees. 


Matured Bonds. 


(List includes registered as well as bearer denominations but not stamped 
series unless specifically stated). 
Bonds matured by reaching maturity date— 
. National RR. of Mexico prior lien gold 4s due Oct. 1 1926. 
. Seaboard & Roanoke RR. Co. frist extended 5s, 1931. 
. Bolivia Ry. Co. first mortgage 5s due 1927. 
Central Foundry Co. first mortgage sinking fund gold 6s due 1931. 
Chicago Rys. first mortgage 5s due 1927, stamped as to 20% partial 
redemption and payment Aug. 1 1932 interest. 
Chicago City & Connecting Rys. coll. gold 5s due 1927. 
Interborough Rapid Transit Corp. secured conv. 7% gold notes, 
Sept. 1 1932. 
Bonds whose principal amount has been declared due and payable by 
action of trustee or otherwise:-— 
Chicago & Alton Ry. Ist lien gold 3s 1950. 
Des Moines & Fort Dodge RR. Ist gtd. gold 4s 1935. 
Iowa Central Ist gold 5s 1938. * 
Minneapolis & St. Louis lst cons. gold 5s 1934. 
Seaboard Air Line Ry. 1st gold 4s 1950. 
Seaboard Air Line Ry. stamped Ist gold 4s 1950. 
Seaboard Air Line Ry. refunding gold 4s 1959. 
Seaboard-All Florida Ry. 1st gtd. gold series A 6s, 1935. 
Seaboard-All Florida Ry. 1st gold series B 6s, 1935. 
10. Ajax Rubber Co., Inc., 1st sinking fund gold 8s, 1936. 
11. Baragua Sugar Co., Ist sinking fund gold 7s, 1937. 
12. Cuban Dominican Sugar Co., Ist lien sinking fund gold 7 4s, 1944. 
13. Cuban Dominican Sugar Co., Ist lien sinking fund gold 7s, 1944, 
stamped with stock purchase warrants attached. 
14 Indiana Limestone Co., Ist sinking fund gold 6s, 1941. 
15. International Match Corp., deb. sinking fund 5s, 1947. 
16. International Match Corp. conv. deb. gold 5s, 1941. 
17. N. Y. State Rys. lst cons. gold series A 4s, 1962. 
18. N. Y. State Rys. lst cons. series B 64s, 1962. 
19. Pan-America Petroleum Co. (of California) 1st conv. s.f. gold 6s, 1940. 
20. Park Lexington Corp., Ist leasehold sinking fund gold 6s, 1953. 
21. Richfield Oil Co. of California series A coll. trust conv. gold 6s, 1944. 
22. Fisk Rubber Co., 1st sinking fund gold 8s, 1941. 
23. General Theatres Equipment, Inc., conv. gold deb. 6s, 1940. 
24. Sugar Estates of Oriente, Inc., Ist sinking fund gold 7s, 1942. 
25. Warner Sugar Corp. Ist. & ref. sinking fund gold series A 7s, 1939. 
26. Warner Sugar Corp. Ist & ref.s.f. gold series A 7, 1939, (stamped). 
27. Wickwire Spencer Steel Co., series A prior lien collateral & refunding 
convertible sinking fund gold 7s, 1935. 
28. Wickwire Spencer Steel Co., first mortgage sinking fund gold 7s, 1935. 
29. Eastern Sugar Corp. 15-year 744% mtge. sinking fund gold, due 1937. 
30. Cuban Cane Products Co., Inc.; 20-year 6% gold deb. 1950. 
31. Lexington Ave. & Pavonia Ferry first 5s guaranteed, 1993. 
32. Camaguey Sugar Co., first sinking fund gold 7s, 1942. 
33. Cespedes Sugar Co., first sinking fund gold 7s, 1939. 
34. Cespedes Sugar Cc., first sinking fund gold 7 %s 1939 (stamped). 
35. Brooklyn Rapid Transit lst refunding convertible 4s, 2002. 


ASHBEL GREEN, Secretary. 
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New York Stock Exchange Acts to End Trading in 
Austrian Anstalt Bank Shares—First to Be Ad- 
mitted Under Ruling on Foreign Issues. 


American shares of the Austrian Credit Anstalt will be 
stricken from the list of the New York Stock Exchange on 
Oct. 7, it was announced on Sept. 29. The issue, which 
has not been traded in this year, was the first (it is noted 
in the New York ‘“‘Times’’) to be admitted to the Exchange 
after the formulation of requirements for listing foreign 
shares through trustees’ certificates representing deposits 
of such shares. The stock was listed on Nov. 17 1927. 
The ‘‘Times’’, also says: 


The Austrian Credit Anstalt is being reorganized. It was said that 
the collapse of the bank in May 1931 precipitated the Central European 
financial crisis of last year. 
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Plans for Inter-Membership Between Toronto Stock 
Exchange and Standard Stock and Mining Ex- 
change—Based on De-Listing. 


A proposal that members of the Toronto Stock Exchange 
be permitted to become members of the Standard Stock and 
Mining Exchange was adopted by Toronto Stock Exchange 
members on Sept. 20, it is learned from the Toronto “Globe” 
of Sept. 21, from which we also quote: 


The plan is contingent upon a similar reciprocal agreement on the part 
of the Mining Exchange, and also contingent upon the delisting’? agree- 
ment made on April 26 remaining in force. 

Under the “delisting’’ agreement mining issues, with the exception of . 
International Nickel and Consolidated Smelters, were removed from trading 
on the Toronto Exchange, and in return certain issues were removed from 
the Standard Exchange list which were regarded as more properly belonging 
to the Toronto Stock Exchange list. 


Amendment to By-Law. 


Yesterday’s acticn by the Toronto Stock Exchange was taken at a special 
general meeting of the members and is in the form of an amendment to the 
Exchange By-Law No. 8. 

The amendment adds to the By-Law the following: 

‘Provided, that nothing hereinbefore contained shall prevent a member of this 
corporation becoming and being a member of the Standard Stock and Mining Ex- 
change or associated with any person or firm who are members thereof if and so 
long as the agreement dated the 26th day of April, 1932, between this corporation 
and the said Standard Stock and Mining Exchange or any renewal or extension 
thereof remains in force and effect, and if the said Standard Stock and Mining Ex- 


change by its rules or by-laws permits its members to become members of this 
corporation on similar terms.” 


Similar to New York Exchanges. 

The proposal, as such, was tentatively agreed upon for presentation to 
the members of both bodies at the time of the delisting agreement made 
last April. This agreement limited the members of the Toronto Stock Ex- 
change to deal on the floor of the Exchange in industrials, miscellaneous 
issues and oil stocks and confined the Standard members to mining issues 
solely. By this agreement any conflict of interests between the two Ex- 
changes was eliminated and made for closer and more accurate markets in 
the respective stocks. Should yesterday’s amendment become effective 
through action of both bodies the situation will be similar to the New York 
Stock Exchange and the New York Ourb, to which membership in one 
does not preclude membership in the other. 


_— 
— 





Plan for Creation of Central Organization for Savings 
Banks Approved by Savings Banks Association of 
State of New York—Endorsed by State Superin- 
tendent of Banks Broderick and President Henry 
R. Kinsey. 


The Savings Banks Association of the State of New York, 
at its annual meeting at Rye, N. Y., on Sept. 23, registered 
its approval of a plan for the creation of a central organiza- 
tion for savings banks, which would function along the lines 
of the Federal Reserve Bank. A report of a special com- 
mittee detailing the plans for such an institution was adopted 
by the Association. Joseph A. Broderick, New York State 
Superintendent of Banks, in addressing the convention on 
Sept. 22 urged support of the plan, and Henry R..- Kinsey, 
President of the Association, in opening the convention 
likewise voiced his approval of the move. Mr. Kinsey said 
in part: 

The idea of some such central reserve fund was first broached at our 
annual meeting in 1925. Credit for initiating the idea is due to the late 
Charles J. Obermayer, who was at that time President of the Association, 
to George V. McLaughlin, the then Superintendent of Banks and to Darwin 
R. James, who sopke on the subject at the annual meeting in 1925. .. . 

Much thought and discussion has evolved the desirability of a central 
bank for savings banks which could also include some of the features of a 
clearing house association. The membership voted almost unanimously in 
favor of such a central bank at the midwinter conference of our Association 


and a special committee is ready to report at to-morrow afternoon’s session 
of our convention. 


The address of Mr. Broderick is given in another item in 
this issue of our paper. The committee report follows: 


REPORT OF THE SPECIAL COMMITTEE TO STUDY A 
CENTRALIZED BANK. 


(Associated Mutual Savings Banks, Inc., of the State of New York) 
To the Executive Committee and ember Banks. 

During the past 10 years our savings banks have enjoyed unprecedented 
confidence from the general public. Should we attempt to analyze the 
reason for this, one certainly must accord a foremost position to the fact 
that our mutual savings banks have clearly shown a co-operative spirit 
that is especially evidenced when any one of our banks is faced with diffi- 
culties. It has been this spirit that enabled us in a short space of time last 
fall to work out the details of the Mortgage Liquidity Fund and put it in 
operation. 

Tracing the past history of this co-operative effort we find that at our 
1925 convention held at the Westchester County Club, Rye, the Chair- 
man of this Committee presented to our membership the idea of creating a 
reserve bank for the convenience of the savings banks of our State. This 
plan sought to give mutual protection and help to all of our savings banks, 
and in addition undertook to make our mortgage holdings more liquid. 
It also embodied the feature of providing mortgage certificates issued by the 
central bank which could be sold to depositors by any bank electing to do so. 
A Committee of the Association studied this plan for several years, but 
owing to changing conditions found that the plan did not meet with the 
approval of the majority of our members and the committee was discharged. 

In 1929 one of our savings banks in Brooklyn was confronted with a 
serious run and again the co-operative spirit was evidenced by the splendid 
manner in which the officers of Group V handled the situation by immedi- 
ately making loans to the affected bank, mortgages being taken as collateral. 

Between December 1931 and Feb. 1 1932 our banks experienced two 
major and three minor runs. Shortly after the difficulty in which one of 
our up-State savings banks found itself last October, the details of the 
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present Mortgage Liquidity Fund were worked out. The boards of 132 
banks have pledged their co-operation under the terms of that agreement 
and the officers of the remaining 13 banks, whose boards have not acted, 
have indicated their desire to co-operate. When this plan was first con- 
sidered it was pointed out that there were several cbjectionable features, 
some of which were corrected by legislation secured at the last session of 
the Legislature to insure its legality and promptness of action. Other 
objections were raised which could only be overcome by changing the 
plan to embody a central bank. 

For under the Mortgage Liquidity Plan it was necessary to secure initial 
assistance from one or more of the large banks. Securing such assistance 
sometimes might mean delay. Funds were not immediately available for 
transmission to a remote town up-State. Furthermore, in taking mort- 
gages as collateral for a loan to the bank needing assistance, one bank might 
be less fortunate than another and so might incur a loan. It was held that 
if this was to be a co-operative effort, why should the banks not pool their 
interests and together share any possible loss. It was also held that an 
agency should be set up that could render assistance, other than financial, 
to the banks of the State having as example the Federal Reserve relationship 
to member banks. 

These and other suggestions were discussed with the result that a plan 
was evolved and presented at the Mid-Winter Conference of our Associa- 
tion held on Feb. 25 last. A resolution endorsing the plan was adopted by 
a practically unanimous vote in the following language: 

**Resolved, that legislation be secured authorizing the establishment of 
a central reserve fund, which will administer loans and distribute proceeds 
to banks requiring assistance for the purpose of paying depositors, member- 
ship in such organization being voluntary, with member banks subject to 
such rules in the government of its affairs as are approved by its member:.”’ 

Efforts to secure legisiation necessary to carry the plan into effect were 
not successful as the legislature was ‘‘in rules’’ and was about to adjourn. 

Meanwhile, the State of Massachusetts, to meet an emergency, anacted 
legislation creating a central fund similar to the plan discussed by our 
Association in 1925. 

At a recent meeting of the Executive Committee, the President was 
authorized to appoint a special committee consisting of one member from 
each of the up-State groups, and two members each from Groups IV and 
V, to make further study of the plan presented at the Mid-Winter Con- 
ference and make a report to the annual convention. The President 
appointed for this purpose the following: 

Group I.—George D. Whedon, Monroe County Savings Bank, Rochester. 

Group II.—Alvin G. Hageman, Syracuse Savings Bank, Syracuse. 

Group III.—Milis Ten Eyck, Schenectady Savings Bank, Schenectady. 

Group IV.—Walter H. Bennett, Emigrant Industrial Savings Bank, 
New York City; Darwin R. James, East River Savings Bank, New York. 

Group V .—Philip A. Benson, Dime Savings Bank of Brooklyn, Brooklyn. 
David H. Lanman, Brooklyn Savings Bank, Brooklyn. 

Two meetings of the Committee were held, the first at the Dime Savings 
Bank in Brooklyn, and the second at the Westchester Country Club, 
Wednesday evening, Sept. 21. A Sub-committee meanwhile met with the 
Superintendent of Banks and discussed the entire subject with him. 

The following plan is presented for consideration: 





1. Name. 


It is clearly desirable to secure a special charter from the Legislature for 
a bank, rather than to operate as a non-chartered organization. The name 
selected for the bank is ‘‘Associated Mutua! Savings Banks, Inc., of the 
State of New York.”’ 

2. Membership. 

Membership is to be by stock subscription, is to be voluntary and 
limited to mutual savings banks of the State of New York. It is hoped, 
of course, that all banks will subscribe. Each bank is limited in its sub- 
scription to 1-40th of 1% of its deposit liabilities as of Jan. 1 1933, com- 
Puted to the nearest $500, with a minimum subscription of $500. If all 
banks subscribe the capital funds will be approximately $1,400,000. 


3. Investment of Capital Funds. 

The capital funds to be held in cash or invested in legal Bankers Accept- 
ances so that the entire fund would be thus available immediately to meet 
an emergency. 

4. Dividends. 

Dividends will be declared by the Governing Board when, if, and as 
justified by conditions. 

5. Deposits. 

Member banks shall be required on call to deposit with the Associated 
Mutual Savings Banks, Inc., up to 3% of their deposit liabilities when 
called upon by the Board of Governors, but may deposit in excess of this 
percentage. Such a deposit to be represented by an instrument known as a 
certificate of deposit, representing the amount placed with the associated 
bank. It is not anticipated that in normal times an amount in excess of the 
original capital will be needed. Should a serious emergency arise a call 
for the maximum deposit of 3% would supply a fund of approximately 
$150,000,000. 

6. Certificates of Deposits Negotiable. 

The charter will provide that a certificate representing the deposit made 
by a member bank shall be negotiable and thus may be used as collateral 
for a loan from a depository of the bank making the deposit, so as to re- 
plenish the amount of cash deposited with the Associated Bank. 


7. Return of Deposits. 
Deposits will be returned to member banks as soon as the emergency is 
over and as may be warranted by conditions. 


8. Deposits To Bear Interest. 
The rate of interest paid on deposits with the Associated Bank will be 
fixed by the Governing Board. 


9. Management. 

The plan tentatively provides that the Associated Mutual Savings Banks, 
Inc., of the State of New York will be managed by a Board of seven Gov- 
ernors elected one each from Groups, I, II and III and two each from Groups 
IV and V. Seven alternates will be similarly elected so that at no time will 
any one of the five groups be without representation. 


10. Duties o; the Board. 


The Board shall have complete control and supervision and shall have the 
right to call for deposits up to the maximum 3%. The Board may release 
any bank from the obligation of the call in case it would be difficult for a 
particular bank to meet it. It shall have the right to declare and pay 
dividends on the capital stock or withhold same for the purpose of meeting 
expenses or creating an adequate surplus. The Board shall also determine 
the rate of interest to be paid on loans to member banks and on deposits 
made by member banks. 

It shall likewise at all times have the right to request such information or 
statistics from member banks as would appear to be advantageous to the 
membership as a whole, and to promulgate recommendations in respect 
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to the liquidity of member banks and the genera) conduct of their business, 
8o that in times of stress member banks would be enabled to more adequately 
meet conditions. 

The Board may appoint for purposes of advice an expert or experts on 
bond investments, real estate appraisers, auditors and others, whose 
services in th® judgment of the Board may be required. 

Broad powers shall be given to the Board of Governors so that there shall 
at all times be an adequate measure of supervision. 


11. Expenses. 

The expenses of operating the Associated Mutual Savings Banks, Inc., 
of the State of New York would be practically negligible and it would not 
be necessary to set up a large organization. Such experts as might be engaged 
could be engaged on a per diem basis for the time being. The earnings of 
the bank in any case should be more than adequate for its expenses. 

The Board of Governors and the officers of the Associated Mutual 
Savings Banks, Inc., of the State of New York would serve without com- 
pensation. 

12. Relationship to Savings Banks Association. 

The committee believes that the administration of this bank might well 
be tied in with the activities of the Association, as we would thereby have 
the benefit of the knowledge and experience of the officers of the Asso- 
ciation. This relationship would also lend to the co-operative spirit referred 
to earlier in the report. 

13. Approval of Plan. 

Many details of organization and operation must necessarily be left to 
the Board of Governors and it seems unnecessary to elaborate further in 
this report. 

The outline of the plan as above is therefore submitted for your con- 
sideration in the hope that approval will be given and that in due course the 
plan will be discussed by the respective Boards of Trustees of all the savings 
banks in the State, and the committee continued with instructions to work 
out the details of this plan and be further instructed to take the necessary 
steps to put the plan into effect. 

We assume the same whole-hearted support of the plan as was evidenced 
at the Mid-Winter Conference. We trust that the banks will unanimously 
approve and that their Boards will authorize subscriptions to the capital 
stock of the Associated Mutual Savings Banks, Inc., so that the entire 
fund may be available for instant use in case the need arises. 

Signed. 

Group I.—George D. Whedon, Monroe County Savings Bank, Rochester. 

Group II.—Alvin G. Hageman, Syracuse Savings Bank, Syracuse. 

Group III.—Mills Ten Eyck, Schenectady Savings Bank. Schenectady. 

Group IV.—Walter H. Bennett, Emigrant Industrial Savings Bank, 
New York City; Darwin R. James, East River Savings Bank, N. Y. City. 

Group V.—Philip A. Benson, Dime Savings Bank of Brooklyn, Brooklyn; 
David H. Lanman, Brooklyn Savings Bank, Brooklyn. 
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Approval by Joseph A. Broderick, New York State 
Superintendent of Banks, of Plan for Creation of 
Central Organization for Savings Banks. 


In the course of a speech delivered on Sept. 22 before the 
Savings Banks Association of the State of New York, 
Joseph A. Broderick, New York State Superintendent of 
Banks, referred to the proposal to establish a central organ- 
ization for savings banks, and urged the Association to give 
careful consideration to the report embodying the plan 
“and back it to the limit,” because, he said, “it means 
strengthening the savings bank situation in this State.””’ We 
give Superintendent Broderick’s address herewith: 


It was my privilege to talk to you for a few minutes last year at Niagara 
Falls. Since that time we have all been pretty busy, but I want to con- 
gratulate the savings bank men throughout the entire State for the good 
job they have done during the past year in not only maintaining confidence 
in the institutions, but bringing presitge to them. 

We have gone through difficult times during the past three years, but 
just now the storm seems to be passing, the tide is receding, the sun is 
coming out, giving us plenty of cheer, and even the clouds of fear and dis- 
content appear to be vanishing into thin air. 

It is true we still have damage to repair and wreckage on the shore, as a 
tide when it recedes usually leaves things to be cleared, but I have found 
in my experience during the past 35 years in the banking business in this 
State that savings bank men have always had faith in their country, and 
savings bank men have never doubted, despite the difficult problems that 
might be presented, the ability of its leaders to master their problems. 

We can look back and see lots of things we have done which we shouldn't 
have done. I have never found anybody yet who is alwaysright. As we 
look back at what has gone on since 1924, we all come to the conclusion 
that we have been on a speculative spree. We are willing to admit that 
many bankers as well as business men have had front seats in the boat 
on the wave of speculation. 

I think we can see and are willing to admit that many of us had lost our 
balance; that probably some of our ideas have been unsound, our practices 
unsafe, and we have gotten away from the conservative practices of the 
past; but it wasn’t only in this country, gentlemen, it was throughout the 
world, and almost everybody seemed to be carried away with the idea there 
was no limit to prosperity. 

When the storm came it was then that we all realized that probably our 
foundations were not quite as strong as we thought they were, and cer- 
tainly not strong enough to withstand the ravages of the storm. Maybe 
the past experiences will prove worth while. That seems a strong state- 
ment, but if we are to draw the proper lessons from our experiences, maybe 
they will prove worth while in the future. 

During the past two years—the last year in particular—a fight has been 
made against the depression and the epidemic of fear the like of which this 
country has never heretofore made or known. Every agency, business, 
banking and governmental, has been used to check the flood, and it appears 
now that it has been checked. 

During this crisis the savings banks have shown a solidarity that has 
never been exhibited before in the history of this country. They worked 
as one institution, being convinced that their interest was in the savings 
bank system of this State as well as in their individual institutions. And 
when trouble came their resources were mobilized quickly without argument 
and effectively, because they were available at once, and the hole that was 
growing larger was plugged with the resources of the other savings banks, 
showing what can be done through co-operation, and your Association has 
proved its faith and co-operation through deeds. 

Links have been strengthened, and never once during the past two year 
has a call been made upon the savings banks of this State to help othe_ 
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savings banks that was not met immediately. That is why the public of 
New York State know that their confidence in the savings bank system 
has been justified. The public knows that the savings bank is the highest 
type of public institution in this country. The public knows that their 
trustees are heart and soul interested in the public welfare. They give 
their time and attention without any personal benefit or any personal 
compensation. 

That is why, when funds were going out one way, they went to the 
savings banks, and the savings banks found opportunity and time to co- 
operate with other institutions, as many of you have done in the campaign 
that has been waged for lower interest rates, partly for your own protection 
and partly for the protection of the general banking interests throughout 
the State. In almost every section of the State our plea did not go un- 
heeded. The savings banks were very glad, very anxious and did co- 
operate with commercial institutions throughout the entire State. 

Now, gentlemen, your officers deserve the most sincere congratulations 
for what has been accomplished during the past year. The unofficial 
mortgage fund that was arranged was a masterpiece. The good that has 
been accomplished through that shows the necessity for creating some 
machinery on a more permanent basis, because while good can be done in 
connection with mortgages, it can be done in connection with other things 
in the savings bank field. 

I sincerely hope and trust that when the report of the committee is 
made to-morrow—I don’t know what the report is or will be—you will 
receive it, give it careful consideration and back it to the limit, because 
it means strengthening the savings bank situation in this State. In 
union there is strength, and your past experiences have proven that there 
can be a solidarity of effort by classes of banking institutions through 
what you gentlemen have done in the past year. 

I believe in a central organization for savings banks that will legally 
permit the mobilization of funds that may be necessary to protect the 
savings bank system of the State. I believe that you need an organization 
somewhat similar to the Federal Reserve Bank that will have a general 
oversight on the broader questions involved in the savings bank movement, 
and I believe that that organization can be set up to operate economically 
and profitably to all of you, and I believe, further, that if you gentlemen 
can agree upon a plan that is workable, that no difficulty will be found 
when it is presented before the Legislature of this State to get the necessary 
sanction. 

My dealings with the legislative committees—and I am happy to see a 
very prominent member of ene of the committees here to-day—I have 
found that there is little difficulty in getting legislation through where 
the bankers are united on the thought as to its desirability. I think the 
savings banks are entitled to consideration from the Legislature. I believe 
they have received it. 

However, when you realize that 10% of the entire deposits in all banking 
institutions in the United States are in the mutual savings banks of New 
York State, when you realize that at least one in every two people in this 
State has an account with a savings bank in this State, then you can see 
the necessity for having the proper organization and proper mechanism 
to permit them to mobilize and operate even when emergencies arise. 

I may go a step further. I favor the establishment of a clearing house 
association in the metropolitan district, believing that the banks in the 
metropolitan district have a number of problems peculiar to themselves, 
and through that agency many methods and many practices may be 
corrected. 

Now we are not blind to the fact, gentlemen—I am sure you are not— 
that there are defects in our present system. You gentlemen havere lized 
during the past two or three years that there is vast room for improvement. 
We need better investment methods, better loaning methods, better 
appraisal methods, and, to be quite frank, to repeat what I stated last 
year and which I think every fair-minded man will agree with, better 
balanced boards of trustees and better balanced managements. 

Many of these things may be brought about. It takes time, and you 
know me well enough to know that I am not easily discouraged. 

Legislation, however, cannot correct everything. Legislation provides 
the machinery and defines the scope of activities, but no legislation can 
supply experience, initiative, sound judgment, nor can any legislation 
eliminate greed and personal interest which, I am glad to say, is seldom 
found in savings banks. Nor can any legislation establish a proper code 
of ethics, and we all know there is room for improvement in our code of 
ethics in almost every line of business, including the banking business. 

An agency such as a clearing house or the central bank will bring about 
an improvement which, I think, will cause such agencies to justify them- 
selves. 

Now, gentlemen, I want to congratulate you again not only on the 
wonderful way in which you have handled matters during the past year 
but also because of your very fortunate choice last year of an able, up- 
right, fair-minded, efficient and constructive leader, Mr. Kinsey, and 
your hard-working and efficient Secretary, Mr. Paul Albright, and I 
congratulate those gentlemen, too, upon the marvelous manner in which 
they have directed the activities of your association during the past year. 

May I say, too, that as my term is drawing to a close, I want to take 
this occasion to thank you gentlemen for your constructive help and the 
marvelous co-operative spirit you have shown to our Department during 
the past three years, and the support you have given to the ideas and 
ideals which have been suggested. 


oo . 





Security Sale Rights in Closed Bank in Pennsylvania— 
Secretary of Banking Ruled to Have Power to Dis- 
pose of Securities. 


The Pennsylvania Secretary of Banking has the right to 
sell, without leave of court, and for any price, listed and un- 
listed securities belonging to the estates of institutions in his 
possession, according to an opinion rendered by Deputy 
Attorney-General Harold D. Saylor. This is learned from 
Harrisburg, Pa., advices Sept. 24 to the “United States 
Daily,” from which we also quote: 

The Secretary of Banking, Dr. William D. Gordon, asked for a ruling on 
this point, and also as to whether he might exchange securities in connection 
with the reorganization or readjustment of the obligations of corporations 
issuing them. 

Opinion Summarized. 

Mr. Saylor summarized his opinion in a concluding statement which fol- 
lows in full text: 

To summarize, you are advised that as Secretary of Banking in possession 
of closed institutions you enjoy the same unrestricted right and power to 
sell, transfer and deliver listed and unlisted securities as was enjoyed by 
the person or corporation owning them before you took posesssion of his 
or its business and property. 
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You may, without leave of court, and without notice to depositors, 
creditors and stockholders of the closed institutions, so dispose of any and 
all listed or unlisted securities in your possession belonging to such insti- 
tution to such parties, at such times, on such terms:and for such prices 
as to you may seem best for the interests of the estate concerned. 

Where you desire to exchange securities for other obligations, you may do 
s0 without leave of the court only where, as a result of the transaction, 
you obtain an obligation which is not reduced in amount of principal or 
rate of interest, of which the maturity date is not postponed, and for which 
no Concession in the priority of the lien has been given. In all other cases 
it is necessary to obtain leave of court to effect such exchange. 


<i 
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Action to Halt Merger of National Bank of Commerce 
and First Wisconsin National Bank of Milwaukee 
—Federal Authority to Sanction Branch Bank Is 
Challenged—Deputy Attorney-General of Wiscon- 
sin Tells Governor That Action Under McFadden 
Law Is Illegal. 


The following from Madison, Wis., Sept. 17 is from the 
“United States Daily’’ of Sept. 19: 


Action seeking to halt operation of the National Bank of Commerce of 
Milwaukee by the First Wisconsin National Bank of Milwaukee as a 
branch has been started by the Wisconsin Attorney-General’s Department 
under direction of Governor Philip F. LaFollette. 

A proposal for the merger of the two banks, both units of Wisconsin 
Bankshares Corporation, is pending. Operatién of one as a branch of the 
other would be in violation of law, a letter to the Governor from Fred M. 
Wylie, Deputy Attorney-General, declared. 





‘ Text of Communication. 

The letter follows in full text: 

“Dear Sir.—The Attorney-General is in receipt of your direction to bring 
action to prevent the First Wisconsin National Bank. of Milwaukee from 
operating, in violation of law, the National Bank of Commerce ef that city 
as a branch. 

‘Some years ago, the Attorney-General of the United States gave opinion 
under which the Comptroller of the Currency authorized branch banking 
by National banks. In a test case, joined in by 19 States, including Wis- 
consin, the Supreme Court of the United States affirmed a judgment of the 
Supreme Court of Missouri, that branch National banks were not authorized 
by the Federal statutes and were prohibited by State statute substantially 
the same as Wisconsin’s law, and sustained an action by the State to oust 
a National bank from the operation of a branch. 


Federal Enactment. 

“Following this decision, Congress enacted the McFadden bill which 
provides that a National bank may establish and operate new branches 
within the city limits of the city, town or village in which said association 
is located, if such establishment and operation are at the time permitted to 
State banks by the law of the State in question. 

“Also, to meet certain special contingencies, Wisconsin has since auth- 
orized State banks to operate receiving and disbursing stations in villages 
in very limited and specified instances, and in one particular situation the 
operation of a bank at two locations in the same city. 

“Again, as I understand, the Attorney-General of the United States has 
given opinion under which the Comptroller of the Currency has authorized 
city branch banking by Nationa] banks in Wisconsin. Again, I am satisfied, 
the opinion is in error, and an action by the State will be sustained. 

“The obvious purpose of the McFadden Act is to relieve National banks 
from the disadvantage of competition with State banks with which they are 
not on a parity in branch banking privileges. The record of the legislation 
is replete with the specific expression of this purpose. And the language of 
the Act points to the same purpose. It is a preversion of both purpose and 
language to extend it so as to give National banks an advantage over 
State banks or to extend branch banking privileges one iota beyond what is 
necessary to meet the privileges of the State banks. The opening of the 
door a crack in favor of State banks does not throw it wide open to National 
banks, but it is open only the same crack to National banks. 

“I am satisfied that the most the National banks are authorized to do is 
that and that only which State banks are authorized to do, and that is in 
a@ very restricted and inconsequential field. I understand that the branch 
established in Milwaukee cannot be brought within this field. Therefore, 
appropriate proceedings will be commenced to oust the First Wisconsin 
National Bank from the operation of this branch. 

Yours truly, 
FRED M. WYLIE, Deputy Attorney-General. 


eR 


Deposits of State in Closed Alabama Bank Ruled 
Preferred. 


The following from Montgomery, Ala., Sept. 22, is from 
the “United States Daily”’: 

An unsecured deposit of the State Health Officer in a defunct bank is a 
preferred claim, it was held in an opinion just rendered by the office of the 
Attorney-General to Dr. J. N. Baker, State Hea th Officer. 

Writing for a ruling, Dr. Baker advised Attorney-General Thomas E. 
Knight, Jr., that several months ago when the Baldwin County Bank at 
Bay Minette closed its doors, there was on deposit in the bank in his name 
as State Health Officer, for use in the operation of the Baldwin County 
Department of Health, the sum of $508.23, which deposit was unsecured. 

Dr. Baker also stated that an effort is now being made to reopen the bank, 
making it necessary for practically all depositors to enter into an agreement. 
The question was then asked by the State Health Officer, whether he should 
sign the agreement, copy of which was enclosed, giving consideration to 
the fact that the deposit referred to may be a preferred claim. 

The opinion states that the deposit is a preferred claim against the assets 
of the bank, and that it would not be to the advantage of the State Health 
Officer to sign the agreement. 
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Gov. Miller of Alabama Signs Representative Swift’s 
Bank Aid Bill—Measure Designed to Facilitate 
Reopening of Defunct Institutions. 

A measure which is expected to aid in the straightening 
out of the affairs of closed banks and to bring about where 
possible their reopening became a law on Sept. 20, when it 
was approved and signed by Gov. Miller of Alabama. 


We 
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quote from the Montgomery “Advertiser” of Sept. 21, which 


stated: 

It is House Bill 147 by Representative Swift. This new piece of legisla- 
tion authorizes the State Superintendent of Banks to borrow money on 
behalf of a closed bank or trust company and secure the loan by a pledge 
of the assets of the closed institution—for the purpose of protecting or 
preserving the assets of the bank, paying secured claims, aiding in the re- 
organization or reopening of the bank, or making distribution to depositors 


and creditors. 
EO ——— 


Federal Advisory Council’s Recommendations to Re- 
serve Board Regarding Member Bank Loans—In 
Accord with Action of Reserve Banks in Lending 
Assistance to European Central Banks in Recent 
Emergency. 

The Federal Reserve Board has just made public the 
complete edition of its annual report, covering the operations 
for the year 1931. The preliminary report was referred to 
at length in these columns June 25 1932, pages 4550-4554. 
The complete report embodies the recommendations made 
by the Federal Advisory Council during 1931, which ap- 
parently have not previously been made public. Noting 
that the Council recommends that Federal Reserve banks 
should be required by law or by the Federal Reserve Board 
“‘to keep themselves informed of the quality of investments 
and loans and the policy of the management of all member 
banks,” the United States ‘‘Daily’’ made the further observa- 
tions in its issue of Sept. 21 regarding the Council’s recom- 


mendations: 


@ The 12 regional Reserve banks should watch over the management of 
the 7,000 member banks of the Reserve System in the opinion of the 
Advisory Council which recommended this to the Federal Reserve Board 
as a measure to reduce the number of bank failures. 


Many Subjects Included. 


Recommendations which the Advisory Council made to the Board during 
1931 were made public by the Board Sept. 20 and included statements on 
bank suspensions, branch banking, assistance to European banks, the dis- 
count eligibility of securities during times of pressure, and open market 
operations. - 

The Advisory Council, composed of members selected by the Federal 
bank directors in each district, met again Sept. 20 but adjourned without 
making any statements, according to oral information furnished at the 
Federal Reserve Board offices. The Council must meet at least four 
times a year. 


As given in the Reserve Board’s report, the reeommenda- 
tions follow: 


RECOMMENDATIONS OF THE FEDERAL ADVISORY COUNOIL 
FEBRUARY 17 1931. 


Topic No. 1—Bank Failures and Banks Examinations. 


Recommendation.—The Federal Advisory Council believes that bank 
failures in recent times have been largely due to a change in economic 
and social conditions. 

In many instances the minimum capitalization required of banks has 
not been a sufficient protection to the depositors. The difficulties which 
banks have encountered can not be traced entirely to a deficiency in our 
banking and examination systems. The law now gives sufficient power 
and authority for an adequate examination. Improvements in examina- 
tions undoubtedly can and should be made. 

There should be imposed upon the Federal Reserve banks the require- 
ment to keep themselves informed of the quality of the investments and 
loans and the policy of the management of all member banks. 


Topic No. 2—Open-Market Operations and Rediscount Rates. 


Recommendation.—The Federal Advisory Council wishes to reiterate the 
recommendation made at its last meeting that the situation will be best 
served if the natural flow of credit is unhampered by open-market operations 
or changes in the rediscount rates. 

The Council believes that the manner in which open-market operations 
have been conducted since the last meeting of the Council is satisfactory. 


SEPTEMBER 15 1931. 


Topic No. 1—Proposed Amendments to National Bank Act and Federa? 
Reserve Act. 


Recommendation.—The Federal Advisory Council has received the 
recommendations of the Comptroller of the Currency made in his annual 
report for 1930, suggesting certain changes in the Federal laws relating 
to banking. The Federal Advisory Council is in sympathy with the 
Comptroller’s recommendations, but suggests certain changes. In the 
following the original where changed is placed in brackets and the changes 
suggested by the Federal Advisory Council are italicized: 


I. Group and Chain Banking.—No national bank should be tted 
to become a part of a group banking system, except on the condition that 
all other banks in the pe are (nationai banks; and when a State member 
bank of the Federal Reserve System is a part of a group, the Federal 
Government should be given visitorial powers over the entire group] 
members of the Federal Reserve System to the end that the Federal Government 
have visitorial powers over the entire group. More specifically: 

(a) No corporation should be permitted to own [a majorit)] in ezcess of 
20% of the stock of a national bank if it owns at the same time [a majority] 
in excess of 20% of the stock of a State bank unless said State bank is a 
member of the Federal Reserve System. 

(6) The Comptroller of the Currency should be given visitorial power 
over any corporation owning [a majority] in ezcess of 20% of the stock of 


a national bank. 

2 yd aatemal bank ould be nitted ae make a loan on wy security 
ri) e si of a corporation ow ja majorit n excess of 2 of the 
stock of the lending bank. . 7s 

Il. Branch Banking.—A. The McFadden Act should be amended to 
permit national banks in important commercial and financial centers to 
establish branches in the area that is economically and financially tributary 
to such centers without regard to State boundaries or to State banking 
laws. The privilege should be limited to oanks in cities serving a territory 
sufficient to provide economic diversification. The [trade] area within 
which banks located.in such cities may extend their branches should be 
befined by a committee consisting of the Comptroller of the Currency, the 
Secretary of the Treasury, and the Governor of the Federal Reserve > 
Banks permitted to have brancnes in [a trade] an area should have [a 
minimum capital of] capital te to their deposit liabilities, the minimum 
not to be less than $1,000 000. he extension of branches should be subject 


to the approval of the Comptroller of the Currency. 
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B. The National Bank Consolidation Act should be amended to permit 
any bank within the [trade] branch-bank area to consolidate under national 
charter with the approval of the Comptroller of the Currency. 

Ill. Affiliates —A. The Comptroller of the Currency should have 
authority to examine ty or investment companies affiliated with 
national banks. 

IV. Anema A Powers.—A. The law should be amended te provide that 
the exercise of fidu powers shall be one cf the corporate powers of a 
national banking association, subject to the existing limitations regarding 
State laws now contained in the Federal Reserve Act. 

V. Liquidation of National Banks.—A. The Comptroller of the Currency 
should be given supervision of national banks going into voluntary liquida- 
tion and the liquidating agent should be required to give bond and render 
reports to the Comptroller of the Currency in the same manner as the 
receiver of an insolvent bank up to such time as all liabilities other than to 


stockholders have been paid in full. 

VI. Circulating False Reports——A. It should be made a crime to 
maliciously make or circulate any false report concerning a national bank, 
or a member of the Federal Reserve System, which imputes insolvency or 
unsound financial condition. 


Topic No. 2—Eligibility of Securities in Times of Pressure. 
Recommendation.—The Federal Advisory Council suggests that the 
Federal Reserve Board consider the advisability of permitting Federal 
Reserve banks in times of pressure to accept from member banks bills 
payable on securities not now eligible, the Federal Reserve Board to issue 
regulations defining the conditions under which such action may be taken. 


Topic No. 4—Assistance to European Central Banks and Domestic 
Credit Situation. 


Recommendation.—In response to the request of the Federal Reserve 
Board for an expression of opinion the Federal Advisory Council states 
that it is in accord with the action of the Federal Reserve banks in lending 
with the approval of the Federal Reserve Board assistance to European 
central banks in the recent emergency. 

The Federal Advisory Council suggests to the Federal Reserve Board 
that it explore the possibility of giving all possible support to the stabiliza- 
tion of the credit situation in the United States in the interest of American 
business generally, including agriculture, industry, and commerce, 
Number of Member Banks in Second Federal Reserve 

District Reported at 824 by New York Federal 
Reserve Bank. 

According to the New York Federal Reserve Bank, there 
were 824 member banks in the Second Federal Reserve Dis- 
trict as of Sept. 19. Of this number 683 were National 
banks, 37 were State banks and 104 trust companies. The 
territory of the Second Federal Reserve District conists 
of the entire State of New York, together with the 12 north- 
erly counties of the State of New Jersey; namely, Bergen, 
Essex, Hudson, Hunterdon, Middlesex, Monmouth, Morris, 
Passaic, Somerset, Sussex, Union and Warren, and Fair- 
field County, Connecticut. A land area of 51,890 square 
miles is covered by the district with an estimated population 
of 16,343,000. The following table was issued by the 
New York Reserve Bank on Sept. 19: 


MEMBER BANKS IN SECOND FEDERAL RESERVE DISTRICT 
SEPT. 19 1932. 




















National State Trust 
State. Banks. Banks. |Compantes. Total. 
CI a a eo iccamammoarbin 12 0 0 12 
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Secretary of Treasury Mills Commends Service of John 
W. Pole as Comptroller of Currency. 


John W. Pole, who recently resigned as Comptroller of the 
Currency, has received from Secretary of the Treasury Mills 
a letter acknowledging the services rendered by Mr. Pole 
during his term of office, and particularly during the recent 
strain through which the country has been passing. The 
letter of Mr. Mills made public at Washington, Sept. 21 
said: 

You are to-day termininating your many years of service in this depart- 
ment. I do not want you to leave without, on behalf of my predecessors 
and myself, recording the high character of public service which you at all 
times rendered. 

During the recent period of terrific strain to which our national banking 
structure has been subjected, your courage, your broad vision, and your 


knowledge and experience have been of inestimable value to the country. 
I wish you all future happiness and success in the days that are to come, 


Mr. Pole, as we indicated in our issue of Sept. 17, page 1919, 
resigned to become President of the Fidelity Investment 
Association and its New York affiliate the Fidel Association 
of New York, Inc. 

EO Oooo 
Death of Magnus W. Alexander, President National 
Industrial Conference Board. 

Magnus Washington Alexander, President of the National 
Industrial Conference Board since it was founded in 1916, 
died suddenly at his home in New York City on Sept. 10. 
He was 62 years old. Mr. Alexander, who was born in New 
York, studied engineering abroad and in 1893 he became a 
designer and engineer for the Weston Electrical Instrument 
Company. The following year he joined the Westinghouse 
Electric and Manufacturing Company with which he re- 
mained until 1899. In 1900 he became associated with the 
General Electric Company as engineer in charge of design 
in which capacity he served until 1918 when he was made- 
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“engineer on economic issues’ in a consulting capacity. 
Mr. Alexander helped to form the National Industrial Con- 
ference Board in 1916. After being appointed ‘engineer 
On economic issues’? with the General Electric he began 


giving the greater part of his time to the Board. 
a 


Tenders of $412,510,000 Received to Offering of $100,- 
000,000 or Thereabouts of 91-Day Treasury Bills— 
Bids Accepted, $100,665,000—Average Rate 0.23 %— 
New Low Figure. 

The offering of $100,000,000 or thereabouts of 91-day 
Treasury bills referred to in our issue of Sept. 24 (page 
2086), brought tenders of $412,510,000. The total amount 
of bids accepted was $100,665,000, the average price of the 
bills to ba issued is 99.941—the average rate on a bank 
discount being about 0.23%. According to the Treasury 
Department this is the lowest rate of interest the Govern- 
ment has ever paid. As to this the ‘United States Daily” 
of Sept. 28, said: 


The bills establish a new record low for that type of Treasury security 
and for all issues; the Treasury will have to pay a rate less than a quarter 
of a cent a year on each dollar that it borrows, according to the information. 


The previous low figure at which the Treasury bills were 
disposed of was 0.29%, the average rate paid on bills dated 
May 25 1932. The announcement made by Secretary Mills 
on Sept. 26, regarding the result of the latest offering 

‘ follows: 


Secretary of the Treasury Mills announced to-day that the tenders for 
$100,000,000, or thereabouts, of 91-day Treasury bills, dated Sept. 28 1932, 
and maturing Dec. 28 1932, which were offered on Sept. 22, were opened 
at the Federal reserve banks on Sept. 26. 

The total amount applied for was $412,510,000. The highest bid made 
was 99.958, equivalent to an interest rate of about 0.17% on an annual 
basis. The lowest bid accepted was 99.940, equivalent to an interest rate 
of about 0.24% on an annual basis. Only part of the amount bid for the 
latter price was accepted. The total amount of bids accepted was $100,- 
665,000. The average price of Treasury bills to be issued is 99.941. The 
average rate on a bank discount basis is about 0.23%. 


——_- 


Increase in Parcel Post Rate Effective Oct. 1. 


Increased rates on parcel post mail become effective to-day 
(Oct. 1). On Sept. 23 the Post Office Department, calling 
attention to the new rates which were approved on February 
by the Inter-State Commerce Commission, said that the 
nereases were intended to cut into the annual deficit this 
class of mail has produced. Basad on revenues and expendi- 
tures for 1930, the Department figured that parcel post 
was being handled at a net loss of $15,000,000. Associated 
Press accounts from Washington Sept. 23 said: 


While there was a material loss on parcels in the first three zones, those 
beyond were handled at a profit. The new scales are designed to equalize 
the rates. No change is to be made on parcels for local delivery. 

The increases will run from one to three cents, depending upon weight 
and distance. 

The new rates are: First and Second Zones, 8 cents for the first pound 
or fraction of a pound and 1.1 cents for each additional pound or fraction; 
Third Zone, 9 and 2 cents, respectively; Fourth Zone, 10 and 3.5 cents; 
Fifth Zone, 11 and 5.3 cents; Sixth Zone, 12 and 7 cents; Seventh Zone, 
14 and 9 cents; Eighth Zone, 15 and 11 cents. 

The postage on parcels mailed on rural routes for local delivery will be 
2 cents less than at these rates and 3 cents less when for other than local 
delivery. 

The new regulations permit mailing matter up to 70 pounds in weight 
and as large as 100 inches in length and girth combined. 


The Department’s announcement as given in the “United 
States Daily’’ of Sept. 26 follows: 


New postage rates on fourth-class matter, commonly known as parcel 
post mail, will go into effect on Oct. 1 1932. 

The readjustment of these rates was worked out in 1930, and in November 
of that year the Postmaster-General requested the consent of the Inter- 
State Commerce Commission to the modifications in accordance with the 
provisions of law for such procedure. The consent of the Commission 
was granted in February last, and by order of the Postmaster-General of 
April 7 1932, the new rates become effective Oct. 1 next. 


Mail Adjustment Provided For. 

This effective date was fixed in order that mailers might have ample 
time to change their catalogs, price lists and other literature accordingly. 

Figures obtained by the Post Office Department in connection with 
the data gathered for the purpose of determining the cost of handling the 
several classes of mail and special services performed by the postal estab- 
lishment showed that, based on revenues and expenditures for the fiscal 
year 1930, parcel post mail was being handled at a net loss of approxi- 
mately $15,000,000. 

These figures indicated that while there was a material loss on parcels 
carried within the first three zones, those going beyond the third zone 
were handled at a profit. The new rates are designed to equalize the 
rates and make the charges on parcel post mail more nearly commensurate 
with the cost of its handling, transportation and delivery. 


Local Delivery Rates Unchanged. 


There is no change in the rates on parcels for local delivery. The in- 
creases per parcel on those weighing from one to 10 pounds mailed to 
the first three zones will not exceed 2 cents for the first and second zones 
and only one cent for the third zone; on parcels weighing from 11 to 20 
pounds mailed to these zones the increase for zones one and two will not 
exceed 3 cents and for zone three will be only one cent. 

On parcels going beyond the third zone the increases will not exceed 
2 cents on any parcel, the increases being applicable only to parcels weighing 
less than five pounds. On parcels weighing more than this the rates wil] 
in most instances be reduced. 
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The new rates inaugurate an innovation in that for some zones they 
include a fraction of a cent, such fraction, however, being counted as a 
full cent in the total amount of postage on any one parcel. The new 
rates are: ‘ 

First and Second Zones, 8 cents for the first pound or fraction of a pound, 
and 1.1 cents for each additional pound or fraction thereof. 

Third Zone, 9 cents and 2 cents, respectively. 

Fourth Zone, 10 cents and 3.5 cents. 

Fifth Zone, 11 cents and 5.3 cents. 

Sixth Zone, 12 cents and 7 cents. 

Seventh Zone, 14 cents and 9 cents. 

Eighth Zone, 15 cents and 11 cents. 

The postage on parcels mailed on rural routes for local delivery will be 
2 cents less than at these rates, and 3 cents less when for other than local 
delivery. 

Sizes of Packages. 

Parcels may be mailed up to 70 pounds in weight and as large as 100 
inches in length and girth combined. ; 

The parcel post service has gradually grown since its establishment 
on Jan. 1 1912, the number of parcels mailed having increased from 250,- 
000,000 during the year 1912 to over 1,000,000,000 in 1923. However, 
in 1925 Congress took out of the fourth-class parcels weighing eight ounces 
and under and placed them in the third class. 

Consequently, in the following years there was an increase in the number 
of pieces of third-class mail and a less number of parcels of fourth-class 
matter, the number of fourth-class parcels in 1930 being a little over 
837,000,000. During the last few years there has been some falling off 
from this number, there having been 765,000,000 for the year 1931. 


Increases Not Great. 


While the new rates are expected to raise additional revenue from fourth- 
class or parcel post mail, the increases are not great in any case and the 
decreases are quite substantial for the heavier parcels to distant zones, 
and these, together with the increased limits of size and weight, make parcel 
post facilities available for traffic not formerly moved by mail, if at all. 
The new rates will still be very reasonable, and the parcel post will continue 
to be a most attractive and economical means availatte to all patrons of 
the postal service for shipping parcels up to 70 pounds in weight. 

The Department’s Circular III shows the new rates and the exact postage 
on any parcel weighing from 1 to 70 pounds for any zone. This circular 
may be had by addressing the Third Assistant Postmaster-General, Division 
of Classification. 
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Restoration of Two-Cent Letter Rate Favored by House 
Post Office Sub-Committee—Believes Rate Would 
Provide More Revenue and Work Opportunities. 


The House Post Office Sub-Committee investigating the 
postal service went on record on Sept. 28 as favoring restora- 
tion of the two-cent postage rate on first-class mail to “‘pro- 
vide more revenue and work opportunities.’’ Associated 
Press advices from Washington Sept. 28 further report: 


In a statement the subcommittee said that it advocated the return of 
the two-cent rate ‘‘in view of representations made to the subcommittee 
at its hearings, the falling off in the volume of first-class mail since the 
three-cent rate went into effect, the Postmaster General’s recent public 
statements that the two-cent rate should be restored as soon as the postal 
business warranted it and the desire of the Subcommittee to build up mails 
so as to provide more revenue and work opportunities for the postal em- 
ployees and substitutes who are being deprived of employment as a result 
of the decreased postal business.”’ 

At the opening hearings of the investigation Chairman Mead, Demo- 
crat, of New York, asked Treasury Department officials in charge of the 
public buildings programs to ‘‘dispense with red tape’’ and expedite work 
on the projects to provide employment. 

L. C. Martin, aide to Assistant Secretary Heath of the Treasury, told the 
Committee that $74,000,000 of buildings under the Relief Act would be 
pushed, but that the Treasury had 200 projects under its regular con- 
struction program to place under way during the next few months. 

‘* According to what you say,’’ Mr. Mead said, “‘very little relief will be 
given this winter under the relief program. In other words, it will not 
get under way until next year.”’ 

Mr. Martin said that Congress had failed to provide for any additional 
personnel to handle the $200,000,000 program and that the architect’s of- 
fice was working overtime to acquire sites and let contracts for construction. 

James A. Wetmore, supervising architect, told the Committee that 
approximately 50% of the architectural work on the 425 projects in the 
Garner-Wagner Relief Bill was being turned over to private architects in 
order to expedite work. 

Chairman Mead also asserted that the Post Office Department was un- 
just in administering the economy law. 

**President Hoover said the furlough plan, if adopted, would put 20,000 
substitute postal workers to work,’’ he said. ‘‘Instead of giving 20,000 
men work, they are driving the 20,000 substitutes in the service to starva- 
tion.”’ 

Thomas F. Flaherty, Secretary of the National Federation of Post Office 
Clerks, said that the department was guilty of flagrant violations’ of 
the economy law in that it did not give work to substitutes on Sundays 
and holidays. ’ 

A decline in revenue due to the three-cent postage rate was responsible 
for the laying off of substitute workers, Mr. Flaherty said. 

Early next month, probably Oct. 10, the Subcommittee will start hearings 
in Chicago. The resolution ordering the inquiry was sponsored by Repre- 
sentative Sabath, Democrat, of Illinois. 


According to the ‘‘United States Daily’’ of Sept. 29, in 
deciding to draft and introduce a bill restoring the two-cent 
rate on first-class mail, the committee acted on information 
to the effect that if the volume of mail was to be built up, 
the rate had to be lowered. From that paper we also quote: 


Announcement of the decision was made in a statement, which follows 
in full text: 

The subcommittee of the Committee on the Post Office and Post Roads 
of the House of Representatives meeting in Washington to discuss postal 
matters, to-day (Sept. 28) unanimously approved the introduction on the 
opening day of Congress of a bill to restore the 2-cent rate of postage on 
first-class mail matter, and directed that such a bill be prepared. 





Action Follows Hearings. 
This action was taken in view of representations made to the Sub- 
committee at its hearings, the falling off in the volume of first-class mail 
since the three-cent rate went into effect July 6, the Postmaster-General’s 
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recent public statement that the two-cent rate should be restored as soon 
as the postal business warranted it, and the desire of the Subcommittee to 
build up the mails so as to provide more revenue and work opportunities 
for the postal employees and substitutes who are being deprived of em- 
ployment as a result of the decreased postal business. 

The Subcommittee is composed of Representatives James M. Mead, 
of Buffalo, N. Y., Chairman; Harry L. Haines, of Red Lion, Pa.; John 8S. 
Wood, of Canton, Ga:; Thomas G. Burch, of Martinsville, Va.; Samuel A. 
Kendall, of Meyersdale, Pa.; Clyde Kelly, of Edgewood, Pa., and I. H. 
Doutrich, of Harrisburg, Pa. 

—Q——"——"—" 


Gov. Franklin D. Roosevelt, Democratic Nominee for 
President Sees Drift Toward Economic Oligarchy 
—Declares Task of Government is to Assist the 
Development of an Economic Declaration of Right 
—Private Economic Power Defined as Public 
Trust—Would Restrict Operations of Speculator, 
Manipulator and Financier. 

Declaring that “we are steering a steady course toward 
economie oligarchy, if we are not there already,” Governor 
Franklin D. Roosevelt of New York, Democratic nominee 
for President, addressing the Commonwealth Club, at San 
Francisco, on Sept. 23, said: “In other times we dealt with 
the problem of an unduly ambitious central government by 
modifying it gradually into a constitutional democratic gov- 
ernment. So to-day we are modifying and controlling our 
economic units.” “As I see it,” said Governor ‘Roosevelt, 
“the task of government in its relation to business is to 
assist the development of an economic declaration of rights, 
an economic constitutional order.” The Governor also said: 


I feel that we are coming to a view through the drift of our legislation 
and our public thinking in the last quarter century that private economic 
power is, to enlarge an old phrase, a public trust as well. I hold that 
continued enjoyment of that power by any individual or group must depend 
upon the fulfillment of that trust. . . . 

Every man has a right to life; and this means that he has also a right 
to make a comfortable living. He may by sloth or crime decline to 
exercise that right; but it may not be denied him. We have no actual 
famine or dearth; our industrial and agricultural mechanism can produce 
enough and to spare. Our government, formal and informal, political and 
economic, owes to every one an avenue to possess himself of a portion of 
that plenty sufficient for his needs, through his own work. 

Every man has a right to his own property; which means a right to 
be assured, to the fullest extent attainable, in the safety of his savings. 
By no other means can men carry the burdens of those parts of life which, 
in the nature of things, afford no chance of labor; childhood, sickness, 
old age. In all thought of property, this right is paramount; all other 
property rights must yield to it. If, in accord with this pinciple. we 
must restrict the operations of the speculator, the manipulator, even the 
financier, I believe we must accept the restriction as needful, not to 
hamper individualism but to protect it. 

This implication is, briefly, that the responsible heads of finance and 
industry, instead of acting each for himself, must work together to achieve 
the common end. 

They must, where necessary, sacrifice this or that private advantage; 
in reciprocal self-denial must seek a general advantage. It is here that 
formal government—political government, if you choose—comes in. 


In large part, we give Governor Roosevelt’s address 
herewith: 


It was in the middle of the nineteenth century that a new force was 
released and a new dreanmr created. The force was what is called the 
industrial revolution, the advance of steam and machinery and the rise of 
the forerunners of the’ thédern industria] plant. 

The dream was the dream of an economic machine, able to raise the 
standard of living for every one; to bring luxury within the reach of the 
humblest ; to annihilate distance by steam power and later by electricity, 
and to release every one from the drudgery of the heaviest manual toil. 

It was to be expected that this would necessarily affect government. 
Heretofore, government had merely been called upon to produce conditions 
within which people could live happily, labor peacefully and rest secure. 
Now it was called upon to aid in the consummation of this new dream. 

There was, however, a shadow over the dream. To be made real it 
required use of the talents of men of tremendous will and tremendous 
ambition, since by no other force could the problems of financing and 
engineering and new developments be brought to a consummation. 

So manifest were the advantages of the machine age, however, that the 
United States fearlessly, cheerfully and, I think, rightly accepted the bitter 
with the sweet. 

Tt was thought that no price was too high to for the advan 
which we could draw from a finished pare 1 pth a go 

The history of the last half.century is accordingly in large measure a 
history of a group of financial titans, whose methods were not scrutinized 
with too much care and who were honored in proportion as they produced 
the results, irrespective of the means they used. 

The financiers who pushed the railroads to the Pacifie were always ruth- 
less, often wasteful and frequently corrupt, but they did build railroads 
and we have them to-day. 

It has been estimated that the American investor paid for the American 
railway system more than three times over in the process, but despite this 
_ ~ net advantage was to the United States, 

As long as we had free land, as long as population was growing b leaps 
and bounds, as long as our industrial plants were insufficient oxy A our 
own needs, society chose to give the ambitious man free play and unlimited 
reward, provided only that he produced the economic plant so much desired. 

During this period of expansion there was equal opportunity for all, and 
the business of government was not to interfere but to assist in the 
development of industry. 

This was done at the request of business men themselves. The tariff 
was originally imposed for the purpose of “fostering our infant industry,” 
a phrase I think the older among you will remember as a political issue 
not so long ago. 

The railroads were ‘subsidized, sometimes by grants of money, oftener 
by grants of land. Some of the most valuable oi] lands in the United 
States were granted tovassist the financing of the railroad which pushed 
through the Southwest; 
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A nascent merchant marine was assisted by grants of money or by mail 
subsidies, so that our steam shipping might ply the seven seas. 


Government in Business. 


Some of my friends tell me that they do not want the Government in 
business. With this I agree, but I wonder whether they realize the implica- 
tions of the past. 

For while it has been American doctrine that the Government must not 
go into business in competition with private enterprises, still it has been 
traditional, particularly in Republican administrations, for business urgently 
to ask the Government to put at private disposal all kinds of Government 
assisstance. 

The same man who tells you that he does not want to see the Govern- 
ment interfere in business—and he means it and has plenty of good reasons 
for saying so—is the first to go to Washington and ask the Government 
for a prohibitory tariff on his product. 

When things get just bad enough—as they did two years ago—he will 
go with equal speed to the United States Government and ask for a loan. 
And the Reconstruction Finance Corporation is the outcome of it. 

Each group has sought protection from the Government for its own 
special interests without realizing that the function of Government must 
be to favor no small group at the expense of its duty to protect the rights 
of personal freedom and of private property of all its citizens. 

In retrospect we can now see that the turn of the tide came with the 
turn of the century. We were reaching our last frontier ; there was no more 
free land and our industrial combinations had become great uncontrolled 
and irresponsible units of power within the State. 


Trust-Busting Campaign of Theodore Roosevelt. 


Clear-sighted men saw with fear the danger that opportunity would no 
longer be equal; that the growing corporation, like the feudal baron of 
old, might threaten the economic freedom of individuals to earn a living. 
In that hour our anti-trust laws were born. 

The cry was raised against the great corporations. Theodore Roosevelt, 
the first great Republican Progressive, fought a Presidential campaign on 
the issue of ‘‘trust busting’? and talked freely about malefactors of great 
wealth. If the Government had a policy it was rather to turn the clock 
back, to destroy the large ecmbinations and to return to the time when 
every man owned his individual small business. 

This was impossible. Theodore Roosevelt, abandoning the idea of “‘trust 
busting,’’ was forced to work out a difference between “‘good’’ trusts and 
“bad” trusts. 

The Supreme Court set forth the famous “rule of reason’? by which it 
seems to have meant that a concentration of industrial power was permissible 
if the method by which it got its power, and the use it made of that 
power, was reasonable. 


Woodrow Wilson’s Fear of Encroachment of Political Power on 
Individuals’ Lives. 

Woodrow Wilson, elected in 1912, saw the situation more clearly. Where 
Jefferson had feared the encroachment of political power on the lives of 
individuals, Wilson knew that the new power was financial. He saw, in 
the highly centralized economic system, the despot of the twentieth century, 
on whom great masses of individuals relied for their safety and their 
livelihood, and whose irresponsibility and greed (if it were not controlled) 
would reduce them to starvation and penury. 

The concentration of financial power had not proceeded as far in 1912 
as it has to-day, but it had grown far enough for Mr. Wilson to realize fully 
its implications. 

It is interesting, now, to read his speeches. What is called ‘radical’ 
to-day (and I have reason to know whereof I speak) is mild compared te 
the campaign of Mr. Wilson. 

“No man can deny,” he said, “that the lines of endeavor have more and 
more narrowed and stiffened; no man who knows anything about the 
development of industry in this country can have failed to observe the 
larger kinds of credit are more and more difficult to obtain unless you 
obtain them upon terms of uniting your efforts with those who already 
contre] the industry of the country, and nobody can fail to observe that 
every man who tries to set himself up in competition with any process of 
manufacture which has taken place under the control of large combinations 
of capital will presently find himself either squeezed out or obliged to sell 
and allow himself to be absorbed.” 

Had there been no World War—had Mr. Wilson been able to devote 
eight years to domestic instead of to international affairs—we might have 
had a wholly different situation at the present time. 

However, the then distant roar of European cannon, growing ever louder, 
forced him to abandon the study of this issue. 

The problem he saw so clearly is left with us as a legacy; and no 
one of us on either side of the political controversy can deny thet it 
is a matter of grave concern to the Government. 

A glance at the situation to-day only too clearly indicates that equality 
of opportunity as we have known it no longer exists. Our industrial plant 
is built. The problem just now is whether, under existing conditions, it is 
not overbuilt. 

Our last frontier has long since been reached, and there is practically 
no more free land. More than half of our people do not live on the farms 
or on lands and cannot derive a living by cultivating their own property. 

There is no safety valve in the form of a Western prairie to which those 
thrown out of work by the Eastern economic machines can go for a new start. 
We are not able to invite the immigration from Europe to share our endless 
plenty. We are now providing a drab living for our own people. 

Our system of constantly rising tariffs has at last reacted against us to 
the point of closing our Canadian frontier on the north, our European 
markets on the east, many of our Latin American markets to the south, 
and a goodly proportion of our Pacific markets on the west through the 
retaliatory tariffs of those countries. 

It has forced many of our great industrial institutions, who exported their 
surplus production to such countries, to establish plants in such countries, 
within the tariff walls. 

This has resulted in the reduction of the operation of their American 
plants and opportunity for employment. 

Just as freedom to farm has ceased, so also the opportunity in business 
has narrowed. It still is true that men can start small enterprises, trusting 
to native shrewdness and ability to keep abreast of competitors; but area 
after area has been pre-empted altogether by the great corporations, and 
even in the fields which still have no great concerns the small man starts 
under a handicap. 

The unfeeling statistics of the past three decades show that the inde- 
pendent business man is running a losing race. Perhaps he is forced to 
the wall: perhaps he cannot command credit; perhaps he is “‘squeezed out,” 
in Mr. Wilson’s words, by highly organized corporate competitors, as your 
corner grocery man can tell you. 

Recently a careful study was made of the concentration of business in 
the United States. 
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It showed that our economic life was dominated by some 600-odd corpo- 
rations who controlled two-thirds of American industry. Ten million small 
business men divided the other third. 

Steering Toward Economie Oligarchy. 

More striking still, it appeared that if the process of concentration goes 
on at the same rate, at the end of another century we shall have all Amer- 
ican industry controlled by a dozen corporations and run by perhaps a 
hundred men. 

Put plainly, we are steering a steady course toward economic oligarchy, 
if we are not there already. 

Clearly, all this calls for a reappraisal of values. 

A mere builder of more industrial plants, a creator of more railroad 
systems, an organizer of more corporations, is as likely to be a danger 
as a help. 

The day of the great promoter or the financial titan, to whom we granted 
anything if only he would build or develop, is over. Our task now is not 
discovery or exploitation of natural resources or necessarily producing 
more goods. 

It is the soberer, less dramatic business of administering resources and 
plants already in hand, of seeking to re-establish foreign markets for our 
surplus production, of meeting the problem of underconsumption, of adjust- 
ing production to consumption, of distributing wealth and products more 
equitably, of adapting existing economic organizations to the service of 
the people. 

The day of enlightened administration has come. 

Just as in older times the central government was first a haven of 
refuge and then a threat, so now in a closer economic system the central 
and ambitious financial unit is no longer a servant of national desire 
but a danger. I would draw the parallel one step further. We did not 
think because national government had become a threat in the eighteenth 
century that therefore we should abandon the principle of national 
government. 

Nor to-day should we abandon the prineiple of strong economic units called 
corporations merely because their power is susceptible of easy abuse. 

In other times we dealt with the problem of an unduly ambitious central 
government by modifying it gradually into a constitutional democratic 
government. So to-day we are modifying and controlling our economic units. 

As I see it, the task of government in its relation to business is to 
assist the development of an economic declaration of rights, an economic 
constitutional order. This is the common task of statesman and business 
man. It is the minimum requirement of a more permanently safe order 
of things. 

Happily, the times indicate that to create such an order not only is the 
proper policy of government but it is the only line of safety for our 
economic structures as well. 

We know now that these economic units cannot exist unless prosperity 
is uniform—that is, unless purchasing power is well distributed throughout 
every group in the nation. 

That is why even the most selfish of corporations for its own interest 
would be glad to see wages restored and unemployment aided and to bring 
the Western farmer back to his accustomed level of prosperity and to assure 
a permanent safety to both groups. 

That is why some enlightened industries themselves endeavor to limit 
the freedom of action of each man and business group within the industry 
in the common interest of all; why business men everywhere are asking a 
form of organization which will bring the scheme of things into balance, 
even though it may in some measure qualify the freedom of action of 
individual units within the business. 

The exposition need not further be elaborated. It is brief and incomplete, 
but you will be able to expand it in terms of your own business or occupa- 
tion without difficulty. 

I think every one who has actually entered the economie struggle— 
which means every one who was not born to safe wealth—knows in his 
own experience and his own life that we have now to apply the earlier 
concepts of American government to the conditions of to-day. 

The Declaration of Independence discusses the problem of government in 
terms of a contract. Government is a relation of give and take—a contract, 
perforce, if we would follow the thinking out of which it grew. 

Under such a contract rulers were accorded power, and the people con- 
sented to that power on consideration that they be accorded certain rights. 

The task of statesmanship has always been the redefinition of these 
rights in terms of a changing and growing social order. New conditions 
impose new requirements upon government and those who conduct gov- 
ernment. 

I held, for example, in proceedings before me as Governor the purpose 
of which was the removal of the Sheriff of New York, that under modern 
conditions it was not enough for a public official merely to evade the legal 
terms of official wrongdoing. He owed a positive duty as well. 

I said, in substance, that if he had acquired large sums of money, he 
was, when accused, required to explain the sources of such wealth. To 
that extent this wealth was colored with a public interest. 

I said that public servants should, even beyond private citizens, in finan- 
cial matters be held to a stern and uncompromising rectitude. 


Private Economic Power a Public Trust. 

I feel that we are coming to a view, through the drift of our legislation 
and our public thinking in the past quarter century, that private economic 
power is, to enlarge an old phrase, a public trust as well. 

I hold that continued enjoyment of that power by any individual or 
group must depend upon the fulfillment of that trust. The men who have 
reached the summit of American business life know this best; happily, 
many of these urge the binding quality of this greater social contract. 

The terms of that contract are as old as the Republic and as new as the 
new economic order. 

Every man has a right to life, and this means that he had also a right 
to make a comfortable living. He may by sloth or crime decline to exercise 
that right, but it may not be denied him. 

We have no actual famine or dearth; our industria] and agricultural 
mechanism can produce enough and to spare. 

Our government, formal and informal, political and economic, owes to 
every one an avenue to possess himself of a portion of that plenty sufficient 
for his needs through his own work. 

Every man has a right to his own property, which means a right to be 
assured to the fullest extent attainable, in the safety of his savings. By 
no other means can men carry the burdens of those parts of life which in 
the rature of things afford no chance of labor—childhood, sickness, 
old age. 

In all thought of property, this right is paramount; all other . property 
rights must vield to it. 


Must Restrict Operations of Speculator, Manipulator, and Financier. 


If, in accord with this principle, we must restrict the operations of the 
speculator, the manipulator, even the financier, I believe we must accept 
the restriction as needful not to hamper individualism but to protect it. 
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These two requirements must be satisfied, in the main, by the individuals 
who claim and hold control of the great industyial and financial combina- 
tions which dominate so large a part of our industrial life. They have 
undertaken to be not business men but princes—princes of property. 

I am not prepared to say that the system which produces them is wrong. 
I am very clear that they must fearlessly and competently assume the 
responsibility which goes with the power. So many enlightened business 
men know this that the statement would be little more than a platitude were 
it not for an added implication. 

This implication is, briefly, that the responsible heads of finance and 
industry, instead of acting each for himself, must work together to achieve 
the common end. 

They must, where necessary, sacrifice this or that private advantage, 
and in reciprocal self-denial must seek a general advantage. It is here 
that formal government—political government, if you ¢Hoose—comes in. 


Government Restraint on Insull,' 


Whenever in the pursuit of this objective the lone wolf, the unethical 
competitor, the reckless promoter, the Ishmael or Ingull, whose hand is 
against every man’s, declines to join in achieving an end recognized as 
being for the public welfare, and threatens to drag the industry back to a 
state of anarchy, the Government may properly be: asked to apply restraint. 

Likewise, should the group ever use its collective power contrary to the 
public welfare, the Government must be swift to enter and protect the 
public interest. 

The Government should assume the function of economic regulation only 
as a last resort, to be tried only when private initiative, inspired by high 
responsibility, with such assistance and balance as government can give, 
has finally failed. 

As yet there has been no final failure, because there has been no attempt ; 
and I decline to assume that this nation is unable to meet the situation. 

The final term of the high contract was for lhery and the pursuit of 
happiness. 

We have learned a great deal of both in the past century. We know that 
individual liberty and individual happiness mean nothing unless both are 
ordered in the sense that one man’s meat is not another man’s poison. 

We know that the old “rights of personal competency’—the right to 
read, to think, to speak, to choose and live a mode of life—must be respected 
at all hazards. 

We know that liberty to do anything which deprives others of those 
elemental rights is outside the protection of any compact, and that 
government in this regard is the maintenance of a balance within which 
every individual may have a place if he will take it, in which every 
individual may find safety if he wishes it, in which every individual may 
attain such power as his ability permits, consistent with his assuming the 
accompanying responsibility. 

All this is a long, slow task. Nothing is more striking than the simple 
innocence of the men who insist, whenever an objective is present, on the 
prompt production of a patent scheme guaranteed to produce a result. 

Human endeavor is not so simple as that. Government includes the art 
of formulating a policy and using the political technique to attain so much 
of that policy as will receive general support; persuading, leading, sacri- 
ficing, teaching always, because the greatest duty of a statesman is 
to educate. 

But in the matters of which I have spoken we are learning rapidly in a 
severe school. The lessons so learned must not be forgotten even in the 
mental lethargy of a speculative upturn. 

We must build toward the time when a major depression cannot occur 
again; and if this means sacrificing the easy profits of inflationist booms, 
then let them go; and good riddance. 

Faith in America, faith in our tradition of personal responsibility, faith 
in our institutions, faith in ourselves demands that we recognize the new 
terms of the old social contact. 

We shall fulfill them, as we fulfilled the obligation of the apparent 
Utopia which Jefferson imagined for us in 1776 and which Jefferson, 
Roosevelt and Wilson sought to bring to realization. 

We must do so lest a rising tide of misery, engendered by our common 
failure, engulf us all. 

But failure is not an American habit, and in the strength of great hope 
we must all shoulder our common load. 

——— 


At Los Angeles Gov. Franklin D. Roosevelt Indicates 
Ideas as to Development by Government of Hydro- 
Electric and Water Power. 


In part we quote as follows what Gov. Franklin D. Roose- 
velt, Governor of New York, and Democratic nominee for 
President, had to say in an address Gélivered at Los Angeles 
on Sept. 24: " 


As I look over this great country of yours I see a desert transformed inte 
the greatest agricultural country in the world—a land of unsurpassed 
beauty—of unsurpassed possibilities. It was water that wrought the 
change, and I can see the difference. 

Since the first time that I came here 20 years ago, see what water has 
done. It was the sovereign right of government that insured the highest use 
of your water, and you understand that. 

And the necessity for it, as your population grows, Continues and grows 
itself, for without additional supply your progress must cease. Second only 
to the demand for water itself in the development ef this great section is the 
adequate supply of cheap hydroelectric power. And that power is assured 
to you forever under the protection of government, Just so long as you own 
the government. 

The whole nation has watched the magnificent progress that your 
municipality and many other municipalities of this section have made in 
the development of the use of water, and I am glad that the Federal Govern- 
ment, through Congress, has already taken steps to assure to your munt- 
cipalities and to this section not only an ample supply but also hydroelectric 
power, the cheapest in the world, for the use of your people through 
government protection. 

I have spoken on several occasions of the interest of government in hydro- 
electric power. You know of one project at Boulder Dam, the project 
which for this whole section of the country is to act as a yardstick for the 
generations to come. I congratulate you and rejoice with you, but I want 
to point out to you that it is only one part of what the National Govern- 
ment can do toward this same end. 

Up in the northeastern section of the country it so happens that there 
flows a great river, the St. Lawrence River, and its American sectinn is 
capable of generating over a million horsepower, and we in the northeastern 
part of the country hope that that will be developed by the government to 
act as a yardstick on the charges and the serviee by private companies for 
the benefit of the whole section. 

And then down in the southeast part of the country nature has given us 
Muscle Shoals to act in exactly the same capacity for that part. And in 
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the Southwest we have Boulder Dam. In the Northwest, the fourth 
corner, the fourth quarter of the country, Nature has given us the Columbia 
River. x 

And so you see that our land is blessed with four great sources of power, 


= 


all of them controlled by the people of the United States. I rejoice with 
you in this gift of God. I intend to see that this great government work is 
expedited to the fullest extent; that the guarantees and the protections that 
are now thrown around you are never disturbed through legislation sought 
by selfish interests. 

I spoke the other day in Portland, and I said this, and I want to repeat 
it to you, as an important part of the national policy— the natural hyro- 
electric power resources belonging to the people of the United States or the 
several States shall remain forever in their possession.” 

To the people of this country I have made a request: Judge me by the 
selfish purposes of the Insulls and others who have talked of radicalism 
while they were selling watered stock to the people, and using our very 
schools to deceive the coming generation. My policy, my friends, is as 
radical as American liberty, as radical as the Constitution of the United 
States. 

I am glad to get back to a section of the country, too, that I have had a 
part in a certain line of development. When I first went to Washington in 
1913, the navy of the United States very rarely visited south of San 
Francisco, and it was during the Administration of President Wilson, during 
those eight splendid years, that the national Government recognized from 
naval point of view the existence of Southern California. 

And I don’t need to tell you as a former Assistant Secretary cf the Navy. 
that I thoroughly understood the great value of an adequate navy toward 
commerce, not only in times of war, but in times of peace. 

I have spoken of leadership; we can only accomplish results if the leader- 
ship is given the support of men and women of all parties. I am not a 
great partisan, but I am happy of one thing in this campaign, and that is 
that the young men and the young women of the United States are seeming 
to realize more than I have ever known before, the duty which they owe to 
government. . 

It is their interest in these days that means the continuance of our form 
of government in the days to come. 

Results cannot be accomplished when fear or lack of interest causes us 
to lie dormant. They can be accomplished only through action, through 
courageous action, through progressive action—and, my friends, through 
definite action. 

And that is why I am asking the people of this United States to stand 
for a new deal. 

I promise you an understanding heart. I promise you all my service. 
I promise you the best that is in me. I cannot give you more than that. 
I ask for your help; for your help to lead the United States of America; 
not just to better days, but to a higher standard of morality, a higher 
standard of decency, a greater faith in God. And, my friends, I ask this, 
not just for ourselves, I ask it for our children, for our grandchildren, and 
great grandchildren, that the 150 years of our national existence be followed 
by another century and a half of greater good to the average man and the 
average woman, so that our land may be a happier and a safer place for 
us to livein. In that spirit I am asking your suffrage. 

Give me your help. 


»— 
— 





Gov. Franklin D. Roosevelt, Democratic Nominee for 
President, Re-states His Proposals in Behalf of 
Railroads—Party Platforms Compared. 


In an address at the Civic Auditorium in San Francisco on 
Sept. 23, Gov. Franklin D. Roosevelt of New York, Demo- 
cratic nominee for President, made a further allusion to his 
proposals in behalf of the railroads, his program for which 
was contained in an address at Salt Lake City Sept. 17, 
given in our issue of Sept. 24, page 2089. In his San Fran- 
cisco speech of Sept. 23 Gov. Roosevelt said: 


Several days ago I delivered, after careful study of many sources of 
information, of many suggestions, and after a careful weighing of all of 
this before clarifying my own solutions, a speech on the difficult problem 
of keeping the railroads of this nation solvent ans useful, and of maintaining 
their services. 

My principal thesis was this: that up to this time the distinguished gentle- 
man who is running against me has offered in the only reference to railroads 
among his points of economic rehabilitation the suggestion that more 
money should be loaned to the railroads in order that they might add to 
their equipment and spend more on their maintenance. 

I criticize this quite frankly, not as a temporary solution of the moment 
to keep the roads from bankruptcy, but as a permanent solution, because, 
if adhered to without any further remedy, it would be only another method 
of trying to pay old debts by making new debts, a method which has never 
yet been successful in either public or in private business. 

I pointed out that, in addition to the temporary problem of keeping 
railroads from going into the hands of the receivers, we, as a nation, must 
adopt the policy of bringing the monthly operating sheets of the railroads 
out of the red and putting them into the black, and I propose half a dozen 
definite, concrete and workable plans to accomplish that end. 

I am not overstepping, I think, the bounds of modesty when I say that 
these proposals, which have been worked out after consultation with rail- 
road employees and railroad operators representing every part’ of the 
country, have met with general approval throughout the United States. 

But, the political effect on my brethren of the other political party was 
astounding. Here is what happened: The very next day there was displayed 
such a complete lack of co-ordination in their political and economic think- 
ing that it is a splendid illustration of the methods by which the present 
Republican leadership is conducting the affairs of that party. And, may 
I add, that the conduct of their own campaign is as inept as their conduct 
of the affairs of the nation itself. 

Now, I have to finish my story. The very next day after my railroad 
speech this is what happened. A member of the Cabinet of the President, 
who is also a member of his campaign Cabinet, announced with carefully 
chosen words that my proposals for the railroads were nothing more than 
stolen goods lifted from the pockets of the administration itself—recom- 
mendations cribbed from the recommendations made by the Inter-State 
Commerce Commission in many bygone years, and, in effect, that I, the 
Democratic candidate, was really in complete and absolute agreement with 
= present administration in Washington, from the President all the way 

own. 

Well, my friends, that was a star end run by an important interferer on 
the Presidential football team, but unfortunately the signals of the teams 
got crossed. Because, on the very next play, out of another of the White 
House doors there fushed in the opposite direction a distinguished Senator 

resh from an interview with the President to tell the public that the 
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proposals of Governor Roosevelt were wholly, absolutely foolish—con- 
ceived in iniquity and dedicated to folly. 

And I can only add one other thing that may picture it to you somewhat 
better. On this particular play I do not yet know which direction my 
distinguished friend. Vice-President Curtis, is headed—it is probably in a 
third direction. I am certain of one thing, my friends—my football friends 
—and that is that the ball has not yet been put into play by the admin- 
istration. 

My difficulty, my friends—and that of most of the American people at 
this three-quarter-mile post of the campaign—is what I have referred to 
before: that Republican leadership has failed to propose constructive 
remedies in relation to any economic problem with which I have thus far 
dealt. Theirs has been a campaign of mere criticism, a campaign wholly 
lacking in constructive proposals. And I don’t think that that is an unfair 
statement of the case by me. 

It is so with the two platforms of the parties—there’s a long-winded 
complex series of words, filling column after column, as you know, facing, 
as it does, both ways, especially on the great issue of prohibition—a plat- 
form that leaves the nation cold and shivering, and that is a polite way 
of putting it, too. 

On the other side there is no doubt as to what our platform means. 
We declare in unequivocal terms for the repeal of the Eighteenth Amend- 
ment—so clear, so concrete is our platform that it has received the praise 
of every honest thinking man and woman who believes in the joinder of 
debates between parties seeking suffrage of the nation. 

The people of our country have been deceived and defrauded into pur- 
chasing billions of dollars of foreign securities, all of which are of less value 
than that for which they were sold and many of them, possibly, practically 
worthless. Our people, as you know, have lost billions through this fraud. 
Their money has gone out of our country, out of the channels of trade and 
into the treasury of foreign governments or foreign speculators. 

There seems to have been no attempt at governmental protection against 
this outrage. Not only did the administration not attempt to protect 
against the fraud and deception of its citizens in this matter, but the State 
Department, by its public expressions, permitted many an investor to 
believ that the soundness of the foreign securities was endorsed by our 
own Government. 

I propose, my friends, that our Government shall protect our citizens 
from speculation and fraud in the sale of these foreign and domestic securi- 
ties, and particularly with regard to foreign securities where the money 
leaves our shores forever. 

Now, I have heretofore publicly proclaimed this same policy during 
this campaign. And the Republican administration is silent in this regard. 
And there is another illustration of why you can’t have a joint debate 
with only one man on the platform. 


Reciprocal Tariff in Behalf of Farmer. 

The nation has recognized and suffered from the evils of which I spoke. 
The nation understands that I have made definite proposals for the preven- 
tion of a recurrence of those evils. And yet on the part of Republican 
leadership, while they know the existence of evils, and while they have, 
in some instances, been captious critics—critics of the remedies which we 
propose—yet not one single responsible leader of their own has come 
forward with any remedy of their own. 

Let me go on. The farm problem is probably the most serious that 
faces our Government to-day, and you people in the cities know how 
dependent you are for your prosperity on the purchasing power of the farmer 
of your nation. Until the purchasing power of the farm dollar is restored, 
industry itself will never revive. 

The export markets of our surplus production must be re-established, 
and yet sich markets have been substantially destroyed, chiefly through 
foreign tariff acts in retaliation against our own Grundy tariff. I propose 
to overcome those tariff walls against our export trade through negotiated 
reciprocal tariffs. 

And I propose as a temporary measure until we re-establish world trade 

through a sensible method of tariff by negotiation, I propose to provide 
for the farmer what he calls a tariff benefit. That, my friends, in simple 
terms means that the farmer is to receive a price for his product, that part 
of his product, that is consumed in the United States, a price equal to the 
world price on these commodities, plus the amount of the Democratic 
tariff. 
Now, my friends, that is something definite. It is something that intel- 
ligent farm leaders have been asking for and advocating year after year. 
It is not visionary. It is practical; and practical men both among farmers 
and among business men believe that it will work. 

The President of the United States Chamber of Commerce itself is no 
visionary, and yet he believes that some such plan as this is practical 
and necessary. 

But what do the Republican leaders say? The distinguished gentleman 
who is running against me says that nothing can be done for the farmer, 
except to improve general business conditions. 

And meanwhile he must—indeed, he may do, according to the adminis- 
tration—what has been suggested to him by the President’s own Farm 
Board, including his Secretary of Agriculture. That is, to plow up every 
third row and shoot every tenth cow. 

My friend from Oklahoma and California, Will Rogers, had an even 
better suggestion, and that is, that we shoot every third Republican poli- 
tician. Now, I am convinced, my friends, that the people of this country 
are definitely through with a leadership that is offering so little in the way 
of constructive advice. 

From the responses that have come to this Democratic policy that we 
have been receiving from the farmers and the agricultural leaders in every 
part of the country. I am convinced that they are definitely through with 
the leadership that has said, in effect, to them, ‘‘We are sorry; your case 
is hopeless; some of you will have to starve.” 

And finally, to check up and bring the records down to date, only two 
days ago, on the Pacific Coast, I spoke of the vital importance of public 
policy in relation to public utility, local, State and national. There 
remains the answer of the Republican leadership which has been one of 
silence, or else a mere plea to let well enough alone. Once more I have 
offered a program that related to the every-day life of every man, every 
woman and every child in every household of the United States. Again 
debate is declined. 

Again it is made clear that the Republican leadership is either hopeless— 
and I mean that word in the sense of having lack of hope—but that it has 
the glimmering hope of carrying possibly a few States by force of the 
Federal ambition. 

I am not content to rest our cause because our opponents are rather 
inarticulate or merely critical. I shall continue during the coming weeks 
to set forth the Democratic policy and the Democratic plan for a greater 
social justice, for a better-ordered America. 

And I am not content to seek the suffrage of every State west of the 
Rocky Mountains alone—I am not content to seek the suffrage west of 
the Mississippi River alone—I am not content to seek the suffrage of the 
great Middle West; I am not content to seek the suffrage of the Democratic 

South, and I am not content to stop there because I believe that the people 
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of the great industrial States of the Eastern seaboard and the Republican 
fastnesses of Vermont, New Hampshire and Maine, that they, too, are 
at one with you here on the Pacific seaboard in their determination to 
support definite leadership, constructive leadership, truth-telling leadership, 
courageous leadership, and with that leadership the guarantee of a new deal. 


<i 
—_ 





President Hoover Announces Extension of Time for 
Payment of Crop Loans to Wheat Farmers—Agri- 
cultural Department to Accept 25% of Amount 
Due Pending Action by Congress—Senator Smith 
Would Apply Moratorium to Cotton and Tobacco 
Growers. 


President Hoover on Sept. 28 took steps to assist wheat 
farmers who, it was declared in a White House announce- 
ment, have found it practically impossible because of low 
prices for wheat to repay this year’s crop loans without in- 
curring grave risk of need during the Winter. 

The announcement revealed said the “United States 
Daily” of Sept. 29 that Arthur M. Hyde, Secretary of Agri- 
culture, after a conference with President Hoover, had 
directed the Department to accept from wheat farmers who 
are unable to repay their loans 25% of the amount due on 
such loans, with an agreement to secure the remaining 75% 
on “whatever terms Congress may authorize.” “Upon pay- 
ment of such 25% and execution of the agreement,” it was 
stated, “no further payment will be required until oppor- 
tunity has been given Congress to pass on the question in- 
volved. 

From the “Daily” we also quote: 


Position on Loans Stated. 


The announcement follows in full text: 

“Present low prices make it practically impossible for wheat farmers to 
repay their crop production loans without incurring grave risk of need 
during the Winter. On Sept. 14 the Secretary of Agriculture, in order 
to clear up the situation issued the following statement in respect to 
these loans. ‘With respect to your recommendation as to deferment of 
collection of feed and seed loans made by this Department I am authorized 
by the President to say that the Department wishes to handle the situa- 
tion with the utmost consideration for the borrowers who are in diffi- 
culties. 

Repayment of Advances. 


** “You will realize that the law contemplates that the loans must be repaid 
out of this crop and that to give such extension as you wish will require 
legislaturive authority. To meet the needs of those who are in distress 
the Department will not press for collection of these loans until Congress 
has an opportunity to act.’ f 

“It is now represented that this plan has not solved the difficulties in all 
localities as it has been construed that under this arrangement a claim 
remains upon the crop which prevents the marketing of any part of it. 

‘In order to clear the matter up, after consultation with authorities in 
the States concerned, and in order to enable such farmers to provide for 
their families, the Secretary of Agriculture, after consultation with the 
President, has directed the Department to accept from such farmers 25% 
of the amount due, together with an agreement to secure the remaining 
75% of such debt on whatever terms Congress may authorize. Upon pay- 
ment of such 25% and execution of the agreement, no further payment 
will be required until opportunity has been given Congress to pass on the 
question involved.”’ 

The White House stated orally Sept. 28 that Secretary Hyde’s statement 
referred to above was addressed to Governor Warren E. Green, of South 
Dakota. 

A Washington dispatch Sept. 28 to the New York “Times” 
said in part: 

Figures on Repayments Thus Far. 

Of the aggregate loans from the Department of Agriculture during 1932 
for crop production, only about $6,000,000 has been collected with $64,- 
204,503 outstanding; from the 1931 advances $39,700,000 is still unpaid, 
but 60% of the total borrowed has been repaid. An additional $1,964,000 
remained outstanding from the 1930 borrowings together with about 
$3,000,000 in loans between 1920 and 1930. 

While detailed figures were not available on the amount of money 
advanced by the Department for wheat production, in the Northwest 
Spring wheat area loans were made this year to plant 20,000,000 acres. 
Considerably more was advanced for planting in the Southwest Winter 
wheat belt, where farmers are now negotiating with the Reconstruction 
Finance Corporation for loans to finance the planting of the 1933 crop. 

Wheat farmers in the Dakotas, many of whom lost their crop through 
the drought and grasshopper plagues in the past two years, originally 
urged an amortization of their loans providing for payment over a period 
of years. The Reconstruction Finance Corporation and the Department 
of Agriculture held that there was no authority in the law for such action. 
Meanwhile, with indications of leniency appearing from within administra- 
tion ranks to borrowers in the Northwest, Southern cotton and tobacco 
planters began urging their inclusion in any relief measures. 

Thus Congress now faces a task of working out some formula by which 
the Government’s widely scattered loans to agriculture may be collected. 


Senator Smith Complains to White House. 


Senator Smith, who was passing through Washington to-day en route 
home, complained to the White House that if the crop production loan 
moratorium was to be applied only to the wheat, barley and rye crops, the 
producers of major Southern crops, including cotton and tobacco, would 
be discriminated against. 

In a statement he said: 

“T am the author of the crop production loan legislation. I secured its 
passage on account of the distressed and impoverished conditions of the 
farmers throughout the entire country. And I protest against any such 
glaring, sectional, partisan discrimination. 

“The condition of the cotton producers is as desperate as that of the 
wheat growers. The condition of the tobacco grower is equally distressing. 

“Unfortunately, these two products are grown almost exclusively in the 
South, and the South is almost exclusively Democratic. 


Financial Chronicle 


2269 


“Even if it were not the intent of the administration in making this 
order to so discriminate, it lays itself liable to justifiable criticism. 

“I shall insist that the cotton and tobacco growers, who are due the 
Government on crop production loans, shall be given the same treatment 
that is now given the wheat growers, and if it is not given, public opinion, 
based on equity and justice, will uphold them in refusing to pay any 
more and under different terms than that granted the wheat growers.” 

eementceneettipesaeewe 


Cotton and Tobacco Growers May Be Given Same 
Relief on Loan Payments as Wheat Farmers If 
Necessary, Says President Hoover’s Secretary. 


Cotton and tobacco growers will receive the same relief 
as the wheat farmers from immediate payment of their 
Federal loans if they can show they are suffering to the 
same extent financially, it was stated orally Sept. 29 by 
Walter H. Newton, Secretary to President Hoover. In re- 
porting this the “United States Daily” of Sept. 30 also said: 

By direction of the President on Sept. 28 the Department of Agriculture 
placed in effect a policy of postponing collection of 75% of the amounts 
now due from wheat farmers of the Northwest on seed and feed loans 
made to them by the Federal Government. The President announced that 
upon payment of 25% of their debts the farmers would be permitted 
deferment of payment of the remainder until Congress meets and has 
opportunity to pass upon the problem involved. 

In holding out the posibility of relief for tobacco and cotton growers the 
White House responds to Southern protests that discrimination was being 
shown in favor of Northwestern farms, it was explained at the White 


House. The protest was expressed orally on Sept. 28 by Senator Smith, 
Democrat of South Carolina. 

Mr. Newton said that the bulk of the seed and feed loans to wheat 
growers were made in North and South Dakota and Montana. The post- 
ponement action, he said, was to meet the needed cases where there was 
the most acute distress. It was not expected that all wheat farmers 
would have to take advantage of the deferment of loan repayment, he 
added. 


“If other localities have the same situation they will be met in like 
spirit,’’ Mr. Newton said. 
<o- ' 
President Hoover, in Letter to Governor Turner of 
Iowa, Says Steps Have Been Taken in Effort to 
Relieve Farm Mortgage Situation. 


On Sept. 28 President Hoover notified Governor Turner 
of Iowa that he had obtained a preliminary discussion 
among Eastern concerns and Federal agencies on farm mort- 
gages, and chat banking and industrial committees in the 
Mid-West would start an effort to alieviate the situation. 

The President’s telegram to Governor Turner said that 
Henry Robinson, chairman of the executive committee of 
the banking and industrial committees set up in each Federal 
Reserve District, has called members of those committees in 
the Mid-West to meet in Chicago on Sept. 29 to consider 
farm mortgages. 

The telegram to Mr. Turner follows: 


The White House, 
Washington, Sept. 28 1932. 





Hon. Dan W. Turner, 

Governor of Iowa, 

Des Moines, Iowa. 

You will be glad to know that I have secured a preliminary discussion 
among Eastern mortgage concerns and Governmental agencies upon the 
question of farm mortgages. As a result, Mr. Henry Robinson, Chairman 
of the Executive Committee of the Federal Reserve banking and industrial 
committees, has arranged for a further meeting of members of those 
committees for the Mid-West districts, together with representatives of 
mortgage agencies in Chicago, at the Federal Reserve Bank in Chicago to- 
morrow. It is to be followed by a more extended meeting on Friday. 

In order that we may have full co-ordination of Governmental agencies, 
the Secretary of Agriculture and representatives of the Reconstruction 
Corporation and the Federal Farm Loan Banks will participate in these 
meetings with other mortgage agencies. I am very hopeful that con- 
structive steps will follow from these conferences. 

HERBERT HOOVER. 


-— 
ae 





Buyer of Crop Liable on Federal Mortgage—Must Pay 
Off Government Ahead of Farmer. 


Purchasers of crops mortgaged to the Government for 
loans must pay the amount of indebtedness direct to the 
Department of Agriculture before any payment is made to 
farmer, under a ruling by the Department. This is learned 
from a Washington dispatch Sept. 24 to the New York 
“Times” which also said: 


Thus some farmers selling grain or produce in the present greatly de- 
preciated market face a prospect of receiving little or no cash in return. 

The crop production loan office, set up by the Department to admin- 
ister this work, has sent notices to possible purchasers of farm produce 
telling them they are liable. The notice states: 

“If you find that the individual whose crops you are about to buy 
secured a loan from this office, you are under obligation to see that the 
purchase money is applied to the payment of the debt due the Secretary 
of Agriculture and forward such check direct to this office or deliver it 
to our authorized field inspector. 

‘Remittances should always be accompanied by a statement showing 
the loan number and the name and address of the borrower for whom 
remittance is made.” 

With the notices are sent lists of debts in the counties in which those 
notified are situated, with the following explanation : 

“For the convenience of purchasers of crops and other interested parties, 
lists of these loans by counties have+been prepared and there is attached 
hereto a list of loans made to farmers in the county in which you are 
operating. Should you need a list for any other county within your trade 
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area please aavise immediately and we shall send you such additional 
districts as you may require.” 

The loans now outstanding were authorized by Congress Jan. 22, and 
those outstanding were computed on the basis of being due and payable 
Nov. 30. The loans range from $30 to $400, $200 being about an average. 

Congress specified that the loans hould be an absolute first lien on the 
proceeds of crops financed by them, but no case can be recalled in which 
the Government has resorted to virtual attachment of property to collect 
such debts. 

— 


Regulations Governing Operations of Regional Agri- 
cultural Credit Corporations—Granting of Agri- 
cultural Loans Soon to Be Started. 


Regulations governing the operations of the system of 
regional agricultural credit corporations set up by the Re- 
construction Finance Corporation were issued Sept. 24 by 
the Corporation, specifying that loans by the regional cor- 
porations must be secured by first liens on personal prop- 
erty and that the rate of interest will be 7%. Actual grant- 
ing of loans soon will begin, it was stated. According to 
the “United States Daily” of Sept. 26, from which the fol- 
lowing is also taken: 

The interest rate, it was stated, is comparable to the lowest banking 
rates on this class of business. The regionals will try to conduct them- 
selves so as to be non-competitive with other agencies engaged in similar 
operations, it was explained. The Corporation’s statement follows in full 
text: 

Regulations governing the operation of Regional Agricultural Credit 
Corporation offices and their branches were issued to-day to mranagers 
of 16 offices who met with Ford Hovey, in charge of agricultural activities 
of the Reconstruction Finance Corporation, and other ofiicials. Issuance 
of such regulations, which have to do only with the agricultural credit 
corporations, will make possible the granting of the first loans soon after 
the managers return to their districts, it is believed, as applications are 
being received daily. 

Applicants for loans are limited to individual farmers and stockmen, 
partnerships and corporations engaged in the business of farming, or the 
raising, breeding fattening or marketing of livestock. Ineligible for loans 
are canners, packers, processors, commission merchants. Security must 
consist of first liens on personal property. Real estate is acceptable only 
as additional security. 

The rate of interest wiil be 7% which is comparable to the lowest bank- 
ing rates on this class of business. Directors of the Reconstructivn Cor- 
poration point out that the borrower will not be charged any servicing 
and inspection fees in making a loan from the agricultural credit offices. 
It was said that in many livestock loan transactions the rate of 7% would 
be lower than the net cost of a similar transaction elsewhere. 

The policy of the Agricultural Credit offices will be to remain non- 
competitive, so far as possible with other agencies and financial con- 
cerns both Governmental and private, engaged in similar operations. 

Loans will be made direct to applicants. No intermediate agencies will 
stand between the borrower and the credit office, eliminating the necessity 
for commissions to agents. Agents, financial institutions and friends may 
assist applicants in getting papers in shape for loans but in order to 
give farmers the maximum benefits of the credit corporation services it 
will be necessary for borrowers to pay any intermediate fees. 

Loans will be made on four general types of livestock: Range, breeder, 
pasture and feed lot. No loan will be made until complete appraisal of 
the livestock has been made. 

Range values (not central market quotations) will be used in appraisals 
of range, breeder and pasture livestock. Ranch facilities and equipment, 
nearness of ranch to central markets and other similar factors will be 
considered in making loans, as well as the breeding, quality and condition 
of the stock. 

Range and breeder loans will be made for no longer period than one 
year; pasture loans, for one year or less, if the livestock is marketed in 
less than one year. 

No loans will be made in one district to a resident of another except in 
cases of loans made at the central livestock markets, such as Chicago, 
Kansas City, Omaha, etc., where money must be made available to a 
borrower regardless of where he lives. 

Attending the Agricultural Credit Corporation meetings are Harry C. 
Jobes, Kansas City; John W. Barton, Minneapolis; C. C. Jacobson, Sioux 
City; Charles ©. Kuning, Omaha; George A. Gribble, Denver; C. W. 
Floyd, Wichita; Ben S. Smith, Houston; G. C. Magruder, San Angelo 
(Tex.); A. E. Thomas, Fort Worth; 8. Grover Rich, Salt Lake City; 
H. L. Streeter, Boise; R. E. Towle, Spokane; H. N. Piggott, Helena; 


W. E. Williams, Portland, Ore.; Harry G. Beale, Colombus (Ohio), and 
L. W. Manning, Louisville. 





Directors of Cincinnati Federal Home Loan Bank— 
District No. 5. 


The first appointment of direvtors for a Federal home 
loan bank was announced Sept. 22, by the Federal Home 
Loan Bank Board with the namung of airectors for the bank 
at Cincinnati, Ohio, to serve Ohio, Kentucky and Tennessce. 
The “United States Daily’’ of Sept. 23, reportei this and 
added: : 

Directors Chosen 

Nine of the directors chosen for the Cincinnati bank were men engaged 
in the home financing business, in accordance with the law creating the 
bank system, the Board explained, while two, a former circuit judge and a 
former president of the National Association of Real Estate Boards, were 
selected as ‘representing the public interest.’’ 

The Board's statement follows in full text: 

Franklin W. Fort, Chairman of the Federal Home Loan Bank Board, 
announced to-day the first group of directors for any of the 12 Federal 
Home Loan banks. 

Re -uirement of Law. 

In making the announcement, the Board pointed out the law required 
9 of the 11 directors of each rezional bank to be selected from men connected 
with the home financing business and that their successors must be officers 
or directors of institutions which owned stock in the bank. 

As to the other two directors, no limitation is made by the statute and 
these two directors are being selected as representatives of the public interest. 
& The Federal Home Land Bank for the Fifth District, which comprises 
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the States of Ohio, Kentucky and Tennessee, is to be located at Cincinnati, 
Ohio, with a minimum capital of $15,000,000. 


Public Representatives. 


The two directors representing the public interest are former Circuit 
Judge Richard C. Stohl of Lexington, Ky., and Harry Kissell of Spring- 
field, Ohio, former President of the National Association of Real Estate 
Boards. 

The nine directors representing the hime financing business in the Fifth 
District [Cincinnati], are: 

F. F. Van Duesen of Cleveland, Ohio, Vice-President and General Man- 
ager, Union Savings & Loan Co., Cleveland. 

Frank M. Ransbottom of Zanesville, Ohio, Managing director of the 
Home Building & Loan Co. of Roseville, Ohio. 

H. F. Cellarius of Cincinnati, Ohio, President, San Marco Building & 
Loan Association. 

James B. Davidson of Toledo, Ohio, Lumbermans Savings Association. 

L. A. Hickman of Louisville, Ky., President of the Greater Louisville 
Savings & Building Association, Louisville. 

C.8. Furber of Covington, Ky., Kenton County Building & Loan League. 

Charles J. Haase of Memphis, Tenn., Secretary, Home Buidling & Loan 
Association, Memphis. 

C. A. Craig of Nashville, President, National Life & Accident Insurance 
Co. of Nashville. 

James M. McKay of Youngstown, Ohio, President, Home Savings & 
Loan Co. of Youngstown. 


ii. 
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Directors of Indianapolis and Little Rock Federal 
Home Loan Banks—Districts 6 and 9. 


The directorates of the Sixth and Ninth Federal Home 
Loan Bank districts, with banks located at Indianapoli3 
and Little Rock, respectively, were announced Sept. 26 
by the Federal Home Loan Bank Board. The Public 
director, for the Little Rock bank are A. D. Geoghegan of 
New Orleans and J. F. Lucey of Dallas, Tex., and J. Walter 
Drake of Detroit and S. Rudolph Light of Kalamazoo, 
Mich., will represent the public interest in the Sixth (Indi- 
anapolis) District. The announcement of Chairman Fort 
of the Federal Home Loan Bank Board, was given as follows 
in the ‘United States Diily’’ of Sept. 27: 


Bank at Indianapolis. 

Franklin W. Fort, Chairman of the Federal Home Loan Bank Board, 
aunounced to-day (Sept. 26) the group of 11 directors for the Sixth District 
(Indianapolis) Federal Home Loan Bank at Indianapolis, Ind. 

This makes the fourth of the regional directorates to be completed. 
Those previously announced were the Fifth and Twelfth Districts. 

In making the announcement the Board pointed out the law required 
nine of the 11 directors of each regional bank to be selected from men 
connected with the home financing business and that their successors 
must be officers or directors of institutions which owned stock in the bank. 

As to the other two directors, no limitation is made by the statute and 
these two directors are being selected as representatives of the public 
interest. 

The Federal Home Loan Bank for the Sixth District, which comprises 
the States of Indiana and Michigan, is to be located at Indianapolis, 
Ind., with a minimum capital of $8,000,000. The two directors repre- 
senting the public interest are J. Walter Drake, of Detroit, former Assistant 
Secretary of Commerce, and 8S. Rudolph Light, of Kalamazoo, Mich., 
former Vice-President of the Upjohn Chemical Co., Kalamazoo. 

The nine directors representing the home financing business for the 
Sixth District are: 

F. S. Cannon, of Indianapolis, President, Railroadmen’s Building & 
Savings Association. 

Mark L. Dickover, of Valparaiso, Ind., Secretary, Valparaiso Building 
Loan-Fund & Savings Association. 

F. M. Boone, of South Bend, Ind., Treasurer, Building & Loan Asso- 
ciation, South Bend. 

Arthur F. Hall, of Fort Wayne, Ind., President, Lincoln National 
Life Insurance Co. 

Charles N. Remington, of Grand Rapids, Mich., Grand Rapids Mutual 
Building & Loan Association. 

H. T. Donaldson, of Lansing, Mich., Union Building & Lean Asso- 
ciation, Lansing. 

Grant H. Longnecker, of Benton Harbor, 
Association, Benton Harbor. 

William ©. Walz, of Ann Arbor, Huron Valley Building & Savings 
Association. 

Myron H. Gay, of Muncie, Ind., Vice-President of the Peoples-Muncie 
Building & Loan Association. 


Bank at Little Rock. 


Franklin W. Fort, Chairman of the Federal Home Loan Bank Board, 
announced to-day (Sept. 26) the group of directors for the Ninth (Little 
Roek) District of the Federal Home Loan Bank System. 

This makes the third of the regional directorates to be completed. Those 
previous announced were for the Fifth and Twelfth districts. 

In making the announcement the Board pointed out the law required 
nine of the 11 directors of each regional bank to be selected from men 
connected with the home financing business and that their successors must 
be officers or directors of institutions which owned stock in the bank. 

As to the other two directors, no limitation is made by the statute and 
these two directors are being selected as representatives of the public 
interest. 

The Federal Home Loan Bank for the Ninth District, which comprises 
the States of Arkansas, Texas, Mississippi, Louisiana and New Mexico, 
is to be located at Little Rock, Ark., with a minimum capitalization of 
$10,000,000. The two directors representing the public interest are 
Mr. A. D. Geoghegan, President of the Southern Cotton Oil Co., of New 
Orleans, and Mr. J. F. Lucey, President of the Lucey Petroleum Co., 
of Dallas, Tex. . 

The nine directors representing the home financing business, for the 
Ninth District, are: 

Philip Leiber, of Shreveport, La., President of the Shreveport Mutual 
Building Association, and First Vice-President of the United States Building 
& Loan League. 

W. C. Ermon, of New Orleans, President of the Equitable Homestead 
Association, and President of the Homestead Clearing House Association. 

J. C. Leigh, of Little Rock, Ark., Vice-President of the Commonwealth 
Building & Loan Association. 


Mich., Peoples Savings 
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R. H. McCune, of Roswell, N. Mex., Secretary of the Roswell Building 
& Loan Association, and President of the New Mexico League of Building & 
Loan Associations. 

QO. W. Boswell, of Paris, Tex., Secretary of the Paris Building & Loan 
Association, and President of the Texas League of Building & Loan As- 
sociations. 

E. E. Shelton, of Dallas, Tex., President of the Dallas Building & Loan 
Association. 

I. Friedlander, of Houston, Tex., President, Gibraltar Savings & Building 
Association, and Second Vice-President of the United States Building & 
Loan League. 

Gordon H. Campbell, of Little Rock, Ark., Director, Arkansas Building 
& Loan Association. 

E. H. Bradshaw, Jackson, Miss., member of the firm of Bradshaw & 
Hoover, insurance. i 


= 





Directors of Federal Home Loan Bank of Des Moines— 
District No. 8. 


The names of those who will serve as directors of the De3 
Moines Federal Home Loan Bank (District No. 8) were 
announced on Sept. 28 by the Federal Home Loan Board. 
With regard thereto we qucte the following from the Wash- 
ington account Sept. 28 to the New York “Journal of Com- 
merce’’: 

The Des Moines bank will have a minimum capitalization of $7,500,000. 
The two directors representing the public interest are E. J. Russell of St. 
Louis, President of the American Institute of Architects, and Frank Schlick 
of St. Paul, Minn., former President of Fields, Schlick & Co., and former 
President of the State Savings Bank of St. Paul. 

Directors Listed. 

The nine directors representing the home financing business for the 
Eighth District are: 

O. R. Kreutz of Sioux City, Iowa, Secretary, Sioux City Building Loan 
& Savings Association. 

James L. McQuie, Kirkwood, Mo. of the Kirkwood Building & Loan 
Association. 

Angus Grant, Duluth, Minn., Duluth Home Building Association. 

F. B. McAneney, Fargo, N. Dak., of the Gate City Building & Loan 
Association. 

A. C. Hunt, Rapid City, 8S. Dak., Secretary, Black Hills Building & 
Loan Association. 

A. F. Elifeldt, Kansas City, Mo., of the Kansas City Building & Loan 
Association. 

Franklin P. Stevens, Kansas City, of the Safety Savings & Loan Associa- 
tion, Kansas City. 

Col. Charles B. Robbins, Cedar Rapids, Iowa, of the Cedar Rapids 
Life Insurance Co. 

H. R. Hanger of Dubuque, Iowa. 


— 





Directors Named for Federal Home Loan Bank of 
Topeka—District No. 10. 


On Sept. 28 the Federal Home Loan Bank Board made 
known the names of those who will constitute the directorate 
of the Federal Home Loan Bank in the 10th District, with 
headquarters at Topeka, Kan. The Topeka Bank will 
serve the States of Nebraska, Oklahoma, Kansas and Colo- 
rado. It has a minimum capital of $7,500,000. The two 
directors representing the public interest are C. C. Gates 
of Denver, Colo., President of the Gates Rubber Co., 
Denver, and A. U. Thomas, MeAlester, Okla., sovereign 
grand inspector general Scottish Rites of Oklahoma. Ac- 
cording to a Washington dispatch Sept. 28 to the New York 
“Journal of Commerce’’ 

The nine directors representing the home financing business for the Tenth 
District are: 

Charles W. Thompson, Topeka, Kan., of the Aetna Building & Loan 
Association, Topeka, Kan. 

L. E. Rouss of Wichita, Kan., of the National Savings & Loan Association, 
Wichita, Kan. 

Clarence T. Rice, Kansas City, Kan., of the Anchor Buidling, Savings & 
Loan Association, Kansas City, Kan. 

George E. McKinnis, Shawnee, Okla., of the Fidelity Building & Loan 
Association, Shawnee. 

L. C. Pollock, Bartlesville, Okla., of the Home Savings & Loan Associa- 
tion, Bartlesville. 

W. R. McWilliams, Oklahoma City, Okla., of the Oklahoma City 
Building & Loar Association, Oklahoma City. 

David Rowe, Fremont, Neb., of the Nebraska State Building & Loan 
Association, Fremont. 

QO. A. King, Denver, Colo., of the Silver State Building & Loan Associa- 
tion, Denver. 
Gen. Wilder 8. Metcalf, Lawrence, Kan., of the Liberty Life Insurance 


Co., Lawrence. 
a 


Building and Loan Associations in New Jersey May 
Invest in Stock of Federal Home Loan Banks. 


Colonel William H. Kelly, New Jersey Commissioner of 
Banking and Insurance, issued notice on Sept. 23 to building 
and loan associations that they may invest in the stock of 
the Federal Home Loan Bank of which Franklin W. Fort is 
Chairman. The law specifies that consent shall be obtained 
from the Banking Commissioner before funds are invested 
in the bank stock. 


a 
Directors of Los Angeles Federal Home Loan Bank— 
District No. 12. 


Directors for the Los Angeles Federal Home Loan Bank, 
which will serve California, Nevada, Arizona and Hawaii, 
were announced at Washington on Sept. 24 by the Federal 
Home Loan Bank Board. 
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The directors representing the public interest on the 
Los Angeles Board will be Adolph Schleicher of Los Angeles, 
President of the Los Angeles Chamber of Commerce and 
George O. Davis of San Francisco. 

The nine directors representing the home financing business for the Los 
Angeles District are: 

C. H. Wade of Los Angeles. 

H. V. Ketcherside of Long 3each. 

Robert Odell of San Francisco. 

Edwin M. Einstein of Fresno. 

Perry T. Tompkins of Berkeley. 

Harry S. Wanzer of Sacramento. 

J. Lester Miller of San Jose. 

A. M. Franklin of Tucson, Ariz. 

R. M. Tobin of San Francisco. 
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Conditional Method for Subscriptions to Federal Home 
Loan Banks Devised—Institutions Ineligible Under 
State Laws to Be Allowed to Subscribe Subject to 
Ratification Later. 


An opportunity to subseribe conditionally for stock in 
the Federal Home Loan Bank System is being offered savings 
banks, building and loan associations and life insurance 
companies ineligible for membership under existing State 
laws, according to a statement Sept. 28 by the Federal 
Home Loan Bank Board. The “United States Daily”’ of 
Sept. 29, from which the foregoing is taken, likewize said: 


Conditional forms for application fer membership have been issued 
by the Board, but no money will be accepted for subscriptions until neces- 
sary legislation has been passed in the various States to permit the ineligible 
institutions to subscribe to stock. The full text of the statement follows: 


Enabling Legislation Needed. 

The Federal Home Loan Bank Board has devised a method where by 
building and loan associations, life insurance companies and savings banks 
in States where they are not now eligible under State laws for membership 
in the Home Loan Bank System can subscribe conditionally for stock, 
their subscriptions to become effective on enactment of enabling legislation 
by their respective Legislatures. 

The last survey made by the Board as to the eligibility of home financing 
institutions in the several States showed the following: 

Building and loan associations may buy stock and pledge security in 
Alabama, Arizona, Arkansas, Colorado, the District of Columbia, Georgia. 
Illinois, Indiana, Iowa, Kentucky, Louisiana, Michigan, Mississippi, 
Nevada, New Jersey, Pennsylvania, South Carolina, Texas, Virginia, 
Wisconsin and Wyoming. 

Savings banks are eligible to participate in the System in Alabama, 
Arizona, Delaware, the District of Columbia, Florida, Georgia, Louisiana, 
Maryland, Mississippi, Montana, New Jersey, South Carolina, Texas, 
Utah, Vermont, Virginia and Wisconsin. 


Eligible States Listed. 


Insurance companies are eligible in Alabama, Arkansas, Oalifornia, 
Delaware, the District of Columbia. Florida, Illinois, Louisiana, Maryland, 
Massachusetts, Michigan, Mississippi, Montana, New Jersey, New Hamp- 
shire, New York, North Carolina, Oklahoma, South Carolina, Texas, 
Utah, Vermont, Virginia, Washington and West Virginia. 

Enabling legislation is being prepared in Missouri and Ohio. 

No home financing instruction is eligible to participate in the Federal 
Home Loan Bank System in Connecticut, Idaho, Maine, Minnesota, 
Missouri, Nebraska, Ohio, Oregon, Rhode Island, South Dakota or 
Tennessee. 

To meet this situation, and in anticipation of enactment of enabling 
legislation, the Home Loan Bank Board is sending ‘‘conditional’’ forms for 
application for membership and original subscriptions for stock in the 
System, to all home financing institutions in those States where either 
all are now ineligible or some type may not now subscribe. 

The application forms make clear that no money is to be accepted on the 
‘‘eonditional’’ subscription until the Legislature of the State where the 
institution is located enacts the necessary legislation. 

The blanks contain the following explanation of the Board’s action in 
pening up this opportunity to subscribe ‘‘conditionally”’: 

‘‘The Federal Home Loan Bank Board in its desire to serve the institu- 
tions in those States whose statutes prohibit their admission to membership 
in, and purchase of stock of, Federal Home Loan banks, have decided to 
allow those nst tut ons to subscribe now, for stock in the banks of their 
respective districts, to take effect immediately upon the passage of en- 
abling legislation by the Legsilatures of their respective States. 

‘‘In this way the Board can determine with greater accuracy the number 
of institutions of a given State which desire to become members, the amount 
of stock they will purchase, and will be better able to present to the various 
Legislatures as they convene the necessity of passing enabling legislation 
thereby permitting these subscriptions to become effective and in full force.’’ 


- 
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Officers Are Chosen for Branch at Chicago of Regional 
Agricultural Credit Corporation District No. 6. 


Appointment of personnel for principal posts in the Chi- 
cago branch office of the Regional Agricultural Credit Cor- 
poration, including that of H. A. Chetham as manager, has 
been announced by the Reeonstruction Finance Corporation. 
The announcement was given as follows in the “United States 


Daily’’ of Sept. 29: 

The Reconstruction Finance Corporation announces appointment of the 
chief officers for the branch office at Chicago, Ill., of the Regional Agricul- 
tural Credit Corporation for District No. 6. District No. 6 comprises the 
States of Illinois, Missouri and Arkansas. The main office of the credit 
corporation for that district is located at St. Louis, with branches at Little 
Rock, Kansas City and Chicago. The chief officers of the branch at 
Kansas City were announced on Sept. 14, and the officers at St. Louis 
and Little Rock remain to be chosen. 

Manager—H. A. Chetham. 

Committee—H. A. Chetham, manager; G. A. Ryther, Vice-President 
Drovers National Bank, Chicago, Ill.; T. W. Boyer, Vice-President Stock- 
yards National Bank, Chicago, Ill.; Homer Tice, Greenview, Ill., cattle 
feeder and farmer; Brent H. Pinnell, Kansas, Ill., farmer and stockman; 
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J. A. Tubbs, President Nationa] Bank of Monmouth, Monmouth, II1.; 
Eugene D. Funk, Bloomington, Ill., large cattle feeder; M. D. Goldberg, 
Cashier National Builders Bank, Chicago, Ill.; Arch M. Anderson, Vice- 
President Continental Bank & Trust Co. of Chicago, Ill. 

ee 
Industrial Rehabilitation Committee Appointed for 


St. Louis Federal Reserve District. 


J. W. Harris, Chairman of the Banking and Industrial 
Committee of the Eighth St. Louis Federal Reserve Dis- 
trict, has announced the appointment of Albert B. Elias, 
President of the Southwestern Bell Telephone Co., as Chair- 
man of the Committee on Industrial Rehabilitation for the 
Eighth St. Louis District, and P. B. Postlethwaite, Presi- 
dent of the Wagner Electric Corp., as Vice-Chairman. The 
announcement by Mr. Harris on Sept. 24 said: 

This committee will work in co-operation with the National Committee 


on Industrial Rehabilitation, of which A. W. Robertson, Chairman of the. 


board of the Westinghouse Electric & Manufacturing Corp., is Chairman. 

The purpose of the committee will be to encourage industries to give 
consideration to the modernization of their plants and equipment by re- 
placing obsolete machinery and initiating repairs or improvements, as well 
as to review their stocks on hand with the idea of replenishing at least the 
which are abnormally low. Itis a nationwide movement to assist and hasten 
business recovery. 

Mr. Elias stated that organization plans contemplate the appointment of 
subcommittees at Louisville, Memphis and Little Rock, to the end that the 
purposes of this campaign will be presented to all the larger industries in 
the various centres throughout the Eighth District. The committee at 
St. Louis is being formed with headquarters in room 2303, 1010 Pine St. 


<n. 
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Second Report of Reconstruction Finance Corporation 
Submitted to Clerk of House. Publication Deferred 
Pending Study of Ruling By Counsel of Corporation 
Holding Disclosure Illegal. 


The Reconstruction Finance Corporation sent its second 
report, covering operations for August, to South Trimble, 
Clerk of the House of Representatives, Sept. 29, and with it 
was a letter and legal argument against its publication. The 
“United States Daily’’ of Sept. 30 stated that in announcing 
receipt of the report and accompanying communications, 
Mr. Trimble stated orally that he would withhold publication, 
pending legal advice concerning the argument which the 
Corporation had advanced. The letter of transmittal was 
signed by Atlee Pomerene, as chairman of the Board, and the 
brief bore the signature of Morton G. Bogue, general counsel 
of the Corporation. Th: ‘“Daily’’ continued: 


Avoid Hasty Decision. 


Arrival of the new protest against publication of details of loans made by 
the Corporation was described by Mr. Trimble as having ‘‘opened up the 
whole controversy again.’”” He explained that the brief was a lengthy 
argument and that he was not desirous of rushing post haste to a decision, 
adding that he had told Chairman Pomerene that he would feel compelled 
to make the brief public after his decision as to publication of the report had 
been reached. 

The ‘‘controversy’’ centers around that provision of the Relief Act re- 
quiring monthly reports to Congress and which Mr. Trimble construed as 
requiring publication in connection with receipt of the first report. That 
report covered loans made by the Corporation during the last 10 days of 
July, the first period during which the Relief Act with its broadened powers 
for the Corporation was operative. 


First Report Made Aug. 21. 


The report was made on Aug. 21, and the report of August loans was 
expected by Mr. Trimble on the corresponding date of September. It was 
not transmitted to the House Clerk, however, until more than a week after 
Mr. Trimble had expected to receive it. 


Yesterday (Sept. 30) Associated Press advices from Wash- 
ington said: 

South Trimble, Clerk of the House of Representatives, to-day postponed 
a decision on whether to make public the Reconstruction Corporation’s re- 
port on August loans, in view of objection to that procedure made by Atlee 
Pomerene, Chairman of the Corporation Board. 

The Corporation's contention against publication of the report was re- 
leased by Trimble. 

Pomerene said that ‘‘neither the Secretary of the Senate nor the Clerk 
of the House has any such right without being thereunto, especially author- 
ized by the Senate or the House.” 

“The publication of the July report,” he said, ‘‘caused serious embar- 
rassment to a number of borrowers. It gave rise to much unjust criticism. 

‘‘Reports were circulated that some of the institutions borrowing were not 
in good financial condition, when they were perfectly sound. This resulted 
in withdrawals from some of the banks and other institutions. A number of 
them have said that while the loans were of great benefit to them, the good 
was largely undone by the publication. 

“Our objections relate to the publication of the names, addresses, and 
amount of the borrowings of the banks, building and loan associations, life 
insurance companies, mortgage and credit companies, and other similar 
financial institutions, because it handicaps them in serving their depositors 
and borrowers."’ " 

Trimble said that in view of the Corporation stand, ‘‘I feel justified in 
withholding publication of the report until I have had an opportunity to 
consider carefully the opinion. I will, as soon as possible, make known 
my decision.”’ 

He had the consent of the Corporation to make public Pomerene’s letter, 
he said. 

Trimble said to-day that ‘‘in no circumstances" would the August report 
of the Corporation be made public until next week. 


From the Washington advices Sept. 29 to the New York 
‘‘Times’’ we take the following: 


An indication of its operations’during the period covered by the Cor- 
poration’s latest report was given_to-day during its weekly conference with 
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newspaper men. For the five weeks ended Sept. 3, applications from banks. 
insurance companies, building and loan associations and other financial 
institutions totaled 1,222, compared with 1,521 during the preceding five 
weeks. The amount involved in applications filed in the period ended 
Sept. 3 was $148,515,000, or less than half o ithe $346,511,000 requested 
during the five weeks ended July 30. 

Loans to railroads were excluded from these figures. 


The initial report of the Corporation to the House was 
given in our issue of Aug. 27, page 1423. 


Se 


Portland (Ore.) Merchants Exchange Asks Reconstruc- 
tion Finance Corporation To Stop Chinese Wheat 
Sale—Contends Only 30% of Coast Growers Favor 
Proposed Deal. 


Opposition to the sale of another lot of Pacific Northwest 
wheat to China on a credit basis and financed by the Re- 
construction Finance Corporation was voiced at Portland, 
Ore. by the Portland Merchants’ Exchange, representing the 
private grain dealers, according to a dispatch from that 
city Sept. 26 to the New York “Journal of Commerce,” which 
went on to say: 


The Exchange also claims that only 30% of the Pacific Coast grain 
growers favor the 15,000,000-bushel project. 

Strong political pressure is being brought by the Republican Adminis- 
tration to influence the Reconstruction Finance Corporation to put through 
the deal, it is claimed by members of the Exchange. And while the sale 
would have immediate effect on the local market and the growers, which 
would in turn reflect advantage to the Republican party at election, still 
“what about after election when the prices would again sag?’’ asked one 
member of the Exchange. 

Roiled by Previous Sale. 

The last China wheat sale was too much for many in the local trade, 
which got more than its fill due to the continued paeans from the Farm 
Board press agents. The previous sale it was claimed established for 
the first time a wheat trade with China that the Portland grain trade 
had enjoyed for many years, and on a much better basis than the Board’s 
operations. The press reports also stated that the wheat had been shipped 
in American bottoms and Portland merchants later declared that most of 
it had not been. 

Farm co-operative proponents of the project have enlisted the active 
aid of Governor Julius L. Meier of Oregon, the Oregon State Bankers’ 
Association, individual bankers of Oregon, Washington, Idaho and western 
Montana, the Portland Clearing House and the Land Mortgage Bank 
of Portland. Senators McNary and Steiwer and Representative Butler, 
too, are reported by A. R. Shumway of Milton, Ore., President of the. 
North Pacific Grain Growers’ Corp., and director of the Farmers’ National 
Grain Corp., to have taken an active interest. Mr. Shumway is a leader 
in the movement. 

Opposed by Portland Exchange. 

In the forefront of the opposition is the Portland Merchants’ Exchange, 
representing the private grain dealers, which claims that not more than 
30% of the Pacific Northwest grain growers favor the project. J. 8. 
Campbell, Chairman of the Exchange committee, asserts that strong 
political pressure is being brought to bear on the Reconstruction Finance 
Corporation to reconsider its decision by advocates of the sale that the 
sale would only bring temporary relief, that the Reconstruction Finance 
Corporation would never get its money back, and that the assertion that 
Canada, Argentina and Australia are all after this Chinese business on a 
credit basis is ‘‘all hooey.’’ 

“The Canadian Board of Agriculture,” he says, ‘‘has just said, ‘We 
have recently sold China 70,000 tons of wheat for cash. Why should we 
be interested in selling on credit?’ ”’ 

Governor Meier has written the Reconstruction Finance Corporation 
urging that the transaction be approved. Indorsement of the Portland 
Chamber of Commerce, considered important, has been sought, but the 
Chamber has referred the matter to a committee of five to report back 
at a special meeting Wednesday. 


Appeal to Reconstruction Finance Corporation. 


The following communication has been sent to the Reconstruction 
Finance Corporation, signed by the Portland Clearing House, Oregon 
State Bankers’ Association and Land Mortgage Bank of Portland, in 
support of the renewed application: 

‘*We are advised that the Chinese Government is negotiating for 20,000,- 
000 to 25,000,000 bushels of wheat and that the Farmers’ National Grain 
Corp. has applied to your Corporation to finance this transaction. We 
are further advised that Canada as well as the Argentine and Australia 
are interested in securing this business on a credit basis. 

‘‘Present price of Canadian wheat ranges 5 cents or more lower a bushel 
than our price, thus emphasizing the nature of our competition. Ex- 
portable surplus above domestic requirements of wheat on the Pacific 
Coast, conservatively estimated at 35,000,000 bushels, which constitutes 
a threat over prices already below production cost, and growers face the 
necessity of selling within next 30 to 60 days at prices which will not 
liquidate bank and other credit extended to produce this crop. 

‘“‘We believe that unless some plan can be devised for the sale of a major 
portion of this surplus the low price at which the entire crop would neces- 
sarily sell would be a severe blow to the banking and commercial structure 
of the entire area. 

To Form Wheat Pool. 


“Three hundred bankers and farmers, representing about 60,000 grain 
growers of Washington, Idaho, Oregon and western Montana, met in 
Spokane, Wash., Monday and pledged themselves to form a wheat pool 
open to all growers who desire to participate to place in the hands of the 
Farmers’ National Grain Corp. sufficient wheat to permit the sale of 
20,000,000 bushels or more to the Chinese National Government on credit 
at the best obtainable prices. 

“Such a pool is deemed necessary as Farmers’ National Grain Corp. 
nor any other agency has stocks of wheat from which such a sale could 
be made. These growers urge that the Reconstruction Finance Cor- 
poration agree to discount without recourse the obligations of the Chinese 
National Government received for the wheat. 

‘The corporation already has substantial loans in the wheat producing 
area, liquidation of which will be hindered by further price decline. 


Failure of Deal Held Serious. 


“Such declines also undoubtedly would increase the demands upon the 
Corporation for loans from this section. It would seem, therefore, that 


the Corporation’s own program in the agricultural section would be aided 
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by the sale, which can only be made upon credit, and that a substantial 
portion of the funds so advanced would be returned to the Corporation by 
liquidation of the loans now outstanding. 

“Cash advances for the production of this crop range from 40 cents to 


50 cents a bushel, while the present market value is about 30 cents a bushel 
at country points. 

“If this crop must sell at these or lower prices this difference between 
production advances and selling prices would represent an extremely 
serious freezing of credit or loss. It is believed that by the elimination 
of 20,000,000 bushels from the surplus by the proposed sale to China 
that the remainder of the crop may be marketed on a domestic basis at 
sufficiently higher prices to enable the growers to liquidate their pro- 
duction advances and thereby save the critical situation now existing 
in both the banking and commercial structure of the producing area, 
and we urge you in the strongest possible manner to co-operate with the 
wheat growers, who are willing to do their part in providing the wheat 
for the sale, by your accepting without recourse from the Farmers’ National 
Grain Corp. the obligations of the Chinese National Government which 
are received in exchange. 


“If this transaction is approved, it is strongly urged: 
Urge Shipment in American Bottoms. 


“First, in view of the tremendous number of American flag ships now 
tied up in idle status and the many thousands of American sailors now 
out of work and badly in need of employment, preference should be given 
to American bottoms in the movement of this wheat. 


“Second, that say 50% of the grain sold should be in the form of flour 
milled in the Northwest. 


“Third, that a fair proportion of the grain purchased should be handled 
through regular grain channels which have large vested interests in this 
section.”’ 


Many Growers Against Sale. 


The Portland Merchants’ Exchange set forth its view in a message 
addressed to the Reconstruction Finance Corporation Sept. 20. In August 
a group of 185 Oregon, Washington and Idaho grain growers, representing 
175,000 acres, wrote Secretary of the Treasury Mills as a director of the 
Reconstruction Finance Corporation protesting against any further ex- 
tension of credit to China for wheat purchase. They asserted that her 
credit was hazardous; that the relief of such a sale would only be tem- 


porary, and that the resultant price advance would shut them out of 
other markets. 


Mr. Campbell, claiming that the proposed credit sale will only serve to 
spoil private cash sales to China, says that no business has been done in 
this area in weeks because the price of wheat is about 8 cents out of line 
with the world market, and that the sale would only serve to throw it 
further out of line and prolong its disparity with the world price. 

Admittedly, he says, the situation of the country banks is serious, 
as they have advanced far more than they should to the wheat growers, 
but relieving them by selling wheat to China on doubtful credit with 
Reconstruction Finance Corporation money would be the most expensive 
way of aiding them. 


Country Banks Overloaned on Crop. 


Why not, he says, have the Reconstruction Finance Corporation ad- 
vance say, 10 cents a bushel instead, so that the banks can get clear and 
the wheat move out at the world market; that is, using the 10 cent advance 
to bring the grain down to the world level. 

If the 20,000,000 bushels are sold to China the price being pushed up, 
as it was the last sale, far out of line with the world price, he asks, what 
about the remaining surplus of 30,000,000 bushels? 


Work Loan for Central RR. Co. of New Jersey——-Chicago 
& North Western Ry. Receives Additional Loan 
of $12,461,350—-Two Other Small Loans Approved— 
Nickel Plate Loan Conditions Modified—Two 
Roads Withdraw Applications for Loans—Small 
Road Denied Loan—Additional 
Filed. 


The Inter-State Commerce Commission has approved 
a loan of $500,000 to the Central RR. Co. of New Jersey 
from the Reconstruction Finance Corporation, the proceeds 
to be used in repairing equipment, thus stimulating em- 
ployment. The Commission approved also an additional 
loan of $12,461,350 to the Chicago & North Western Ry. 
to enable the road to pay off obligations to banks and fixed 
interest charges. A loan of $7,600,000 had already been 
advanced to this road from the Corporation. 

Loans to two additional roads totaling $167,387 viz.: 
Columbus & Greenville Ry., $60,000, and Fonda, Johnstown 
& Gloversville RR., $170,387, were also approved. This 
brings the total loans approved to date to approximately 
$332 607,693 to 66 roads. 

The Commission on Sept. 24 modified the conditions it 
imposed in approving a loan of $6,800,000 to the New York 
Chicago & St. Louis RR. from the Reconstruction Finance 
Corporation, deciding to permit an advance of $1,200,000 
for payment of interest obligations without the road’s com- 
plying with the conditions. Of the total loan as originally 
approved, the larger part, $5,600,000 was to be used in paying 
off one-fourth of the principal of an issue of gold notes and 
interest of $600,000 due on Oct. 1. The remaining $1,200,- 
000 was for payment of interest on mortgage bonds maturing 
on the same date. The total advance authorized by the 
Commission was conditioned, however, on the company’s 
ability to obtain substantially unanimous consent from the 
holders of the notes that in return for payment of a quarter 
of the face amounts, the remaining 75% was to be extended 
for three years. Receding from this position, the Com- 





Applications 


mission held, Sept. 24, that the condition need apply only 
to the $5,600,000 for payment of principal and interest on 
the maturing notes, and that the $1,200,000 for meeting 
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interest on mortgage bonds might be forwarded without 
delay. 


Two roads withdrew their applications for loans from the 
Reconstruction Finance Corporation viz: Missouri Pacific 
RR. for a loan of $3,000,000 and the Fort Smith Subiaco & 
Rock Island RR. for a loan of $75,000 and hearings before 
the Inter-State Commerce Commission in both cases have 
been dismissed. In the caso of the Missouri Pacific, it is 
understood that the carrier obtained the necessary funds for 
its immediate needs from the Railroad Credit Corporation. 

The Commission denied the application of the Bartlett 
Western Ry. for a loan of $5,000 on the ground that its 
‘‘present financial embarrassment is due to causes other than 
the present financial depression which we can not assume 
will be removed in the future, and that its prospective earning 
power and the security offered are not such as to afford 


reasonable assurance of the applicants ability to repay the 
loan.” 


Additional loans aggregating $14,925,419 have been applied 
for by seven roads, the largest of which is $6,800,000 by the 
Erie RR. This brings total applications received to date 
to approximately $431,734,291. Press dispatches from 
Washington Sept. 30 had the following regarding the loan 
to the Chicago & North Western Ry.: 


The loan, which is to extend two years, was made contingent on liqui- 
dation of the carrier's order for $1,910,500 on the Railroad Credit Cor- 
poration, which is now held by the Reconstruction Finance Corporation. 

Of the sum, $5,000,000 is to be advanced Oct. 13 to repay one-half 
of a bank loan; $4,619,891 on Oct. 31 to pay interest on equipment trust 
obligations due Nov. 1; $1,565,465 on Nov. 30 for interest on equipment 
trusts due Dec. 1, and $1,275,994 on Dec. 31 for interest on equipment 
trusts due Jan. 1 1933. 

The bank loans, totaling $5,000,000 and arranged through Kuhn, Loeb & 
Co., are held by the following banks in the following amounts: National 
City Bank, $3,000,000; Central Hanover Bank & Trust Co., $1,000,000; 
Continental Illinois Bank & Trust Co., $1,000,000; Chase National Bank, 
$1,000,000 and the First National Bank of Boston, $1,000,000. 

The carrier offered as collateral for the loan $21,292,800 of stocks and 


bonds. These will be pledged with the Corporation, and dividends will be 
assigned as absolute. 


The reports of the Commission in approving the loans 
follow: 
Central RR. Co. of New Jersey. 


The Central RR. Co. of New Jersey, on Sept. 16 1932, filed with us 
an application to the Reconstruction Finance Corporation, hereinafter 
called the Finance Corporation, for a loan under the provisions of Sec. 5 
of the Reconstruction Finance Corporation Act, approved Jan. 22 1932 
as amended. 


The Application. 


The applicant requests a loan of $500,000, to be advanced in approxi- 
mately equal monthly installments, of which $450,000 is to be used in 
repairing locomotives and freight and passenger cars, to be expended at the 
approximate rate of $90,000 a month over a period of five months, as 
follows: At Elizabethport shops, employing 351 men, 11 locomotives, 11 
passenger cars, and 56 box cars, expenditures aggregating $77,998; at 
Bethlehem shops, employing 27 men, 4 locomotives, $4,754, and at Ashley 
shops, employing 38 men, 124 coal cars, $7,248. 

The sum of $50,000 is requested for repairing marine equipment used for 
handling freight traffic in New York Harbor. The units of equipment 
and the amounts to be expended on each are, tug Jersey Central, $7,500; 
tug Ashley, $8,000; steam lighter No. 26, $6,500; steam lighter No. 27, 
$5,500; steam lighter No. 28, $6,500; steam hoist lighter No. 405, $2,500; 
float No. 44, $2,000; steel float, $6,500, and wooden float No. 26, $5,000. 
The applicant estimates that these repairs will require the employment of 
45 men for five months. 

The applicant holds in its treasury $1,074,000 of authorized bonds which 
may be issued at any time at such rates of interest, not exceeding 5%, 
as may be fixed. The first mortgage bonds are secured by a first lien upon 
all the property of the applicant and of the several proprietary companies 
subject to outstanding equipment obligations and by the pledge of certain 
of the securities owned by the applicant. 

The value of the applicant's property on June 30 1918, as found by us, 
including $3,100,000 for working capital, with net additions and better- 
ments reported to Dec. 31 1931, amounts to $158,946,014. 

During the period 1922-1930, the applicant’s net income before payment of 
fixed charges averaged $9,211,195. Interest on funded and unfunded 
debt and rent for lease of roads averaged $5,413,232. The applicant thus 
earned fixed charges an average of 1.7 times. In 1931 its net income 
was $31,326. Based on results of operations for the first seven months 
of 1932 and estimates for the remainder of the year, the applicant forecasts 
a deficit in net income of $1,086,257 for the full year 1932. 


Conclusions. 

Upon consideration of the application and after investigation thereof, 
we conclude: 

1. That we should approve a loan of not exceeding $500,000 to the 
applicant by the Finance Corporation, for a period not to exceed three 
years from the dates of the advances thereon, to be used for the purpose of 
repairing locomotives, freight and passenger-train cars and marine equip- 
ment as more fully set forth in this report, the loan to be advanced to the 
applicant in installments in reimbursement of cash expenditures hereafter 
made by it for the repair of the equipment, as aforesaid. 

2. That the applicant should agree with the Finance Corporation that 
during the life of the loan it will not create any additional indebtedness 
secured by a lien upon its physical property (other than by the sale of 
bonds already authorized by us to be certified under its existing mort- 
gages) without making provision to secure the loan by equal participation 
in such lien. 

3. That the applicant should deposit with the Finance Corporation as 
security for the loan an assignment, in form satisfactory to the Finance 
Corporation, of its distributive share in the fund administered by the 
Railroad Credit Corporation under its ‘‘Marshalling and Distributing Plan, 
1931.” 

4. That before each advance upon the loan be made the applicant should 
deposit with the Finance Corporation and with us a verified statement of 
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cash expenditures hereafter made by it in connection with the repair of 
said equipment. 

5. That no advance be made upon the loan in excess of such total expen- 
ditures previously reported by the applicant to the Finance Corporation 
and to use in connection with the repair of said equipment. 

6. That no advance be made upon the loan in reimbursement for ex- 
penditures for work performed upon said equipment or for materials pur- 
chased prior to the date of the approval! of this loan. 


Columbus & Greenville Ry. 


The Application. 

The amount of the loan applied for is $100,000, to be repaid three years 
from the date or dates thereof, and to bear interest at a rate to be fixed 
by the Finance Corporation. The purposes of the loan and the dates 
upon which funds are required are as follows: 


On or before Sept. 1 1932: 
Funds to complete construction of — steel bridge over Big 


Sand Creek, near Valley Mill, Miss... .... ..<.-<---s--«< $49,500 
On or before Oct. 1 1932: 
Funds for restoration of roadbed, straightening and lining u 
track and trestles, and bank protection work between e 
CE TEE BE i Sine nndnme cbbdnbown miei Mendinnss 10,500 
On or before Dec. 15 1932: 
Funds to pay taxes for the year 1932 and for other purposes 
to be agreed upon by the applicant and the Finance Corp-- 40,000 
$100,000 


The applicant states that it has been unable to obtain the necessary funds 
from any «ther source for the reason that it is unable to float bond issues 
or sell stock and has no strong poanking affiliations. An effort was made 
to borrow money from a large bank in Memphis, Tenn., but without 
success. 

The applicant is a party to tne ‘“‘Marshalling and Distributing Plan, 
1931”. of the Railroad Credit Corpora ion, but has neither applied for 
nor received any loan from that Corporation. For the first six months 
of 1932 revenues from increases in rates, amounting to $4,862.52, were 
paid by the applicant to the Railroad Credit Corporation. For the re- 
maining six months of 1932 such revenues are estimated at a maximum 
of $6,900 and a minimum of $5,185. 


Necessities of the Applicant. 


On Jan. 12 1932 flood waters in Big Sand Creek rose to an unprecedented 
height, undermining and completely wrecking the piers and bents of the 
bridge at Valley Hill, Miss., beyond hope of salvage. A temporary struc- 
ture was erected only to be washed out a few days later. A second tem- 
porary trestle was then driven, which is now being used as falsework for 
the erection of a new steel oridge on concrete piers. The application 
contains copies of the contract, specifications and plans under which 
this bridge is being constructed. Under the terms of the contract tne 
work was to commence on April 25 1932, and be completed on or before 
Aug. 31 1932. The cost of the work, as estimated by the applicant’s 
engineer, is $49,581.04. The applicant desires $49,500 on or before 
Sept. 1 1932 to pay the contractors for this new structure and for the 
removal of the temporary trestles. 

An additional $10.500 is requested as of Oct. 1 1932 for the purpose 
of restoring the main track of the applicant to its original and proper 
location in Big Sand Creek bottom as a result of the flood of January 
1932. Approximately 1,100 feet of embankment and trestle which were 
washed out at this time have been rebuilt at a cost of $3,500. The re- 
maining work of repairing roadbed, straightening and lining up track 
and bank protection at mile posts 100.7, 101.5 and 104.6 is estimated 
by the applicant’s engineer to cost $10,635.30. 

By letter dated Aug. 8 1932 the applicant advised that it was unable 
to furnish a correct itemized statement of the $40,000 requested on or 
before Dec. 15 1932 for the payment of taxes for 1932 and for other un 
specified purposes. As of the same date the applicant furnished a state- 
ment of the estimated taxes applicaole to the year 1932 amounting to 
$41451.25. It further states that none of the county levies have been 
made nor has the property been appraised or valued by the Mississippi 
State Tax Commission, for ad valorem taxes for 1932. For the year 
ended Dec. 31 1931 the applicant charged $46,906 to railway tax accruals. 

The cash balance of the applicant on June 30 1932 was $149,929. Ex- 
clusive of the proceeds of the loan applied for, the applicant estimates 
cash balances of $123,284, $101,248, $65,749, $39,150 and $50,493 as of 
the last days of July, August, September, October and November, and 
a cash deficit of $31,245 on De .31. The July estimate is based on actual 
figures for the first three weeks, and for the remaining months receipts 
were calculated at 40% and disbursements at 25% under those for cor- 
responding months in 1931. 

Security. 

As security for the loan requested, the applicant offers a chattel mort- 
gage or trust deed on its rolling stock which is said to ne free from all 
liens or claims of any kind. The units of equipment underlying the pro- 
— mortgage and the values placed thereon by the applicant are as 

liows: 


Units of Soignes— alue 
TR a aa SE ERE NN od CRE oe a A EE ARS $167 ,500 
81 Freight-train ee ee a ie oats 65,1 
ES ICES EEA ETT IN NOL 209, 
a en a 65,000 
$506 ,650 


The applicant states that the above equipment is in good operating 
condition and that it has been kept in reasonable repair. The locomo- 
tives were built at various dates from 1888 to 1906. They were all acquired 
second-hand by the applicant. The freight-train cars were all acquired 
second-hand and include 26 box cars, 22 gondola cars, 21 flat cars and 
12 caboose cars, almost all of the wood-body and underframe type. Many 
of these cars have been rebuilt. The passenger-train equipment com- 
prises four baggage and mail cars, two express cars and nine coaches, 
all acquired second-hand, and five units of gas-electric and gas-motor 
equipment, purchased new. The company-service equipment consists 
of a weed burner, a ditching machine and a pile driver, purchased new 
and stated to be modern and efficient; and 36 boarding cars, eight tool 
and supply cars, two air dump cars, two water transport cars and 12 
ballast cars, all acquired second-hand or converted from revenue equipment. 

Giving effect to the repairs and replacements that have been made 
to these units of equipment, our Bureau of Valuation has estimated cost 
of reproduction, less depreciation and scrap value, as of Aug. 1 1932 as 
follows: 
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Units of Equipmenit— Less Deprec'n. Value. 
ye 8. ainin eel ben weomeneekd $86 678 $17,525 
ins fi less misints vei ns aaintienne entommanionenwnn 26,496 6,622 
Coe ee eae 110,421 3,100 
63 Company-service units... .........-.----.....- 29,678 5,186 
eal hs sc tah ies shes eshln wigs esas eibedias wo taper $253 ,273 $32 433 
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Schedule L of the application shows that the applicant owns unpledged 
$100,000 of United States Government Fourth Liberty Loan 4% % bonds, 
due 1933-1938. During 1932 these bonds have sold from 98 2-32 to 
103 2-32. They are selling currently (Aug. 27) at 102 31-32. 


Conclusions. 

Upon consideration of the application and after investigation thereof, 
we conclude: 

1. That we should approve an immediate loan of not exceeding $60,000 
to the Columbus & Greenville Ry. by the Finance Corporation for a period 
not to exceed three years from the date thereof, the proceeds to be used 
for the following purposes: 

(a) To pay the completed construction cost of the new steel bridge over 
Big /_— Creek, near Valley Hill, Miss. 

(b) To pa for restoration of roadbed and track and bank protection 
work in Big Sand Creek Valley at mile posts 100.7, 101-5 and 104.6. 


2. That the applicant should pledge with the Finance Corporation as 
collateral security for the loan an equal principal amount of the applicant’s 
equipment trust certificates having a paramount first lien upon certain 
of the applicant’s locomotives, passenger and freight-train cars and work 
equipment, such certificates to be issued under an equipment trust indentur. 
in form which shall be satisfactory to the Finance Corporation. 

3. That the loan should be further secured by the unrestricted endorse- 
ment and guaranty of the note or notes evidencing the loan by A. T. 
Stovall, of Columbus, Miss. 

4. That the applicant should covenant with the Finance Corporation 
that during the life of the loan it will neither dispose of nor hypothecate 
$100.000, principal amount, of United States Government 44%% Fourth 
Liberty Loan bonds of 1933-1938 now held free and unencumbered in 
the applicant's treasury. 

5. That the applicant should further covenant with the Finance Cor- 
poration that during the life of the loan charges to operating expenses 
under Account VII ‘‘General,”’ as defined in our Classification of Operating 
Revenues and Expenses of Steam Roads, effective July 1 1914, shall not 
exceed in any one year such ratio of the total operating expenses as defined 
by that Classification as may be agreed upon between the applicant and 
the Finance Corporation. 


Fonda Johnstown & Gloversville RR. 


On July 20 1932 the Fonda Johnstown & Gloversville RR. filed with 
us an application to the Reconstruction Finance Corporation for a loan 
under the provisions of Section 5 of the Reconstruction Finance Cor- 
poration Act, approved Jan. 22 1932, as amended. 


The Application. 

The applicant requests a loan of $1°0,387.35 for a period of not ex- 
ceeding three years. The purposes for which the proceeds of the loan 
are proposed to be used are as follows: 

When Required. 


To pee ee and retire note issued ae 2 1932 to New 
Trust Co., and payable on , evi- 
dencing loan for pur of paying interest upon 
third mortgage bonds due on that date_____-__ Immediately $50,000.00 
To reimburse the applicant for interest paid July 1 
1932 on first mortgage bonds._------..-.-_-- 63 11,250.00 
To reimburse hone applicant for interest paid July 1 
1932 on second mortgage bonds----------._-- - 16,000.00: 
To reimburse oes licant for int. paid Jul - 1932 
under eueranty o int. upon Johnstown, Glovers- 
ville & Kingsboro Horse RR. bonds-.-__-_-.___- ss 
To reimburse the applicant for payment into sink- 
ing fund on July 1 1932 of Johnstown, Glovers- 
v lle & Kingsboro Horse RR. mortgage ie cas abbas " 
To finance purchase of new equipment for the year 
1932, namely: 
(a) To reimburse the applicant for cash paid to 
J. G. Brill & Co. as initial payment upon 
purchase of five new aluminum, single-end, 
double-truck, menage motor cars, paid 
to said company on ~ > . Reape ” 
(b) To acquire, for q amet, four 
notes for $1,62 oe eS + A. . $1. 612.50 and 
$1,606.25, maturing 18, April 18, 
May 18 and June 18, respectively. issued 
to said J. G. Brill & Co the applicant 
to represent part of the purchean price of 
said high-speed motor cars, and secured by 
an agreement of conditional sale of said 
motor cars, which said notes have been pur- 
chased and acquired by the Coal Company 
eG SRS Tae ARN IRE " 
(c) To pay and retire six notes, numbered seri- 
ally 5 to 10 inclusive, representing part of 
= eo purchess price of said high-s motor 
ayable to said J.G. Brill & Co. upon 
roy 18th day of each month from July to 
Dec. 1932, inclusive, namely: 
Note No. 5 


Amount. 


1,250.00: 


500.00 


25,000.00 


6,462.50 


* 18 
a ee es he RS yO OS Aug. 18 
pS OSE See ee, ee oe Sept.18 
CE ea pier ee ae Oct. 18 
Note No. 18 
Note No. 10 18 
To pay the General Electric Co. on account of in- 
stallment of automatic substations on the appli- 
cant’s electric lines: 
Ca) tee oe Or SOE OO. dd. senwamennennae Immediately 
ON a ee Oe eee eee Nov. 1932 
To finance payments on account of purchase of 
3 Mack-Internat’] motor busses for the year 1932: 
(a) To reimburse the applicant for payments 
made on or to be A. «> on account of pur- 
price of said busses to and including 
PATE ae er es Immediately 3,675.00 
(b) To finance future payments on account of 
usses 


the purchase price of said busses----_---- Aug. 22 1932 525.00 
Sept. 22 1932 525.00 
Oct. 22 1932 525.00 
Nov. 22 1932 525.00 
Dec. 22 1932 525.00 

To pay the following paving taxes and interest: 

[a> See GO Se Se a eaae Immediately 8,604.81 
CS mn ROR (oa on Se iseleieee s 10.641 .98 
on ee eo c. amewieinsm anew < 2,621.81 

Sian sce bn och tae i a ets nce ene nena $170,387.35 


Of the above total, $63,506.25 represents past expenditures, for which 
the applicant desires reimbursement of the treasury through the loan. 
In practice, however, the proceeds of this portion of the loan will be de- 
voted to the payment of overdue bills and traffic balances. The remainder 
of the amount requested, $106,881.10, will be expended for the several 
purposes stated in detail above. 

The applicant states that it is unable to obtain financial aid from its 
stockholders or bondholders, or from the local banks. Under the terms 
of the applicant’s mortgages no additional bonds may be issued for pledge 
or sale. These mortgages consist of the first consolidated refunding 


mortgage, 1947; the 50-year consolidated general refunding mortgage, 
1950, both covering the steam property, and the 59-year consolidated 
general refunding mortgage, 1952, representing a third lien on the steam 
property and a first lien on the electric lines. As commonly referred to, 





Volume 135 


these indebtures are known, respectively, as the applicant’s first, second 
and third mortgages. The question of the ability of the applicant to 
obtain funds upon reasonable terms through banking channels or from the 
general punlic is committed by Section 5 of the Reconstruction Finance 
Corporation Act primarily to the Finance Corporation. 

On Feb. 29 1932 the applicant filed an application with the Finance 
Corporation for a loan of $315,500. On April 4 1932 an amended ap- 
plication was filed reducing the amount requested to $179,250. Both 
the original and amended applications were subsequently withdrawn 
and the proceedings dismissed by our order of June 2 1932, in Finance 
Docket No. 9182. 


Security. 

As security for the loan, the applicant offers the following for pledge: 

Value 
Assigned by 
1. 1,050shares of common capitalstock of the Coal Co. of Fulton : 
0 REDE FE EATER <A Rig GEES IGP OSE ga TIE $222,530 

2. 83 shares of capital stock of the Sacandaga Park Co____----- 22+ 

3. Assignment of rentals pores to applicant by the Coal com- 
y as lessee of certain coal and yards in Gloversville, 

ohnstown and Fonda. Three years..__._.....___--.---- 27,000 
$272 ,030 


The 1,050 shares of common stock of the Coal Co. constitute all the stock 
of that class and are all owned by the applicant. There are 1.000 shares 
of preferred stock outstanding in the hands of local parties. Both classes 
of stock have a par value of $100 per share. The applicant’s holdings 
of common stock are carried on the books at their cost in 1900, viz., 
$222,529.60. The balance sheet of the Coal Co. shows capital assets 
in the form of land, buildings, equipment, &., as $192,863; other in- 
vestments, Cash, inventories, &c., as $140,9.:8, and total assets as $333,831. 
Deducting accounts payable, the par amount of preferred stock, and the 
amount of accrued depreciation shown, there would remain $126,024 for 
the common stock equity. The applicant, however, submits a recent 
appraisal of the property showing the present value of land and buildings, 
after depreciation, to be $119,104, as compared with a depreiated value 
of $57,689 for the same property as carried on the Coal Co.’s books. On 
the basis of this appraisal the common stock equity would amount to 
$187,439. 

The income statement of the Coal Co. shows that dividends were paid 
annually on both classes of stock from 1922 to 1930, and on the cumulative 
preferred in 1931. During the 10-year period, the average net income 
was $35,141 per annum, after taxes, interest and depreciation. In 1931 
the net earnings decreased to $15,107. During the first four months of 
1932, however, they were increasing, as is shown by the fact that a net 
income of $8,767 was reported. The business handled is now practically 
confined to anthracite coal, as the company is unable to compete with 
the mines in furnishing bituminous coal to the industries on the line. 
The total tonnage handied had gradually declined in recent years as follows: 
1927, 64,713 tons; 1928, 59,607 tons; 1929, 54,366 tons; 1930, 53,837 
tons; 1931, 48,473 tons. The business, however, appears to be well es- 
tablished and has been profitable even during the recent depression. 

The common capital stock of the Coal Co. is now lodged with the New 
York Trust Co. as part security for the loan of $50,000 to the applicant. 
It is without ascertainable market value. The applicant will agree that 
any common-s ock dividends which may be declared and paid during 
the term of the loan will be turned over to the Finance Corporation and 
credited to the appli ant’s account. It is impracticable to impose any 
conditions restricting the payment of regular 7% dividends on the pre- 
ferred stock. 

The 83 shares of capital stock of the Sacandaga Park Co., having a 
par value of $8,300, are also pledged with the New York Trust Co. This 
constitutes the entire issue of stock of the Park company, and it is all 
ewned by the applicant. The Park company owns two frame houses, two 
garages and five par els of land, the whole appraised at $45,826. It 
also owns 79 shares of the common stock of the applicant. Negotiations 
are pending for the sale or lease of certain property at Fort Johnson to an 
oil company, and it is expected that, if sold, the property will bring $25,000, 
or $11,000 more than its appraised value. In this case also, the stock 
offered for pledge has no known market value. 

With respect to the proposed assignment of rentals payable to the ap- 
plicant by the Coal Co. at the rate of $9,000 a year, it appears from the 
income statements that the earnings, even in the unfavoraole year 1931, 
were ample to cover such rentals. The applicant receives additional 
rentals of approximately $10,500 per annum from 32 individuals and 
companies using various buildings and parcels of land. These are not 
generally covered by long-term leases and are, therefore, not readily, 
assignable. The applicant, however, is willing to set aside these receipts 
in a special fund and to apply, at stated periods, the money so accumu- 
lated to the payment of interest on the loan or the reduction of principal. 

The applicant’s capital structure is composed of $3,000,000, par value, 
of capital stock; $7,000.000 of bonds, and $68,750 of car trust notes. 
The investment in road and equipment is reported at $10,149,165 and the 
total assets at $11,758,682. It is stated that $1,288,382 was expended 
for additions and betterments between 1912 and 1931, and that none 
of these expenditures was capitalized. We have not made a valuation 
of the applicant's railroad nor have we tentatively stated the value thereof. 
However, we have compiled an engineering report upon the applicant’s 
physical property other than land, and also a report upon the area, classi- 
fication and value of the applicant’s lands. In the engineering report, 
cost of reprodu tion new of the owned and used property, as of Dec. 31 
1927, is stated to be $6,295,563, and cost of reprodu tion, less depre<ia- 
tion, $4,081,837. In the land report the value of the owned lands used 
in common-.arrier servi e is stated as $562,712. Since Dec. 31 1927 the 
net of additions and pvetterments and retirements to and including Dec. 
31 1931 has resulted in a decrease in investment in road and equipment 
of $191,852. The value of owned non-carrier property, as appearing 
in the land report, is $897,952 as of Dec. 31 1927. This includes the 
sum of $9,041 for non-carrier structures on common-carrier lands. Since 
Dec. 31 1927 net changes to and including Dec. 31 1931 have reduced the 
value of the applicant’s non-carrier property, as stated in the land report, 
by the sum of $133,643, leaving $764,309. ; 

The Johnstown, Gloversville & Kingsboro Horse RR., on account 
of which the applicant requests a loan of $1,750, is operated under a lease 
agreement dated Nov. 13 1893. The applicant guarantees the principal 
and interest on $50,000 of bonds of this subsidiary, and is obligated to 
pay 8% dividends annually on $50,000 of its capital stock. It has also 
agreed to pay $2,000 a year into a sinking fund to retire the bonds and 
stock of the subsidiary. 

The assessments for paving in Amsterdam, Johnstown and Fonda, 
for which the applicant requests an immediate advance of $21,868.60, 
represent the balances due on charges incurred in 1927, 1928 and 1929. 

In support of its ability to repay the loan the applicant estimates that 
its cash position on Dec. 31 1932 will be improved to the extent of $21,887, 
as compared with Dec. 31 1931, due largely to the economies which were 
put into full effect about the middle of the year. Based on these economies 
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and on the traffic handled in 1932, a net income of $65,000 is estimated 
for the 12 months ending June 30 1933. If there should be an increase 
of 10% per annum in such net income, the total for the five years ending 
June 30 1937 would be $425,000, and if ac rued depreciation and amor- 
tization charges ve added back, the total amount available would pe 
$644,575. An estimate based on the proposed economies and the gross 
revenues enjoyed in 1931 indicates a net income of $119,339 per annum. 
The rate of income necessary to repay the principal amount of the loan at 
the end of three years is approximately $56,800 per annum. This amount 
can evidently be earned without a full recovery of traffic or a full realization 
of the economies as estimated. 

The applicant has for many years furnished an essential transportation 
service in the local territory and it is reasonable to assume that it will 
again operate on a profitable basis. 

Conclusions. 

Upon consideration of the application and supporting data, and after 
investigation thereof, we conclude: 

1. That we should approve a loan of not to exceed $170,387 to the 
Fonda, Johnstown & Gloversville RR. by the Reconstruction Finance 
Corporation for a term not exceeding three years from the making thereof, 
for the following purposes: 

(a) Reimbursement of the applicant’s treasury in the amount of $63,506 
for expenditures made in connection with bond interest and sinking fund 
payments on July 1 1932, the purchase of five motor cars, and the pur- 
chase of three motor buses, all as hereinbefore described; such funds, 
however, to be expended by the applicant in the payment of a like amount 


of overdue indebtedness for materials, supplies, services and traffic 
balances. 


(b) Payment of demand note in favor of the New York Trust Co., 
issued May 2 1932, $50,000; discharge of four notes, aggregating $6,462.50, 
representing payments made to J. G. Brill & Co., and now held by the 
Coal Co. of Fulton SS tree of notes Nos. 8, 9 and 10, aggregating 
$4,725 in favor of J. G. 1 & Co.; payment of $22,250 to the Genera 
Electric Co. on account of cost of installing three substations; payment 
of $1,575 to the Mack-International Motor Truck Co. for the balance 
due on three motor buses purchased, and payment of $21,868.60 to the 
cities of Amsterdam and Johnstown and the village of Fonda, N. Y., 
for the balances due on assessments against the applicant for paving, 


2. That the Finance Corporation will be adequately secured by the 
pledge of 1,050 shares of the common capital stock of the Coal Co. of 
Fulton County, 83 shares of the capital stock of the Sacandaga Park Co. 
and the assignment of all rentals payable to the applicant by the Coal Co. 
during the term of the loan; provided, that the applicant agrees with 
the Finance Corporation to (a) apply any dividends received by it from 
the Coal Co. stock to the payment of interest on, or the reduction of prin- 
cipal of, the loan; (b) pay to the Finance Corporation quarterly, or at 
such periods as the Finance Corporation may require, all rentals received 
by it for land, buildings, and other property not covered by the Coal Co.'s 
lease, such payments to be credited to the interest or principal of the 
loan, and (c) issue during the term of the loan no bonds which will repre- 
sent a lien upon the railroad property additional to the liens now existing 
under th. three mortgages described. 


Commissioner Mahaffie, dissenting, said: 


The security found adequate for the loan of $170,387 consists prin- 
cipally of the common stock of a coal distributing company. The Coal 
Co. has outstanding $100,000 of preferred stock, which takes precedence 
as to earnings and as to assets. The value of the common stock is de- 
pendent almost entirely on good-will. In liquidation it seems doutful 
if there would be any assets applicable to it. Its earnings, of course, 
are dependent on the future of its retail coal business. Additional col- 
lateral consists of the stock of a park company which does not appear 
to have any appreciable earning power, and an assignment of rentals 
payable to the applicant by the Coal Co. for the use of certain property 
belonging to the former. This assignment of rentals appears to me to be 
of negligible value as collateral because the property is already subject 
to the lien of applicant’s mortgage and in case of default the assignment 
would cease to be operative. I am unable to concur in the conclusion 
that the security is adequate. 

I am authorized to say that Commissioner Brainerd joins in this ex- 
pression of opinion. 


New York Chicago & St. Louis RR. 

In our fourth supplemental report in this proceeding, issued Sept. 10 
1932, we approved a loan of $5,800,000 to the New York Chicago & St. 
Louis RR. by the Reconstruction Finance Corporation, under the pro- 
visions of Section 5 of the Reconstruction Finance Oorporation Act, 
approved Jan. 22 1932, as amended. ‘The loan was to oe used for the pur- 
pose of paying $1,183,135 of interest on the applicant’s bonds, due on Oct. 
1 1932, $500,000 of interest on the applicant's three-year unsecured gold 
notes due on the same date, $16,865 of taxes and $5,000,000, or 25%, of 
the principal of said three-year notes maturing Oct. 1 1932 in the amount 
of $20,000,000. 

As stated in the application, if unable to obtain a loan sufficient to 
pay the three-year notes in full, an alternative plan was to seek a loan 
sufficient to pay 50% of the notes, upon the agreement of substantially 
all of the noteholders to extend the remainder to a later date. Our ap- 
proval of the loan was conditioned, in part, as follows: 

That before any advance upon the loan be made, the New York, Chicago 
& St. Louis RR. deposit with the Reconstruction Finance Corporation 
evidence satisfactory to that Corporation that the holders of substantially 
all of the New York Chicago & St. Louis RR. 6% gold notes will extend 
75% of the principal thereof for a term of not less than three years from 
Oct. ; 


On Sept. 21 1932 the applicant advised us that it had earnestly endeavored 
to comply with this condition but that because of the shortness of time 
between the issue of the supplemental report and the date upon which 
the bond interest is due, and further because of the change from the pro- 
posed plan to pay 50% of the notes in cash to the approved plan per- 
mitting the payment of only 25%, it will be impossible for it to obtain 
the consent of the noteholders to the plan prior to Oct. 1. It represents 
that serious consequence would result from its failure to meet its interest 
obligations on that date, and requests that the portion of the loan, amount- 
ing to $1,200,000 required to meet interest on mortgage bonds and taxes 
be relieved of the condition quoted above, leaving only the loan of $5,600,000 
subject thereto. 

Conclusions. 


Upon further consideration of the application and after investigation 
thereof, we conclude: 

1. That paragraph 4 of the conclusions contained in the fourth sup- 
plemental report in this proceeding should be amended to read as follows: 

4. That before any advance be made on the loan of $5,600,000 required 
to pay principal and interest of the applicant's three-year unsecured notes 
due on Oct. 1 1932 the applicant should deposit with the Finance Cor- 
poration evidence satisfactory to that Corporation that the holders of 
substantially all of the applicant’s 6% gold notes will extend 75% of the 
principal thereof to a maturity date not earlier than the maturity date of 
the loan. 


2. That paragraph 3 of the certificate in this proceeding should be 
amended to read as follows: 
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That before . advance be made on the loan of $5,600,000 required 
oe New York Chicago & St. Louis RR. io P1882, esl ras and A interest 
its three-year unsecured notes due on Oct 
pany deposit with the Reconstruction tion Fm 

satisfactory to that Corporation that the holders of substantially all of 
the 6% gold notes of the said railroad company will extend 75% of the 
ee thereof to a maturity date not earlier than the maturity date 

the loan. 


Applications for ioans have been made by the following 





roads: 

Daidhnete BW OMS Beas ioc wok akes ictdsiccietestanswese $3 ,000,000 
Chtosee & Nerth Wetern By. «2 wvicnwcdsecscccctdcdoaedvius 1,000,000 
DE Bad hd Ri Rh ean nahin ct danemivnmewnainnugiiad 6,800,000 
Gainesvilie & Northwestern RR.-.....--.---..-.-.--.-----. 22,000 
et VEO Bs ick oie ecdiink cn nda pune timed vakouie 3,000,000 
New York New Haven & Hartford RR...-....... 2... ee 700,000 
Pittshbargh & West Virgina BY... 2. cocccsewncdvwnciessconnse 403 ,419 


Baltimore & Ohio RR. 

The Baltimore & Ohio RR. Sept. 28 asked the Inter-State Commerce 
Commission to authorize a $3,000,000 work loan. The road intends to 
use the money so that the number of employees will be increased. It 
proposes to use the money to rebuild locomotives and to construct 820 
new all-steel gondola type freight cars. The road proposes also to offer 
to the Reconstruction Finance Corporation its note as security for the 
loan, and the note would be secured by the road’s equity in collateral 
now in the hands of the Corporation as collateral behind the $32,500,000 
loan already granted. Also the note will have equity as well in securities 
which the road proposes to pledge with the Reconstruction Finance Cor- 
poration for a loan of $31,625,000 which has bein approved by the Com- 
mission, but has not as yet been made by the Reconstruction Finance 
Corporetion. 

Chicago & North Western Ry. 

A loan of $1,000,000 from the Reconstruction Finance Corporation for 
roadway maintenance materials, principally ties, has been requested by 
the Chicago & North Western Ry. to promote employment. Fred W. 
Sargent, President. stated that the road was not in need of additional 
ties. The loan is sought in response to the efforts of the Corporation to 
relieve unemployment with ‘‘work loans.”’ 

Erie Railroad. 

The Erie RR. has asked the Inter-State Commerce Commission's 
approval for a further loan of $6,800,000 from the Reconstruction Finance 
Corporation to pay past due vouchers, interest obligations and taxes. 
The road offers its refunding and improvement 6% 30-year bonds as 
collateral security for the further loan. The road desires the additional 
funds in five installments, including $1,300,000 as soon as practicable 
to be used to pay the past due vouchers. An additional $1,000,000 is 
desired on or before Oct. 31; $1,900,000 on Nov. 28; $493,000 on Dec. 13, 
and $2,107,000 on Dec. 30 1932. 

» The application gfates that the road is also applying to the Railroad 
Credit Corporation for loans of $1,000,000, $130,000 and $1,670,000 to 
meet, in part, fixed interest obligations due Nov. 1, Dec. 15 and Jan. 1 
1933, respectively. To the extent that such loans are made available, 
the applicant will not require funds from the Reconstruction Finance 
Corporation. 

b The total collateral offered is $10,200,000 of the refunding and improve- 
ment bonds, if a loan of $6,800,000 is made, or a lesser amount if a smaller 
advance is approved. Collateral pledged under outstanding $7,233,000 
loans aggregates $8,743,000, of which $6,105,000 is in consolidated general 
lien bonds and $2,638,000 general mortgage convertible 4% bonds. 

Gainesville & Northwestern RR. 

The Gainesville & Northwestern RR. has asked the Commission for 
authority to borrow $22,000 from the Reconstruction Finance Corporation 
to meet current accounts, repairs and anticipated deficits. Receiver’s 
certificates are offered as collateral security. 

Lehigh Valley RR. 

The Lehigh Valley RR. has asked the I.-S.C. Commission’s approval to 
borrow additional $3,000,000 from the Reconstruction Finance Corporation 
to pay fixed charges and taxes. Road offers its 5% general and consoli- 
dated mortgage bonds of 1903 as collateral security. 

New York New Haven & Hartford RR. 

The New York New Haven & Hartford RR. has asked the Commission's 
approval to borrow $700,000 from the Reconstruction Finance Corporation 
for three years to be spent in repairing passenger and freight locomotives 
and coal cars. The note to be issued for the loan would be secured by 
certificates for shares of stock of the Old Colony RR., which the New Haven 
owns. The application states the repairs would provide increased em- 
ployment and stimulate business. About 400 men will be given employ- 
ment for a period of six months in the repair of 93 locomotives and 160 
freight cars, it is said. 

Pittsburgh & West Virginia Ry. 

The Pittsburgh & West Virginia Ry. has asked authorization from 
the Commission to borrow an additional $403,419 from the Reconstruction 
Finance Corporation to meet its fixed charges. Obligations to be met 
include $103,419, representing interest on notes, and $300,000 to pay 
principal of its equipment trust certificates, series 1924, maturing Nov. 1 
1932. The road offers $434,000 of its general mortgage 6% gold bonds 
as collateral security for the advances which, if granted, would make a 
total of $4,239,222 of such loans to this carrier. 


— 
President Hoover Asks Halt in Rail Wage Talk Until 
First of Year—Heads of Roads and Unions Are 
Requested to Defer Pay Cut Discussion—President 
Expects Economic Situation Will Be Much Clearer 

by January—Labor Leaders Pleased. 

President Hoover, according to a special dispatch from 
Washington to the New York ‘“‘Times’’ on Sept. 26, has 
appealed to leading railway presidents of the country, as 
well as to representatives of railway labor, to postpone the 
discussion of further wage cuts until the end of the present 
year. The attitude of the President, according to the dis- 
patch, was communicated personally by him last week to 
representatives of both the railways and rail labor organiza- 
tions, with whom he discussed the matter at the White 
House, but that fact was not revealed until late Sept. 26 
when it was announced by Secretary of Labor Doak. The 
‘Times’’ further states: 
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Mr. Doak’s announcement of the President’s desire for a postponement 
of a reopening of the railway wage cut question was made after he had con- 
ferred with the President at the White House to-day regarding the latest 
aspects of the situation. 

The President’s position was pleasing to railroad labor, whose leaders 
visited the White House last week to protest against any discussion at this 
time. Inasmuch as Mr. Doak’s statement said that the President had 
made known his opinion to railroad Presidents it was believed here that 
Mr. Hoover had virtually obtained their consent to the delay. 


Holds Situation Will Be Clearer. 


Secretary Doak’s statement, which referred to the informal wage cut 
conversations last week between the railroad management committee and 
the railway labor executive's association, said: 

“In the matter of the railway wage discussion now going on, the President 
last week expressed the view, both to the representatives of railway labor 
and to the leading railway Presidents who have conferred with him, that 
he felt that it is desirable that this question should be deferred at the present 
time. 

“The present agreement does not expire until Feb. 1 next. The Presi- 
dent’s view was that it might be well agreed to defer further discussion 
until the end of the year, as the general economic situation would be much 
clearer at that time, and negotiations could be based on a better realization 
of the actual circumstances existing.”’ 

In connection with the statement it was learned that Daniel Willard, 
President of the Baltimore & Ohio, conferred with A. F. Whitney, head 
of the railway labor executive’s association, last Saturday and also visited 
the President that day. Particular significance attaches to these meet- 
ings, inasmuch as Mr. Willard headed the railroad executives’ committee 
which negotiated the present voluntary 10% wage cut agreement in Chicago 
last year. That agreement would expire Fen. 1, and the railroad managers 
have been considering a 20% cut to supplant it, but the labor leaders last 
week declined to enter into any negotiations with the executives concern- 
ing wage reductions. 

Compliance With Plea Expected. 

The labor leaders in fact told W. F. Thiehoff, head of the railroad man- 
agement committee, that this was no time to bring up the subject. A day 
later they assured the President in a formal communication that they 
unanimously opposed discussing wage cuts, which they said would lower 
living standards and break down the buying power of the workers. 

The railroad management committee left Washington undecided as to 
its next step. Informally some of the committee members said that they 
had failed in an attempt to induce the railway labor men to begin discussion 
of a voluntary 15% reduction, and that it might now be necessary to resort 
to the railway labor Act to set in motion the machinery for a 20% drop 
in wages. f 

Present indications are that nothing will be done about a new wage cut 
at least until the year ends. The railway labor men are adamant and the 
Administration apparently hopes for some upturn in business conditions 
that may avert a slash in the railroad labor pay. By that time the con- 
dition of the carriers may have improved, officials believe, with the possi- 
bility that the contemplated 20% cut may be adjusted on some other basis. 

Government officers to-night indicated that even if the railroads felt a 
20% cut was necessary on Jan. 1, they would still have time under the rail- 
way labor Act to send out the requisite notices and put the cut into effect 
before Feb. 1. 

In opposing a wage cut at this time, the railway labor men told President 
Hoover that many of the ‘‘expectations’’ heid forth when the 10% cut went 
into effect had not materialized. One of these expectations was increased 
employment. 

a 
Roads Responsive to Hoover Pay Plan—But Want 
Present Reduction of 10% to Remain in Force 
Beyond Feb. 10—Hope Labor Will Accede—Averse 
to Political Discussion. 


Important railroads in the East and West are prepared 
on certain conditions to comply with the appeal made 
by President Hoover on Monday that they postpone dis- 
cussion of a further wage reduction until Jan. 1. The con- 
ditions would involve a temporary extension of the present 
10% reduction agreement beyond its present date of ex- 
piration, Feb. 1. The condition is put forward in order that 
expiration of the agreement on Feb. 1 would not result in 
automatically restoring the old rates. The New York 


‘‘Times’’ in discussing the matter, further states: 

Following negotiations between a Presidents’ committee headed by 
Daniel Willard, President of the Baltimore & Ohio RR. and the Railway 
Labor Executives’ Association, then headed by D. B. Robertson, the rail- 
roads effected a 10% reduction in wages effective for one year from last 
Feb. 1. It was in anticipation of the expiration of this agreement that the 
managements recently prepared notices to be served on the unions calling 
for a 20% reduction from the rates in effect before last Feb. 1. 

Should the present agreement not be extended and should no new wage 
agreement be reached by Feb. 1, the levels in force before last Feb. 1 would 
be restored. This would increase labor costs by 11% from the present 
scales, a contingency which all managements wish to avoid. 


Hope Labor Will Accede. 


The managements are hopeful that labor would agree to the proposed 
condition, arguing that continuance of the 10% reduction would be preferred 
by labor as an alternative to a possible cut of larger amount reached through 
immediate action by the managements. 

The notices for a 20% cut were to have been served on Sept. 19, but they 
were suspended to permit of an informal conference in Washington on 
Sept. 20 between a management committee headed by W. F. Thiehoff, 
General Manager of the Chicago Burlington & Quincy RR., and the 
Railway Labor Executives’ Association, headed by A. F. Whitney. At this 
conference, the labor executives, who represent twenty-one unions, rejected 
the wage reduction proposal and soon afterward they placed their view 
before President Hoover. 

The reduction notices will remain in suspension at least until a na- 
meeting of railroad Presidents here to discuss the labor situation next 
Wednesday. As was previously announced, Mr. Thiehoff’s committee 
will report on its work at this meeting. 

Oppose Discussion Now. 

At this meeting the managements who are willing to forego posting the 
notices in return for a temporary extension of the present wage agreement. 
will argue the advisability of keeping the proposal from discussion in the 
present political campaign. These managements see no benefit to them” 
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selves from a competition between the Presidential candidates to. attract 
the support of labor by committing themselves on the railway wage issue. 
Such an injection of politics into their proposal, they argue, would be 
avoided by acceding to President Hoover's request for postponement of the 
‘negotiations urtil Jan. 1. 

One element ir the management group has all along contended that 
serving of the wage-reduction notices should be postponed at least until 
Election Day. It is pointed out that postponement until Jan. 1 would 
be ap expansion of this policy. In his appeal Mr. Hoover said that economic 
conditions might be clearer by Jan. 1. This possibility has been con- 
sidered by some managements. 

The reason for the managements’ move to serve reduction notices at this 
time was to make it certain that.a new agreement could be negotiated 
before Feb. 1. They had planned the new reduction under the Railway 
Labor Act, through collective negotiation and arbitration, which procedure 
would require some months. Reaching of a new agreement by Feb. 1 
through notices served on Jan. 1 would be impossible under the provisions 
of the Railway Labor Act. 

The managements desire negotiation only between their committee and 
the Labor Railway Executives’ Association, instead of numerous parleys 
on individual contracts between the railroads and their unions. Although 
the association rejected this idea at Washington, some of the managements 
are still hopeful that the labor forces may reconsider. 


— 





Politics Feared in Rail Wages. 


The ‘Wall Street Journal’’ Sept. 22, had the following: 


Refusal of the Railway Labor Executives’ Association to discuss the 
Wage question in advance of the expiration of the present agreement, 
providing for a 10% wage cut to Feb. 1 next year, places settlement of 
the railroad wage controversy indefinitely in the future. 

The heads of some of the carriers are unde:stood to have been informed 
that should they make strenuous efforts to effect the wage cut now, the 
matter would probably be dragged into the political arena. The carriers 
are anxious to prevent this. 

The committee of railway managers, headed by W. F. Thiehoff, General 
Manager of the Chicago Burlington & Quincy RR., will report back to 
@ meeting of the railroad presidents of the country at a meeting called for 
Oct. 6 in New York. 

At this meeting those executives fearing political interference will en- 
deavor to persuade the other presidents to defer action until after election. 

It is known that the leaders of the brotherhoods are playing for time. 
They are said to hope that business will pick up sufficiently for a wage 
cut to be made unecessary next February. 

On the other hand the carriers feel that they need all of the 20% 
cut from the basic wage scale in order to get their houses in order. They 
contend that wages in steel, coal and other industries have already been 
reduced more than 20%. They also hold that the cost of living has de- 
clined to the 1917 level while rail wages are substantially higher than they 
were at that time. 

The carriers will not cease their efforts toward a wage cut. If nego- 
tiations are suspended until after the election, the carriers will still have 
almost three months in which to deal with labor on a wage agreement 
to replace the one which expires Feb. 1 next., 


—_ 





Rail Labor Backs Hoover Proposal—But Men Want 
Talk of Wage Cut Put Off Indefinitely. 


A. F. Whitvey, President of the Railroad Labor Employees 
Association, in a statement, Sept. 27, on President Hoover’s 
proposal that discussion of the reduction of rail wages be 
postponed until after Jan. 1, said that “a cut in wages at 
this time would further retard business recovery.’’ The 
New York “‘Sun,’’ Sept. 27, further says: 


Mr. Whitney, who also is President of the Brotherhood of Railroad 
Trainmen, and who recently headed a delegation which conferred with 
the President on the proposal of the railroads to make an additional 10% 
wage reduction, said that ‘‘while we are pleased with the President's 
statement, it did not go as far as it should. 

“Talk of reducing wages of railroad employees should be indefinitely 
postponed,’’ Mr. Whitney said. ‘‘Any reduction in the pay of the rail 
workers at this time means that the business recovery of the Nation would 
be just that much further retarded.” 


in 
<— 


Calvin Coolidge and Alfred E. Smith Accept Appoint- 
ment as Members of Committee to Examine into 
Country’s Railroad Problems—Other Members 
B. M. Baruch, Clark Howell Sr. and Alexander 
Legge. 

It became definitely known this week that former Presi- 
dent Calvin Coolidge and Alfred E. Smith, former Governor 
of New York are to be members of a committee which will 
be charged with the duty of examining into all phases of the 
railroad problem and recommending ‘a solution which, 
with due regard for the public interest, will insure an oppor- 
tunity for the railroads of the country to operate on a busi- 
ness basis, to the end that there may be a stabilization in 
employment of wage earners and in the values of invest- 
ments made in behalf of insurance policyholders and savings 
bank depositors, and a general enhancement of the pros- 
perity of the railroads and of the many lines of business 
which, in turn, depend upon them.”’ 

Previous intimations that Messrs. Coolidge and Smith 
were being considered to serve in this capacity were given in 
an item in our issue of Sept. 17, page 1939. The committee 
is to consist of five members, the other three being: 

Bernard M. Baruch, director of the Baltimore & Ohio RR., Vice-Chair- 





man. 
» Clark Howell Sr., publisher of the Atlanta ‘*Constitution” and a director 
of the Associated Press. 

Alexander Legge, President of the International Harvester Co. and former 
Chairman of the Federal Farm Board. 
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The announcement of the appointment of the committee 
was made on Sept. 27 by Walter H. Bennett, President of 
the Emigrant Industrial Savings Bank of New York City. 
In the letter of invitation to those who are to form the com- 
pes it is stated that ‘the present financial position 
railroads of the United States is a matter of grave concern. 
Collectively, the greatest and most important industry of 
our country, the railroads have operated in this year at 
staggering deficits.’’ The letter also says “there are many 
disagreements as to causes, many disagreements as to reme- 
dies, but unanimous agreement as to the urgent necessity of 
some thorough-going solution of the problem.’’ According 
to an announcement made yesterday (Sept 30) by Mr. 
Bennett the five named to the Committee “have acepted 
and agreed very generously to serve without compensation.”’ 
The announcement added that ‘‘an organization meeting 
will problably take place some day next week.’’ The letter 
of invitation, made public by Mr. Bennett, follows: 

Hon. Calvin Coolidge, - 

Hon. Alfred E. Smith, 

Mr. Bernard M. Baruch, 

Mr. Clark Howell, 

Mr. Alexander Legge. 

Gentlemen: 

The present financial position of the railroads of the United States is a 
matter of grave concern. Collectively the greatest and most important 
industry of our country, the railroads have operated in this year at stagger- 
ing deficits. Only wise and timely Federal aid has averted the financial 
breakdown of important systems. 

This situation touches every citizen, . It affects directly the security 
of wage and employment of the 1,500,000 railway workers. It affects 
equally the many and important industries supplying railway equipment 
and supplies. It touches the financial problem of local, State and National 
government, to the support of which the railroads contribute over $300,- 
000.000 annually in taxes. It has given rise to a severe decline in the value of 


the $19,500,000,000 of railroad obligations and shares, and has occa- 
sioned concern to institutions which hold such obligations among their 


_ assets, representing in part the savings of that thrifty portion of our popu- 


lation which is to be found among the policyholders of insurance companies 
and the depositors in savings banks. The relief that the present emergency 
has made it necessary to grant to the railroads is a drain on the Federal 
Treasury, and any ultimate loss will constitute a burden on every taxpayer. 

The present deplorable position of the railroads is not due wholly to 
the stagnation of traffic resulting from the long-continued depression. 
Many of the present ills are due to governmental, financial, labor, and 
management policies, some wrong in conception, some wrong in application, 
and others rendered obsolete by radically changed conditions. 

There are many disagreements as to causes, many disagreements as to 
remedies, but unanimous agreement as to the urgent necessity of some 
thorough-going solution of the problem. No solution, however, will be 
effective unless the problem of the railroads is considered as an integral 
part of the entire transportation problem of the United States, whether 
by rail, highway, waterway, pipeline or air. 

Every industry in the country is entitled to fair treatment—the rail- 
roads no less than the others. The public interest must certainly be pro- 
tected, but regulation should not place the railroads at a hopeless dis- 
advantage with competing agencies and destroy flexibility of operation and 
management initiative. The railroad workers are entitled to a fair wage 
and the greatest possible security of employment. The holders of railroad 
securities are entitled to a fair and stable return on the true value of their 
investment. 

But more important than the interests of any one group, the people of 

the United States are entitled to the most effective and economical form 
of transportation to meet their various needs, whether by land, water or 
air. Each form of transportation should be unhampered to provide effec- 
tively at a reasonable cost and at a fair profit the service for which it is best 
fitted. No form of transportation should be favored either at the expense 
of another agency or at the ultimate expense of the people of the United 
States. 
We. the undersigned organizations, representing many of the interests 
concerned, believe that there is no more important present task than a 
thorough and satisfactory solution of the railroad problem, as an integral 
but the most urgent part of the entire transportation problem. We beg 
that you examine all phases of the problem and recommend a solution 
which, with due regard for the public interest, will insure an opportunity 
for the railroads of this country to operate on a business basis, to the end 
that there may be a stabilization in employment of wage earners and in 
the values of investments made in behalf of insurance policyholders and 
savings bank depositors, and a general enhancement of the prosperity of 
the railroads and of the many lines of business which, in turn, depend upon 
them. 

The organizations whose names were signed to the letter were: 

The National Association of Mutual Hartford Accident & Indemnity Co.” 4 

Savings Banks. National Fire Insurance Co. of Hartford. 
Metropolitan Life Insurance Co. Aetna Insurance Co. 

Equitable Life Assurance Society of the Continental Insurance Co. 

United States. Fidelity-Phenix Fire Insurance Co. 
New’ York Life Insurance Co. American Eagle Fire Insurance Co. 
The*Mutual Life Insurance Co. of N. Y. Maryland Insurance Co, 

Home Life Insurance Co. Niagara Fire Insurance Co. 

Prudential Insurance Co. of America. First American Fire Insurance Co. 

The Mutual Benefit Life Insurance Co. The Fidelity & Casualty Co. of N. Y. 
Connecticut Mutual Life Insurance Co. Harvard University. 

The Phoenix Mutual Life Insurance Co. Yale University. 

Connecticut General Life Insurance Co. Columbia University. 

Aetna Life Insurance Co. University of Chicago. 

John Hancock Mutual Life Insurance Co Railway Business Association. 

Phoenix Insurance Co. The Investment Bankers Association of 
Hartford Fire Insurance Co. America. 


In making public the above, Mr. Bennett issued a state- 
ment saying: 

The acceptance by the distinguished group of citizens making up this 
committee constitutes, in the judgment of the organizations which: have 
extended the invitation, perhaps the most important development that has 
taken place for some years relative to questions having to do with trans- 
portation. It should be understood that the hundreds of thousands of 
private investors, the savings banks which represent the savings of millions 
of people, the great life insurance companies and others who join in this 
appeal for a fresh survey of the situation, are not special pleaders in the sense 
of asking favors in behalf of railway investments. On the contrary, they 
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realize that the present grave situation of the railways is due at least in 
part to certain defects which railway management itself should have under- 
taken to correct. 

For this reason the committee is asked to make its survey as complete 
as possible, and to extend its inquiry with the utmost thoroughness into 
cause and effect throughout the whole field of transportation of which the 
railroads are only a part—even though the most important single part. 
Any examination of the country’s transportation system must necessarily 
be conducted with an eye to the interests of the country as a whole, such 
interests being obviously those of the shipper, of labor and of capital. 

The hope is that a careful survey of the transportation industry may 
serve to point out remedies which, if adopted, will assist in the improvement 
of general business conditions throughout the country as a whole. The 
railroads are not only the largest employers of labor in the country, but in 
addition they constitute the largest single class of purchasers from other 
industries, so that, directly and indirectly, any substantial improvement 
in the status of the railroad carriers should have a stimulating effect of 
great importance throughout industry as a whole. 

The acceptance of the task of survey by the members of the committee 
is manifestly an act of great public spirit, in line with the services already 
rendered to their country by these eminent citizens. The very fact that 
they are willing to undertake the serious work and responsibility involved 
is a guarantee that the survey will be carried through with intelligence and 
completeness. And it must be obvious that any conclusions reached 
by a body enjoying such high repute for fairness and probity will command 
the instant attention of both the public and the legislative authorities. 


The New York ‘‘Times’’ in its issue of Sept. 28 said: 


Banks Originated the Plan. 

Mr. Bennett said the idea of invoking a committee of prominent men 
to focus public attention on the legislative and other needs of the railroads 
arose among savings banks. He pointed out that the National Association 
of Mutual Savings Banks had recently appointed a committee, of which 
he was a member, to investigate the railroad situation. 

After having originated in this quarter, Mr. Bennett continued, the idea 
spread to other institutions that hold large amounts of railroad securities, 
namely, insurance companies and universities. Among the organizations 
that are now active in the movement is the Investment Bankers Association 
of America. Henry 8S. Sturgis, Vice-President of the First National Bank 
of New York and a director of the Investment Bankers Association, became 
active in the movement soon after it started. 

From banking sources it was learned that competitors of the railroads 
had been sounded out on the appointment of the committee and that these 
had indicated their approval of its formation. These interests were under- 
stood to include pipe lines and highway transportation systems, which have 
provided competition which the railroads have contended has been unfair. 
The Inter-State Commerce Commission is also understood to have been 
informed of the formation of the committee. . . . 

It is expected that formal acceptances by the members of the committee 
will be received within a few days. However, Mr. Bennett said that the 
appointees had already signified their acceptance. He said that they would 
serve without pay. The committee is representative of all sections of 
the country. 


La. 
_- 





Rail Committee Wins Approval of Executives—Daniel 
Willard Says He Will Work With Coolidge Group 
if Needed—Praises Move. 


In the New York ‘Herald Tribune’’ of Sept. 29, it was 
stated that the railroad managements represented in this 
city received the news of the formulation of the Coolidge 
non-partisan railroad commission with approval for the most 
part, although a reluctance to give their opinions at this time 
was expres.ed by some of the leading executives. The paper 
from which we quote also said: 


In general the news of the committee's organization came as a distinct 
surprise to the managements, although there were a few who were in the 
confidence of the group's sponsors. 

“The committee has a fine personnel and I will gladly co-operate with it, 
should there be any need of such assistance,"’ stated Daniel Willard, Presi- 
dent of the Baltimore & Ohio Railroad Co., yesterday when asked if the 
railroad officials would collaborate with the committee. It is understood 
that Mr. Coolidge and his associates will seek data from the managements 
as well as from other branches of the transportation industry. The group 
is independent, however, of the industry and is acting specifically in the 
interests of its investors. 

Sees Truth of Situation. 

**With men of such high caliber serving the truth about conditions affect- 
ing the railroads will be ascertained and presented to the public,” added 
Mr. Willard. ‘Weare not afraid of thetruth. In fact, we want it known. 
Only by obtaining such knowledge will the public be sufficiently moved to 
secure the necessary remedies. Any conclusions which Mr. Coolidge and 
his committee members arrive at should be helpful in giving the public a 
better understanding of railroad problems,’’ Mr. Willard said. 

At the offices of Frederick E. Williamson, President of the New York 
Central Railroad Co., it was stated that no expression of Mr. Williamson's 
reaction to news of the committee’s organization could be obtained. An 
explanation of the executive's reluctance to comment was that he had but 
recently returned to the command of the system from which illness had kept 
him for many months and that he had not yet had time to study the details 
of the announcement of the committee's organization. 


Atterbury Reported Pleased. 

Although W. W. Atterbury, President of the Pennsylvania Railroad Co., 
was not in the city yesterday, it was stated by informed observers that he 
was heartily in favor of the proposed study to be undertaken by the com- 
mittee. Other railroad executives who either expressed themselves or are 
understood to be in favor of the plan are Carl Gray, President of Union 
Pacific; Ralph Budd, President of Chicago Burlington & Quincy; L. A. 
Downs, President of Illinois Central; Hale Holden, Chairman of Southern 
Pacific Co., and John J. Pelley, President of New York New Haven & 
Hartford. John M. Davis, President of the Delaware Lackawanna & 
Western RR., had no comment to make. 

Formation of the commission was of interest to L. F. Loree, President 
of the Delaware & Hudson Railroad Corp., inasmuch as he has recently 
concluded service on the Royal Commission which reported on the Cana- 
dian railroad situation. Mr. Loree believes that the purposes of the two 
commissions are somewhat akin, although the Dominion inquiry was spon- 
sored by the Government, while the Coolidge investigation has no official 
connection with either Congress or the Administration, despite the fact 
that a former President and New York Governor are on the committee. 
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Chicago Association of Commerce Pledges Co-operation 
in Inquiry into Railroad Problems by Coolidge 
Committee. 

In a message sent to Calvin Coolidge, following a meeting 
of the executive committee of the Chicago Association of 
Commerce, George W. Rossetter, President, said, according 
to Chicago advises to the ‘“‘Wall Street Journal’’ of Sept. 24: 

It is with satisfaction and gratification that we learn that you have 
agreed to accept the leadership of a national group of disinterested. public 
spirited citizens to inquire into and report upon the present critical situation 
confronting our railroad systems, with a view to recommending adequate 
procedure toward improvement. 

The Chicago Association of Commerce takes this opportunity to tender 
its hearty co-operation to your group for the purpose of assisting in develop- 
ing all essential facts and advancing this important undertaking. 

The dispatch to the paper quoted continued: 

Referring further to the announcement of Mr. Coolidge’s plans to survey 
railroad conditions, Mr. Rossetter said: Every citizen and wage earner, 
no matter what his position in society, must be encouraged by Mr. Coolidge’s 
undertaking. ‘The entire safety of our banking and insurance structures 
depends in great measure upon protection of railroad bond investments. 

While there can be no discounting the value of the temporary aid available 
to the railroads right now in the facilities of the Reconstruction Finance 
Corp., there must be more permanent provisions to rehavilitate our national 
carrier system. It is certain that the findings of Mr. Coolidge and his co- 
workers will achieve these corrective measures. 

At the last session of Congress the Chicago Association of Commerce 
was successful in gaining consideration by the Senate and the House of 
Representatives of legislation designed to effect the repeal of the recapture 
clause in the Transportation Act. Unfortunately, however, the bill was 
sidetracked during the deliberations on the Federal budget and emergency 
relief. 

We are hopeful now that, after Mr. Coolidge looks into the situation, 
the recapture clause, with all of its devastating effects, will be wiped out; 
that the railroad managements will have restored to them those logical 
prerogatives now restricted by law; and that the continued waste of millions 
of dollars in taxpayers’, investors’ and customers’ money involved for years 
in the still unfinished revaluation investigations of the Inter-State Com- 
merce Commission will be very definitely ended. 


Resolution of Savings Bank Association of New York 
Urging Formation of Committee Representing 
Mutual Savings Banks to Study of Problem of 
Railroad Credit. 


At its annual meeting in Rye, N. Y. (Sept. 22-23), the 
Savings Banks Association of the State of New York adopted 
the following resolution calling for the organization of a com- 
mittee of the mutual savings banks “to study the problem 
of railroad credit for the purpose of determining the steps 
which shall be taken to preserve the railroads and protect 
the interest of their bondholders.”’ 


Whereas. The continued low status of railroad earnings has impaired 
railroad credit to the point where immediate positive efforts must be made 
to solve the problems of consolidations, competitive agencies of trans- 
portation, railroad capital structures and other matters affecting railroad 
credit if the integrity of bond investments is to be preserved pending an 
upturn in traffic; and 

Whereas. Though the the Savings Binks Association of the State of 
New York recognizes and strongly supports the exhaustive studies and 
active measures undertaken by the Security Owners Association for the 
protection of railroad investors generally, it believes that the railroad 
situation should also be studied independently with regard to the savings 
bank bondholder interest; and 

Whereas. There has been organized a committee of the mutual savings 
banks to study the problem of railroad credit for the purpose of determining 
the steps which shall be taken to preserve the railroads and protect the 
interest of their bondholders; 

Now Therefore Be It Resolved. That the Savings Banks Association of the 
State of New York accord its full support and co-operation to the afore- 
mentioned committee of the mutual savings banks that this committee may 
determine what action, legislative or otherwise, should be taken by the 
savings banks to keep available railroad securities as a conservative field 
for savings bank bond investment. 





-— 
—_ 


Big Four Railroad to Rehire 1,750 Former Employees. 

It was announced on Sept. 28 at Indianapolis, Ind., that 
the Big Four Railroad will return 1,750 former employees 
to work at the Beech Grove shops on Oct. 3. 


_ 








Canadian Railroads Take on More Workers. 


The Montreal ‘‘Gazette’’ of Sept. 24, contained the 
following advices from Winnipeg, Sept. 23: 

More than 3,000 railway workers in all branches have been restored 
to service in western Canada by Canadian National and Canadian Pacific 
Railway, since the beginning of the crop movement, according to figures 
compiled at Winnipeg, Sept. 23. 

Employment will continue until the week's grain crop is safely housed 
in terminal elevators. Manitoba leads the way in re-employment with a 
total of 1,933 for both roads. Saskatchewan is a close second with a total 
of 905. The figures for Alberta, are 322, and for British Columbia, 239. 


—_ 





Minnesota Suspends Order on Application of New 
Increased Freight Rates—Schedule Prescribed by 
Inter-State Commerce Commission Declared to 
Have Resulted in Harm to Business Interests of 
State. 

The following, from St. Paul, Minn., Sept. 22, is from the 

“United States Daily” of Sept. 23: 


The application of the freight rates prescribed by the Inter-State Com- 
merce Commission in the Western Trunk Line Class Rate Oase (Docket 
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17,000, Part 2) “thas already caused serious injury to the business interests’’ 
of Minnesota, according to an order issued Sept. 21 by the State Railroad 
and Warehouse Commission, indefinitely extending the effective date of a 
previous order of the State Commission upon an application of the carriers 
for increases in class rates. 

Business Affected. 

A continuance of the so-called overhead rates fixed by the Federal Com- 
mission, it was stated in the Minnesota order, ‘‘will in the opinion of this 
Commission, result in practical extinction of the jobbing and manufac- 
turing business of this State, the removal of such business to Eastern terri- 
tory and a consequent serious loss in revenue to the carriers operating in 
this and surrounding States.’’ 

The State Commission said it had received a request from the Minnesota 
railroads for a further extension of the effective date of the Commission’s 
order dated March 28 1932, in the matter of the carriers’ application for 
increases in class rates. 

Losses of Revenue. 

“Since the issuance of the last order,” the Commission continued, “the 
carriers in this entire territory have filed with the Inter-State Commerce 
Commission an appeal for a reopening of Docket 17,000, Part 2, for the 
stated purpose of correcting numerous rate maladjustments brought about 
by the former order of the Inter-State Commerce Commission, which, it is 
stated, have caused serious losses in revenue to practically all the carriers 
operating in Western Trunk Line territory.” 

(A summary of the application of the carriers was printed in the issue of 
Sept. 21.) 

“The Minnesota Commission is advised that the proposed class rates have 
not been made effective in the adjoining States of North Dakota and Wis- 
consin, and it is well known that the rates prescribed for use within the 
State of Iowa are lower than the scale of rates authorized by this Com- 
mission. Therefore, if this application were denied, we would have rates in 
this State materially higher than those in surrounding territory. 

“The Traffic Associations of Minneapolis, St. Paul and Winona have 
urged this Commission to grant a further extension in order that the rate 
situation shall not become more confused than it is at present. 

“The application of the rates prescribed by the Inter-State Commerce 
Commission has already caused serious injury to the business interests of 
this State, this being particularly true with reference to the so-called over- 
head rates, a continuance of which will, in the opinion of this Commis- 
sion, result in practical extinction of the jobbing and manufacturing busi- 
ness of this State, the removal of such business to Eastern territory and a 
consequent serious loss in revenue to the carriers operating in this and 
surrounding States. 

“The granting of the request cannot impose any hardship upon the 
shipping public as the existing rates are somewhat lower than the scale 
proposed for Minnesota. 

“It is therefore ordered that the effective date of the order of the 
Commission bearing date of March 28 1932 be, and the same is hefeby, 
postponed to a date which will be designated by this Commission when 
final conclusions have been reached.” 

a 


Canadian Railroad Commission Urges Elimination of 
“Wasteful Competition’”—Other Features of the 
Report. 

Elimination of ‘wasteful competition’’ of principal railway 
systems in Canada is urged in a report by the Royal Com- 
mission on Transportation, formed Nov. 20 1931, to in- 
vestigate the problem of transportation in Canada, according 
to a report to the Commerce Department from Commercial 
Attache Lynn W. Meekins, Ottawa, Canada. Other 
features of the summary of the report, says the Department 
of Commerce under date of Sept. 24, included: 


Establishment of an arbitral tribunal to insure co-operation; maintenance 
of the identity of the Canadian National and the Canadian Pacific rail- 
roads; administration of a national system by three trustees instead of the 
present 17 directors; Canadian National deficits to be financed by Govern- 
ment appropriations, instead of issuing railway securities; more economical 
operation of the Canadian National ; and protection of the Canadian Pacific 
from unfair competition. 

Premier Bennett stated that the full report will be tabled in Parliament, 
Oct. 6, and enacting legislation will be introduced. 

No reference was made in the summary to any proposed reduction in the 
capitalization of the national system, nor to motor bus and truck com- 
petition, the report stated, but unofficial reports indicate that the latter 
question may be subject to provincial action. 

Discussion has been conducted in the Canadian press for some time past 
over merits of various schemes designed to bolster the fortunes of the two 
great Canadian railway systems, the Canadian National and the Canadian 
Pacific. 

Hearings of the Commission have been held in secret, and the complete 
report will be given to Parliament. 

Members of the Commission were Lyman Poore Duff; Lord Ashfield, 
London; Sir Joseph W. Flavelle, Toronto; Beaudry Leman, Montreal; 
L. F. Loree, New York; Walter Charles Murray, Saskatoon; and John 
OClarence;,Webster, Shediac, New Brunswick. 





Sub-Committee of International Radio-Telegraph Con- 
ference Votes to Abolish Ten-Letter Code Words— 
Proposed Five-Letter Code. 


From the New York “Herald Tribune’’ we take the fol- 
lowing (United Press) from Madrid Sept. 26: 


A sub-committee of the International Radiotelegraph Conference voted 
28 to 10 to-day in favor of a Soviet proposal to abolish the so-called Class A 
permits which allow ten-letter code words. Hereafter only Class B would 
be allowed, consisting of five-letter words, to be transmitted at half the 
price of the ten-letter words. 


We also quote the following Madrid cablegram (Sept. 26) 
to the New York “Times’’: 


In a decision that will affect business houses and commercial enterprises 
throughout the world, the tariff commission of the International Tele- 
graphic Conference voted by 28 to 10 to-day to abolish ten-letter in favor 
of five-letter code words. 

Major William F. Friedman, United States Army code expert, said to- 
night, however: 

“This change should not be considered for serious application yet. The 
cost of the five-letter word and its method of use have not yet been de- 
cided upon and the cost to users may not be radically changed.” 
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To present users has been given the option of using ten-letter code words 
at full rate or five-letter words at a one-third reduction in cost outside 
of Europe. The Dutch East Indies delegation is proposing to reduce 
still further the rate for the five-letter word. It is probable that trade 
names and other combinations hitherto barred in five-letter codes will 
be permitted. Nevertheless, the general impression exists that the cost, 
while it will not be doubled by cutting the number of letters in half, will 
be greatly increased. 

The British delegation and a majority of the Empire representatives 
voted against the proposal, while the delegation of the United States, a 
non-signatory, lent its moral support to the British in the discussion. Ger- 
many and Italy led the fight for the alteration, which cable and telegraph 
companies have been pushing for three decades. Formal approval of 
the decision of the tariff commission is a foregone conclusion. 


—" 





Results of Bank Management Conferences Brought 


Together in 800-Page Book by American Bankers’ 
Association. 


The results of the eight Bank Management Conferences 
conducted in recent years by the American Bankers Asso-~ 
ciation have been assembled into an 800-page book, sub. 
stantially bound in buckram, and fully indexed. This book 
constitutes a complete, up-to-date manual of modern 
practice upon such important matters as loans and invest- 
ments, cost analysis, secondary reserves, interest payments, 
service charges, clearinghouse co-operation, director re- 
sponsibility, personnel problems, &c. It ean be secured at 
cost of printing and binding from the Bank Management 
Commission of the American Bankers Association, New 
York City. 


- 
~<Q>-- 


American Bankers’ Association Body Presents in Book 
Form Study of Railroad Problem. 

The Commerce and Marine Commission of the American 
Bankers’ Association, which has made a study of the railroad 
problem, particularly phases of public interest which centre 
around land grants, capital and labor, competition between 
steam and electricity, public relations, present-day com- 
petition with buses and trucks, and the importance of the 
rate structure in rehabilitating the railroads’ financial 
fabric, has issued its findings in book form under the title 
‘Railroad Transportation in the United States.’””’ This book 
is ready for distribution and will be supplied at $2.50 a copy. 








G. T. Stephenson of Equitable Trust Co. of Wilmington 
Del., Says Banks and Trust Companies are Helping 
Industry Meet Its Social Obligations Through 
Operations of Trusts. 


Banks and trust companies are helping American industries 
meet their social obligations to their employees through the 
operation of six types of trusts, Gilbert T, Stephenson, Vice- 
President of the Equitable Trust Co., Wilmington, Del., says 
in an article in the October issue of the American Bankers’ 
Association Journal. 

Mr. Stephenson classifies these trusts, which, he says, 
are all now in operation in one or more American trust 
institutions for one or more American industries, as those 
for the stabilization of employment, for the relief of the 
temporarily incapacitated, for the reward of special merit, 
for pensions for the retired, for the promotion of thrift and 


trusts to induce profit-sharing. Mr. Stephenson says: 

Three of these six types of industrial trusts are remedial in nature and 
three creative. Through trusts for the stabilization of employment, for 
the relief of the incapacitated and for the permanently retired, industry is 
attempting, commendably to take care of its employees—to prevent un- 
employment, to relieve the sick or temporarily incapacitated and to provide 
for the permanently retired and superannuated. 

Through trusts to reward special merit, to encourage thrift, and to induce 
profit-sharing, industry is attempting, equally commendably, to help ite 
employees to take care of themselves—to be self-supporting even during 
periods of unemployment, to provide for their own sickness or incapacity, 
and to have an ample amount laid by for the time of retirement and old 
age. As between the two, industry and its employees alike prefer the creative 
to the remedial trusts. 

While there are any number of thrift plans designed to encourage and 
enable employees to save and accumulate and lay by a sufficiency for 
unemployment or illness or old age, comparatively few of the plans call for 
the services of a trustee. Yet, as in the case of the industrial trusts already 
described, there is a noticeable tendency now to introduce the element of 
trusteeship. 


tiles 
—_ 





Annual Convention of American Bankers’ Association 
at Los Angeles Next Week—Oct. 3-6—Secretary 
of Treasury Mills to Address Convention. 

At Los Angeles next week—Oct. 3-6—the American 
Bankers’ Association will hold its 58th Annual Convention. 
We have already given in detail (in our issue of Sept. 10, 
page 1771) the program to be presented at the sessions of 
the General Convention, as well as the features of the 
sessions of the various Divisions and Sections. It was later 


made known (as we indicated Sept. 17, page 1940) that 
Secretary of the Treasury Ogden L. Mills would also be a 
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speaker. He will address the General Convention on Tues- 
day, Oct. 4, his subject being “The Financial Panic and 
Program of Reconstruction.’’ The New York “Journal of 
Commerce’’ on Sept. 26 stated: 

While questions of governmental finance and taxation will be given 
most attention on the official program of the convention of the American 
Bankers’ Association, to be opened Oct. 3 at Los Angeles, the issue of 
branch or unit banking will again be raised. In local banking quarters 
it is considered probable that the American Bankers’ Association may 
go on record in favor of more liberal branch privileges. 


Besides the speakers we have already noted Dr. Paul F. 
Cadman, Associate Professor of Economics of the University 
of California, is likewise scheduled to address the Convention. 
His address will be delivered before the Trust Division 
Monday, Oct. 3. 


Robert E. Christie Jr. Re-Elected Chairman of New 
York Group of Investment Bankers Association. 


Robert E. Christie Jr. of Dillon, Read & Co. was re- 
elected Chairman of the New York Group of Investment 
Bankers Association of America at the annual meeting held 
at the Bankers Club on Sept. 20. Other officers and mem- 
bers of the executive committee for the ensuing year were 
elected as follows: 


Vice-Chairman—Pierpont V. Davis, National City Co. 

Secretary-Treasurer—Frank L. Scheffey, Calloway, Fish & Co. 

Members of the executive committee—Harry M. Addinsell, Chase Harris 
Forbes Corp.; R. C. Hogan, Bankers Trust Co.; Sidney A. Mitchell, Bon- 
bright & Co., Inc.; George 8. Stevenson, Stevenson, Gregory & Co.; Lewis 
L. Strauss, Kuhn, Loeb & Co., and Francis T. Ward, J. P. Morgan & Co. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Michael George Herbert, partner of Morgan, Grenfell & 
Company, London banking house associated with J. P. 
Morgan & Company of New York, died on Sept. 26 in 
London. Mr. Herbert, who was 39 years old, joined the 
staff of Morgan, Grenfell & Company in 1924 and was made 
a partner Jan. 11927. He was said to have been the youngest 
partner. He was the son of the late Sir Michael Herbert, 
British Ambassador to the United States from 1902 to 1903, 
and brother of Captain Sidney Herbert, who served as a 
member of Parliament from 1922 to 1931, being re-elected 
last July as a Conservative. Captain Herbert also was 
private Secretary to Stanley Baldwin when the latter was 
Prime Minister. 


-— 
—~ 





——— Qs 
The following from Albany, Sept. 30, is from the New 
York “Evening Post’ of last night: 


The State Banking Department announced to-day that it had taken over, 
at the request of the directors, the Continental Savings and Loan Associa- 
tion of 40 West Fortieth Street, New York City. 

“This association ,"" the announcement said, ‘‘has for some time been in 
process of virtua! liquidation, but has not taken the orderly proceedings 
for a voluntary liquidation under the banking laws. Its directors have 
deemed it expedient to discontinue business, and, at their request, the 
department, under the provisions of the banking law, will undertake the 
liquidation."’ 


An application, dated Sept. 21, was filed by the Bank of 
Manhattan Trust Company, 40 Wall Street, New York, with 
the New York State Banking Department on Sept. 22 for 
permission to open a branch office at 3022 Church Avenue, 
Brooklyn. 

The World Exchange Bank, 174 Second Ave., New York, 
which was taken over for liquidation on March 20 19381 by 
New York State Superintendent of Banks Joseph A. Brod- 
erick (as noted in our issue of March 21 1931, page 2125), 
has declared a capital stock dividend of $3 a share on its 
5,000 outstanding shares of $100 par value. Alexander 
Kahan, 233 Broadway, acting as Secretary and counsel to 
the committee of stockholders said on Sept. 26 that this 
will represent a disbursement of $15,000. 

The World Exchange Bank, which had gross deposits of 
$1,091,267 at the time of its closing, paid back 100 cents on 
a dollar to its depositors in July 1931. Under the direction 
of August Ihifeld, Jr., and Robert Barnet, Jr., of the liqui- 
dating Department of the State Banking Superintendent’s 
Office, the liquidation of the bank’s assets was continued 
until last May. From the New York “Times” of Sept. 27 
we quote the following : 


In announcing the payment of the capital stock dividend on Oct. 1 to 
stockholders of record when the bank was closed March 20 1931, Mr. 
Kahan explained that liquidation of the remaining assets was continuing 
and that it was hoped to make additional payments to stockholders. 

“The World Exchange and Bryant Park Banks are the only cases on 
regs = gaa gro mg og Department where a closed bank has paid 

cents on the ar to depositors and paid a dividend to stockho - 
said Mr. Kahan. 1 presse 

Joseph H. Cohen, chairman of the stockholders’ committee, said that in 
view of the record made by the bank it was likely that the State Banking 
Superintendent would be asked next Spring for permission to Teopen the 
World Exchange Bank. 
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The Bryant Park Bank, 220 West Forty-second Street, which was 
closed by Mr. Broderick for liquidation on Aug. 25 1931, and which paid 
depositors 100 cents on the dollar last May after its liabilities had been 
assumed by the Manufacturers Trust Company, has paid its stockholders 
$11 a share on 25,000 shares of $20 par value, according to Joseph Rubin 
of counsel for the liquidating committee. 

Mr. Rubin said the Bryant Park Bank had dollar for dollar for the 
depositors and capital and surplus of $1,000,000 on its books when it was 
closed. He declared it was solvent and went into liquidation by request 
of the State Banking Department. 

i aaicitlipidetie 

The New York State Banking Department on Sept. 20 
gave its approval to the agreement for the merger of the 
Liberty National Safe Deposit Company, 50 Broadway, into 
the Harriman Safe Deposit Company, 527 Fifth Avenue, 
both in New York, under the title of the latter. At the 
same time the Banking Department also approved the sworn 
copies of proceedings of meetings of the respective Boards 
of Directors submitted with the merger agreement. The 
Liberty National Bank was placed in voluntary liquidation 
on May 18, having been absorbed by the Harriman National 
Bank & Trust Company, as was noted in our issue of June 
4, page 4099. . 

—_e——- 

Approval was given to the Harriman Safe Deposit Com- 
pany, 527 Fifth Avenue, New York, by the New York State 
Banking Department on Sept. 20, to increase its capital 
stock from $100,000 to $150,000 and to increase the number 
of its shares of stock from 1,000 to 1,500 shares with a par 
value of $100 per share. 

—_e— 

Frank E. Storms, former President of the Citizens’ Na- 
tional Bank of Hornell, N. Y., which was closed several 
months ago, was sentenced on Sept. 28 to four years in 
Atlanta Penitentiary for embezzlement of the bank’s funds, 
according to Associated Press advices from Canandaigua, 
N. Y. on the date named. The defalcations were estimated 
at $100,000, it was stated. 

—e—_- 

Concerning the affairs of the Charlestown Trust Co. of 
Boston, Mass., which has been closed since last December, 
an immediate dividend of at least 50% to savings depositors 
and of 25% to commercial depositors, to be available Oct. 17 
next, was assured on Sept. 23 when the Supreme Court of 
Massachusetts approved a petition of Bank Commissioner 
Arthur Guy confirming arrangements made by him with 
officials of the National Shawmut Bank of Boston. The 
Boston “Herald” of Sept. 24, from which the above informa- 
tion is obtained, went on to say in part: 


The National Shawmut Bank, under a plan for liquidating closed banks, 
has purchased certain assets of the Charlestown institution. The dividends 
to be paid by Commissioner Guy will aggregate approximately $1,000,000 
to savings depositors and about $125,000 to commercial depositors. The 
plan has been worked out by Commissioner Guy, Richard S. Teeling, former 
President of the Charlestown Trust Co., and officials of the National 
Shawmut Bank. 

The assets purchased by the National Shawmut Bank consist of cash, 
stocks, bonds, mortgages and other securities, all at present market value. 
These comprise the “A” group of assets of the Charlestown Bank. The 
National Shawmut Bank also takes a first lien on all other assets of 
the bank. 

In the quarters formerly occupied by the Charlestown Bank, the National 
Shawmut Bank will establish a branch office to give service to the depositors 
of the closed institution and to its own depositors in the vicinity. 

Under the new plan, those depositors of the Charlestown Trust Co. whose 
claims have been filed and proved with the State Bank Commissioner, and 
for which certificates have been issued, will present the certificates at the 
new Shawmut Charlestown branch on or after Oct. 17. A representative 
of the Bank Commissioner will indorse the certificates for the proper amount 
and issue a draft on the Bank: Commissioner’s account in the National 
Shawmut Bank. 

These drafts will be non-negotiable and will be credited to accounts in 
the names of the depositors on the books of the National Shawmut Bank. 
These will be regular commercial or savings accounts, subject to deposits 
and withdrawals undet the rules of the National Shawmut Bank. 

It is hoped by those responsible for the co-operative plan that the remain- 
ing assets of the Charlestown Trust Co. may be speedily converted into cash 
by Leo M. Harlow, liquidating agent for the Bank Commissioner, in order 
that additional dividends may be paid depositors. 

The Shawmut Bank is one of New England’s largest institutions and has 
resources of more than $180,000,000. It has 12 other branches throughout 
the city, with its main office at 40 Water Street. 


Reference was made to the closing of the Charlestown 
Trust Co. on Dec. 21 1931 in these columns Dec. 26, page 4271, 
and a second reference to its affairs appeared in our issue 
of Aug. 27 last, page 1434. 

—@e—— 

For the first time in several years a petition has been filed 
with the State Bank Commissioner of Massachusetts seeking 
a charter for a new trust company in downtown Boston. 
The petitioners in this instance are George B, Watson, Allan 
H. Sturges, J. Henry Miley and others. The Boston “Tran- 
script” of Sept. 27, from which we have quoted above, con- 
tinuing, said: 


Mr. Watson is to be the Chairman of the Board of Directors; Mr. 
Sturges, President, and Mr. Miley, Vice-President of the new bank if the 
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charter is granted. All three were head officers of the Liberty Trust Co. 
up to the time when it was merged with the Beacon Trust Co., when they 
went with the latter. On the Beacon being merged with the Atlantic 
National Bank, they became associated with the latter, remaining until 
the Atlantic was taken over by the First National Bank, which is liquidating 
its assets. 

The plan contemplates naming the new bank the Pilgrim Trust Co.,.and 
to have $300,000 capital and $150,000 surplus at the start. The. exact 
location has not been picked, but it is expected that if the charter is 
granted the bank will secure quarters not far from where the Liberty Trust 
Co. had its main office at Washington and Court Streets. 

Boston, a quarter-century or so ago, had a Puritan Trust Co., which had 
its office on Court Street about opposite City Hall Annex. The late John D. 
Long was its President just after he served as Secretary of the Navy. Its 
charter was for years held by the United States Trust Co., which purchased 
it. At one time Robert M. Washburn was reported to be contemplating 
acquiring it in order to open a bank at 209 Washington Street, but nothing 
came of this effort. Now comes the plan for the Pilgrim Trust Co. 

The law specifies that such charters may be granted on the basis of serv- 

ing “public necessity and convenience,” so a hearing will be necessary 
a. the State Board of Bank Incorporation. A date probably will be set 
for this hearing within a short time. 
a ay 

Trustees of The Hartford-Connecticut Trust Co. of Hart- 
ford, Conn., at their regular meeting on Sept. 22, voted a 
quarterly dividend of 3% on the capital stock of the in- 
stitution, payable Oct. 1 to stockholders of record at the 
close of business Sept. 22. 

RRS 

With reference to the affairs of the defunct private bank 
of Pallotti, Andretta & Co., Inc., of Hartford, Conn., which 
was closed in December 1930 by the Connecticut State Bank 
Commissioner, the Hartford “Courant” of Sept. 22 stated 
that a new plan to aid the depositors of the institution by 
organizing a salvage company to purchase the assets and 
liabilities now in the hands of John L. Bonee, the receiver, 
is being promoted by the Depositors’ Protective Committee. 
We quote furthermore, in part, from the paper mentioned, 
as follows: 

In accordance with the new plan, devised by Guy M. Walker of 370 Lex- 
ington Avenue, New York City, depositors are being asked to assign all 
deposits and claims against the Pallotti, Andretta & Co., Inc., to the 
Depositors’ Protective Committee ‘“‘or to an assets realization company to 
be organized for the purpose of carrying the salvage of the said assets and 
the use of said deposits and claims by the said assets realization company to 
purchase all the assets of said Pallotti, Andretta & Co., Inc., from the 
receiver now holding them.” 

“In consideration of the services rendered by the Depositors’ Protective 
Committee to the depositors and other claimants against the said Pallotti, 
Andretta & Co., Inc,” states the agreement which depositors are asked to 
sign, ‘‘and in consideration of the carrying out by the said Protective 
Committee of the said plan of salvage and reorganization, the undersigned 
depositors or claimants do hereby sell, assign, and transfer to said De- 
positors’ Protective Committee his or her said deposit or claim against the 
said Pallotti, Andretta & Co., Inc., or against the receiver thereof, trans- 
ferring to said Protective Committee all the rights of the said depositor 
or claimant in and to the said deposit or claim against said Pallotti, 
Andretta & Co., Inc., and authorizing the said Protective Committee to 
assign and transfer his or her said deposit or claim or to receipt in full 
or in part therefor as fully and effectively as the said depositor or claimant 
might himself or herself do.’’ 

The agreement also would give the Depositors’ Protective Committee 
power to sell, assign, transfer or acquire the deposits by a majority of the 
Protective Committee either at a meeting or in writing without a meeting. 

In return for signing the agreement, “‘It is understood that when the said 
assets realization company has been organized and has purchased the assets 
of said Pallotti, Andretta & Co., Inc., from the receiver now holding them 
that I will receive from said Protective Committee a certificate or receipt 
representing my pro rata share of the stock of said assets realization 
company,” the agreement states. 

The agreement points out that “fa recent statement of the receiver who 
has possession of the assets of said Pallotti, Andretta & Co., Inc., shows an 
enormous shrinkage in the said assets of that company.” It further states 
that “‘it is apparent that the salvage of the assets of this company and the 
protection of the depositors requires a plan that will immediately terminate 
the receivership and place the assets in the control of the depositors and 
claimants who are interested in them.” 

The plan was devised, it was said, after a study of the reports filed by 
the receiver for the period between Jan. 9 1931 and March 31 1932. The 
study, undertaken by Ernest M. Buck, former Manager of the bank and now 
a member of the Depositors’ Protective Committee, states that “it is well 
in order to say that this corporation on the date of the receiver’s appoint- 
ment had realizable resources to distribute a 50% dividend to its creditors.” 
It points out that “‘there has been a net decrease in assets of $370,416.72 
with a corresponding decrease in liabilities of $201,817.56, and net cash 
realization of $168,599.16.” 

“The receivers have actually come in possession of $324,754.76,’’ Mr. 
Buck’s report states, “and it may be noted that against this amount 
$54,582.13 has been applied for the payment of preferred claims and other 
reductions in liabilities, $10,283.91 for the receiver’s operation expenses, 
$43,221.98 for cost of receivership, and $216,110.18 represents the real 
estate expenses which should be carefully investigated and corrected at 
once.”’ 

Mr. Buck’s report, dated Sept. 15, recommends that “the policy of 
administering this real estate should be very conservative. Such a policy 
may result favorably, but if neglected, and as time passes and expenses 
grow, together with depreciation and other burdens accunmulating from 
year to year, this corporation is liable to see and face the destruction of all 
other liquid asets as it appears now. There are only two possible solutions 
to such a situation, the securing of additional income to carry those heavy 
costs or the disposing of the burdensome properties.” 

—~eo—— 

Martin M. Rafter, formerly connected with the Second 
Bank & Trust Co. of Hoboken, N. J., has been appointed 
Department Manager of the Jefferson Trust Co. of that city, 
according to the “Jersey Observer” of Sept. 22. 

—o—— 
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Daniel H. Murray resigned as President of the Paterson 
National Bank, Paterson, N. J., at a meeting of the directors 
on Sept. 27, and was thereupon made Chairman of the 
Board.of Directors. Mr. Murray will be succeeded in the 
Presideney, it was stated, by Silas Thomas, a director of the 
institution, who has been serving as Mr. Murray’s assistant. 
Mr. Murray gave ill health as the reason for relinquishing 
his office. Paterson advices to the Newark “News” on 
Sept. 28, reporting the foregoing, also said: 

Mr. Thomas has been a resident of Paterson 25 years, during 20 of which 
he was Vice-President and General Manager of the Manhattan Shirt Mills. 
The last five years he has been a director of the bank. 

er Qa 


Wm. H. Roberts, Jr., has been elected an Assistant 
Secretary of the Fidelity-Philadelphia Trust Co., Phila- 
delphia, Pa. 

—_@e——_ 

From the Philadelphia “Ledger” of Sept. 24 it is learned 
that arrangements have been virtually completed for the 
consolidation of the Downingtown National Bank at Down- 
ingtown, Pa., and the Grange National of Chester County, in 
Downingtown. The new organization will continue the 
name of the Downingtown National Bank and will have 
total resources of more than $2,250,000. Officers, the “Led- 
ger” stated, would be Thomas W. Downing, President; 
Charles T, Thomas, Vice-President, and EB. P. Fisher, Vice- 
President and Cashier. 

—o——_ 

Announcement was made on Sept. 23 by Dr. William D. 
Gordon, State Secretary of Banking for Pennsylvania, that 
an advance payment of 20% to 4,200 depositors of the Coates- 
ville Trust Co., at Coatesville, Pa., would be made on Oct. 5 
next, according to the Philadelphia “Finance Journal” of 
Sept. 23, which added: 


This is the second payment made to depositors, and will amount to 
$162,870. First payment of 20% was made Jan. 11. 


The closing of this bank, on Oct. 13 1931, was noted in our 

issue of Oct. 17 last, page 2557. 
——_¢e—_ 

It is learned from the Philadelphia “Ledger” of Sept. 24 
that at a regular meeting of the directors of the Provident 
Trust Co. of Philadelphia, held recently, Louis W. Van Meter, 
formerly Assistant Trust Officer, was promoted to Trust 
Officer, and the folowing new officers appointed: E. Price 
Cheyney, 8S. Francis Nicholson and Howard C. Cummings, 
Assistant Trust Officers, and John A. Leo and Edwin A. 
Soast, Assistant Treasurers. 

—_@——- 

The Springfield National Bank of Springfield, Pa., failed 
to open for business on Sept. 22, according to a dispatch 
from that place by the Associated Press, which went on 
to say: 

At -f meeting of the Board of Directors it was decided to suspend busi- 
ness, and the affairs of the institution were turned over to William B. Baker, 
a National bank examiner. The bank was organized Jan. 18 1927, with 


capital stock of $50,000, and at the beginning of the year deposits were 
listed as amounting to $121,000. 


The Philadelphia “Ledger” of Sept. 23, in reporting the 
failure, gave the bank’s deposits on Sept. 21 as $84,000. 
Officers were named as follows: L. T. Brehm, President; 
William Wood Nofer and William A. Allison, Vice-Presi- 
dents, and Earl R. Miller, Cashier. 

—— e——_ 

From the Philadelphia “Ledger” of Sept. 24 it is learned 
that five closed banks in Lackawanna County, Pa., are 
shortly to receive dividends, according to an announcement 
made Sept. 23 by Dr. William D. Gordon, State Secretary 
of Banking for Pennsylvania. Although definite dates for 
the distributions were not announced, it was stated that all 
payments would be made previous to Oct. 27 next. The 
Lackawanna County banks and the proposed payments 
follow : 


Bosak State Bank, Scranton, 10%, $400,000 to 10,000 depositors. 

Simpson State Bank, Simpson, 15%, $63,000 to 2,500 depositors. 

Miners Savings Bank & Trust Co., Olyphant, 10%, $264,000 to 7,800 
depositors. 

Carbondale Miners’ & Mechanics’ Savings Bank, Carbondale, 5%, $133,700 
to 10,500 depositors. 

Anthracite Trust Co., Scranton, 10%, $214,000 to 12,000 depositors. 


——_e—— 

Directors of the Baltimore Trust Co, of Baltimore, Md., 
have decided to discontinue any interest in the retail securi- 
ties business, according to a statement given out Sept. 19 by 
Howard Bruce, Chairman of the Board of the trust com- 
pany. The Baltimore “Sun” of Sept. 20, from which the 
above information is obtained, continuing, said: 


With this end in view, the Baltimore-Gillet Co. will become inactive. 
Gillet & Co., who have completed financial arrangements necessary for 
resumption of their own operations in the investment banking business, 
will, at an early date, reoccupy their old building, southeast corner of Light 
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and Redwood Streets, taking over the entire organization of the Baltimore- 
Gillet Co. 

Officers of Gillet & Co. will be: Charles B. Gillet, President; William 
S. Merrick, Vice-President ; Ridgely Fisher, Vice-President ; Richard Bond, 
Vice-President ; L. ¥. Cochrane, Treasurer; T. P. Winand, Secretary. 

Charles B. Gillet is also a director of the Maryland Casualty Co., the 
Equitable Trust Co., and a director and member of the Executive Committee 
of the Fidelity & Guaranty Fire Corp., and the Maryland Title Securities 
Corporation 


Mr. Bruce explained that the present move is one that has been contem- 
lated by the Board of the Baltimore Trust Co. for some time, and is in 
with similar moves made by some of the most prominent institutions 
in the United States. 
—o—— 

A dividend of 15%, made possible by a loan of $120,000 
from the Reconstruction Finance Corporation, will be paid 
shortly to the depositors of the Broadway Bank & Trust Co. 
of Richmond, Va., which closed its doors in September 1931, 
it is learned from the Richmond “Dispatch” of Sept. 23, 
which said in part: 


Ohecks will be mailed to the 8,000 depositors of the defunct Broadway 
Bank & Trust Co., paying them 15c. on the dollar, as soon as the details 
incident to the payment can be cleared up, probably within the next 30 days, 
Judge Robert N. Pollard, of the Law and Equity Court, who will make the 
distribution, said yesterday (Sept. 22). P 

The first step will be for the Court to approve the report of Special Com- 
missioner 8S. B. Witt, setting forth the names of the depositors and the 
amounts they had on deposit, Judge Pollard explained. This report is 
almost ready. 

When it is approved, the Court will declare the 15% dividend made pos- 
sible by the R. F. C. loan, and will order Guy B. Hazelgrove and R. Latimer 
Gordon, receivers, to deposit $120,000 in a local bank to the credit of the 
Court. The Court will then draw checks on this amount and mail them to 
each of the depositors. 

As the affairs of the bank are wound up by the receivers, additional 
payments will be made to the depositors, but no one can say at this time 
how large those payments will be. The report of the receivers, filed with 
the Court last December, showed total deposits of $914,610, with approxi- 
mately $70,000 in cash on hand and due from other banks. 

The bank, situated at Fifteenth and Main Streets, was used mainly by 
citizens whose businesses and homes are situated in the lower Main Street 
section of the city. The building has been taken over by the American 
Bank & Trust Co., which now operates a branch there. 


_—_¢~— 

On Aug. 17 last the First National Bank of Mannington, 
West Va., was placed in voluntary liquidation. The institu- 
tion, which was capitalized at $60,000, was succeeded by 
the First Exchange Bank of the same place. 

—-@—— 

Bowling Green, Ohio, advices, on Sept. 24, printed in the 
Toledo “Blade,” stated that depositors of the closed Ex- 
change Bank of Bloomdale, Ohio, would receive another 10% 
dividend, if a petition filed in the Common Pleas Court at 
Bowling Green is allowed by Judge E. G. McClelland. The 
dividend, it was said, would make 30% the depositors have 
received since the bank closed. 

——@—— 

The Cleveland Trust Co. of Cleveland, Ohio, on Sept. 21 
announced that it had taken over the assets and deposit 
liabilities of the People’s Savings Bank of Lorain, Ohio, 
with the view to merging the institution with the Lorain 
branch of the trust company. Cleveland advices by the 
Associated Press, reporting this, furthermore said: 

The Lorain bank was organized in 1917, has a capital of $100,000 and 
deposits at the time of last published statement of $650,000. 

—o—— 

Hoyt Volney Shulters, President of the National City 
Bank of Cleveland, Ohio, and of the Cleveland Clearing 
House Association, as well as Chairman of the Cleveland 
group of the Reconstruction Finance Corporation, died on 
Sept. 29 of heart disease at the Biltmore Hotel, New York, 
while on a visit to the city. He was sixty-three years old. 
Mr. Shulters was born in Ellington, N. Y., and received his 
education in the Ellington Academy and Rochester Business 
College. After working in a flour mill and box factory for 
several years he in 1887 accepted a position as accountant 
for the Tiffin (Ohio) Natural Gas Co. Two years later, 
after the absorption of that company by the Northwestern 
Ohio Gas Co., he was made Assistant Secretary-Treasurer 
of the latter company, and in 1895, when the offices were 
transferred to Toledo, Ohio, was promoted to Secretary- 
Treasurer. When the late M. B. Daley and other Standard 
Oil interests acquired the East Ohio Gas Co. in 1902, Mr. 
Shulters went to Cleveland as Secretary-Treasurer of the 
company. He was elected a director of the National City 
Bank in 1916 and on Nov. 1 1918 was chosen President of 
the institution, the office he held at his déath. The de- 
ceased banker was also a director in many corporations, 
including the Cleveland Union Stock Yards Co., Dover Fire 
Brick Co. and the M. S, Korach Co. 

—e—- 

Directors of the Northern Trust Co. of Chicago, Ill., on 
Sept. 20 declared the regular quarterly dividend of $4.50 a 
share, payable Oct. 1 to stockholders of record Sept. 20, 
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thereby maintaining the $18 annual dividend rate, accord- 
ing to the Chicago “Post” of Sept. 20. At the same meeting 
of the Board, Adrian H. Dubach was appointed an Assistant 
Secretary. The “Post” went on to say: 

The directors of the Northern Trust Safe Deposit Co. elected Krebs Beebe 
as Manager of the vault to succeed Oscar C. Landolph, deceased. 

The Citizens’ State Bank of Plainweil, Mich., closed its 
doors on Sept. 20 for the purpose of reorganization, accord- 
ing to the Michigan “Investor” of Sept. 24. The institution 
is capitalized at $50,000 and was established in 1903, it was 


stated. 
——o— : 

The defunct Berrien County State Bank of Benton Harbor, 
Mich., paid a 20% dividend on Sept. 20, as reported in the 
Michigan “Investor” of Sept. 24, which continuing said: 

This was made possible by a Reconstruction Finance Corporation loan 
obtained by W. Worth Bean, Jr., receiver. The sum of $125,612.82 was 
paid out by the bank. Approximately 2,500 participated in the distribu- 
tion. The loan set a precedent for closed State banks. The receiver credits 
Senator Vandenberg with expediting matters at Washington. The bank 
was closed about a year ago and has paid three dividends. 


——_@——_ 

On Sept. 24 the Reedsburg Bank, at Reedsburg, Wis., and 
the Citizens’ State Bank, of that place, were consolidated 
under the title of the former. The enlarged institution is 
capitalized at $200,000 and has surplus and undivided profits 
of $110,000. The officers are as follows: R. P. Perry, Presi- 
dent; Conrad G. Wiesler, Otto Krause and W. H. Hahn, 
Vice-Presidents; J. H. Hickey, Cashier, and Elmer A. Kutz- 
bach, Theresa Timlin, H. C. Miller and Paul 8. Schultz, 
Assistant Cashiers. 

—_e——_ 

Announcement was made on Sept. 23 that the affairs of 
the National Exchange Bank of Waukesha, Wis., were to 
be taken over by the Waukesha National Bank of that city, 
if pending negotiations could be consummated promptly. 
The Milwaukee “Sentinel” of Sept. 24, from which this is 
learned, went on to say: 


The Waukesha National is the largest bank in Waukesha County. It is 
understood the deal will assure the National Exchange Bank depositors 
against any substantial loss and make available immediately about 70% 
of all deposits in the National Exchange Bank as soon as details of the 
plan now being worked upon can be completed. 

The plan contemplates that not only 70% of the depositors’ funds be now 
paid, but that such depreciated and frozen assets as the National Exchange 
owns and cannot readily realize upon will be set aside and placed in the 
hands of three trustees for orderly liquidation for the benefit of such 
depositors. 

The National Exchange has been attempting to get into good financial 
condition for some time, and had plans for a voluntary assessment of 80% 
against its stockholders for the purpose of raising enough money to warrant 
continuing in business, but it has now appeared advisable to the officers, in 
the interests of depositors, to consider the disposition of the assets. 

The Waukesha National has been considering this matter at the request 
of the National Exchange and is actuated in its offer by the desire to be of 
benefit to the community at large and to avoid tying up of the depositors’ 
money and avoid the delay and expense of loss which necessarily arises if 
the affairs are placed in the hands of the Comptroller of the Currency, 
officers stated. 

The officers of the National Exchange Bank announced they will continue 
business as usual except that they will not receive or pay out money until 
the negotiations can be concluded. The deposits of the National Exchange 
have fallen to about $800,000. The Waukesha National has total assets 
of about $6,250,000, and, according to its last statement, about $2,000,000 
in cash and cash securities. 


—_—_qe—— 

Depositors of the closed National Bank of De Pere, Wis., 
are receiving a dividend of 20%. according to the “Com- 
mercial West” of Sept. 24. 


—oe——_ 

Supplementing our item of last week (page 2105) with 
reference to the National Bank of Commerce of Milwaukee, 
Wis., having become a branch of the First Wisconsin Na- 
tional Bank of that city, with which it formerly was affili- 
ated, the Milwaukee “Sentinel” of Sept. 24, after stating 
that the National Bank of Commerce had begun function- 
ing as a branch of the First Wisconsin National Bank the 
previous day, went on to say: 


Designation as a branch followed approval of the step by stockholders 
of the National Bank of Commerce, which approval coincided with vacating 
by Judge A. C. Hoppmann, Madison, of the temporary injunction obtained 
by the Attorney General’s office, which has challenged the right of the 
First Wisconsin to open more branches. 

Officials of the First Wisconsin contend they are within their rights 
in establishing the National Bank of Commerce as a branch, which change 
was based on the McFadden Act, which permits branch banking by na- 
tional banks where State laws do not forbid it. 

Alfred G. Schultz and Edmund Fitzgerald, Vice-Presidents of the Na- 
tional Bank of Commerce, have been made Vice-Presidents of the First 
Wisconsin. 

—_——o——— 


According to the “Commercial West” of Sept. 24, deposi- 
tors of the defunct First State Bank of Watford City, N. D.., 
are being paid a 10% dividend. 


———_@——_ 
The “Commercial West” of Sept. 24 reports that H. J. 
Johnson has been elected President and a director of the 














Volume 135 


First State Bank of Burlington, N. D., succeeding James 
Johnson, whose death occurred recently. 


The Hedrick Savings Bank, Hedrick, Iowa, was formed 
recently by the Union of the Iowa Savings Bank of Hedrick 
and the Hedrick National Bank. The new institution is 
capitalized at $26,000, with surplus and undivided profits 
of $12,056; has deposits of $279,554, and total resources of 
$380,162. Officers are as follows: J. B. Swearingen, Presi- 
dent; R. A. Bennett, Vice-President; L. E. Fleak, Cashier ; 
C. G. Miller, Assistant Vice-President, and C. P. Weldin, 


Cashier. 
—_@e—— 

The Nebraska State Banking Department on Sept. 23 an- 
nounced that checks had been sent to depositors of the 
failed Sargent State Bank at Sargent, Neb., representing an 
initial dividend of 24%, according to advices by the Asso- 
ciated Press from Lincoln, Neb. 

—e—- 

The closing on Sept. 19 of the Farmers’ & Merchants’ Bank 
at Foster, Neb., was indicated in a dispatch by the Associated 
Press from Lincoln, Neb., on that date, which said in part: 

Closing of the Farmers’ & Merchants’ Bank at Foster, which was held up 
and robbed last Monday (Sept. 12) was announced Monday by the State 
Banking Department. .. . 

Examiner Virgil S. Lee took charge of the bank for the State. 

Only $20,000 of deposits remained in the bank, although it had $200,000 
several years ago. The institution was capitalized at $25,000; William 
Reikofsky was President; B. J. Inhelder, Vice-President, and D. L. Story, 
Cashier. 

—e——_ 


The Comptroller of the Currency on Sept. 24 issued a 
charter for the Hamilton National Bank of Johnson City, 
Tenn., with capital of $250,000. The new bank will succeed 
the Unaka & City National Bank of Johnson City. W. E. 
Tomlinson is President and T. W. Roland, Cashier, of the 
institution. 

— e——_ 

A press dispatch from Elizabeth City, N. C., appearing 
in the Raleigh “News and Observer” on Sept. 21, stated 
that all plans for reopening the closed Savings Bank & Trust 
Co. of Elizabeth City had been definitely abandoned, accord- 
ing to a statement released by the State Banking Department 
of North Carolina on Sept. 20. We quote further from the 
dispatch as follows: 

Reasons offered for abandoning the proposal to reopen the bank were 
given as “‘little active interest in plans for reopening the bank, and that 
the assets of the bank do not represent a safe basis as the assets of an 
open bank.’’ 

A. M. Burns Jr., who has been acting for the State Banking Department, 
has been relieved of his duties here and left Tuesday morning for Waynes- 
ville, where he will have charge of the recently closed Citizens’ Bank & 
Trust Co. of that city. He is succeeded in Elizabeth City by W. O. Crump 
of Sunbury, who had charge of the Savings Bank prior to the coming of 
Mr. Burns. 

—_@—— 

With reference to the affairs of the Farmers’ & Merchants’ 
Bank of Kinston, N. C., which failed in April 1931, depositors 
may get an initial dividend this fall, according to a press 
dispatch from that place on Sept. 26, appearing in the 
Raleigh “News & Observer,” which furthermore said: 

An announcement has been made, but it is understood a “‘nominal” pay- 


ment is planned if fall collections warrant it. 
—_—~o—— 


The Board of Directors of the Hibernia Bank & Trust 
Co. of New Orleans, La., has declared the regular quarterly 
dividend of 6244% (2%%) a share on its $25 par value 
stock. The dividend was made payable on Oct. 1 1932 out 
of the earnings of the quarter ending Sept. 30 1932 to stock- 
holders of record Sept. 23 1932. This is the 107th consecutive 
dividend to be paid stockholders of the bank since its or- 
ganization in 1870. 


—_e—— 

Harry C. James, a Vice-President of the Denver National 
Bank, Denver, Colo., and an important figure in Colorado, 
died at his country home near Denver on Sept. 23. Death 
was due to a heart attack. The son of William H. James, 
pioneer mining man, Mr. James was born in Georgetown, 
Colo., in 1868. After receiving his education in the Denver 
public schools and the University of Michigan, he entered 
business with his father in Denver. For a time he was 
Treasurer of the Shredded Wheat Biscuit Co. in association 
with H. D. Perky, milling magnate, but gave up the position 
to devote himself to mining interests. Mr. James was made 
a Vice-President of the Denver National Bank (the office 
he held at his death) in 1927. Previous to that time he 
had been for many years a director of the institution. Aside 
from his banking interests he was President of the United 
Metals, Mining & Tunnel Co., and Vice-President of the Yak 
Mining & Tunnel Co. He was also a director of the Denver 


Gas & Electric Co. and the Portland Cement Co. 
—~e— 
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Associated Press advices from Boise, Ida., under date of 
Sept. 27, reported that a plan for reopening the First Na- 
tional Bank of Idaho (Boise) and its nine affiliated banks 
in Southern Idaho and Eastern Oregon, assuring depositors 
100 cents on the dollar, has been drawn up by a committee 
of leading business men in co-operation with representatives 
of the Reconstruction Finance Corporation. The dispatch 
likewise said: 


The plan calls for regulated withdrawal and removal of all frozen assets 
by a subscription of $600,000 worth of capital stock of the banks. The 
banks, with deposits of approximately $10,000,000, failed to open August 
31. Crawford Moore, son of the founder of the First National Bank of 
Idaho, which was established in 1867, was head of the group. 


The closing of the institutions was noted in our Sept. 3 
issue, page 1603. 
—@e—— 


Concerning the affairs of the First National Bank of 
Beverly Hills (Los Angeles County), Calif., the closing of 
which was indicated in our issue of June 11 last, page 4273, 
the Los Angeles “Times” of Sept. 24 carried the following: 

Hope that he may yet succeed in his efforts to obtain financial aid 
and reopen the First National Bank of Beverly Hills, closed June 8 by its 
Board of Directors, was expressed yesterday (Sept. 23) by Richard L. 
Hargreaves, formerly President of the institution. Hargreaves, now in 
the Federal bankruptcy Court before Referee Moss, voiced this hope at 
the conclusion of the meeting of his creditors. He has passed the last 
three months in efforts to reorganize and reopen the bank, now being 
liquidated by Federal Bank Receiver Schilling, and has not yet given up 


hope. E. A. Lynch has been appointed trustee of the bankrupt estate 
and Ralph F. Bagley is counsel. 

“In administering the estate of Hargreaves, everything possible will be 
done to assist the receiver of the First National Bank,’’ said the at- 
torney. ‘“‘An early payment to the depositors is of prime importance to 
them, and every asset of the bank should be collected.” 

Secured claims against the estate total $708,381, secured by stocks. 
Unsecured notes and claims amount to about $420,830. Most of the 
claims are loans from banks. Hargreaves said his receivables in the form 
of notes and memberships total about $122,562, most of which consists 
of stocks pledged to secure notes. The First National Bank is a creditor 
Bhan amount of $153,700 for assessments levied against him as a stock- 
holder. 

Although carrying $197,000 life insurance, little equity will remain for 
the creditors, it was said. 


In our previous item, we reported that the closed institu- 
tion, in whic a scores of film notables were depositors, had 
deposits, exclusive of public funds, aggregating $4,200,000. 


—e— 


Effective Aug. 11 1932, the City National Bank of San 
Francisco, Cal., capitalized at $625,000, went into voluntary 
liquidation. The institution was absorbed by the Pacific 
National Bank of San Francisco. 


——@——— 


Howard Whipple, who has been Executive Vice-President 
of District No. 6, Bank of America National Trust & Savings 
Association, has been transferred to San Francisco to assume 
a like position in District No. 4, replacing C. F. Wente, 
Executive Vice-President, who has been transferred to the 
general executive division. At present, Mr. Wente is ac- 
companying A. P. Giannini, Chairman of the bank’s Board, 
in a tour of the State, visiting the 410 banking offices in 
243 California cities. Dwight L. Clarke goes from the 
Bakersfield Branch to assume the executive Vice-Presidency 
of districts No. 5 and 6, with headquarters at the Los 
Angeles Main Office of the bank, and A. C. Dimon goes to 
Bakersfield as Vice-President and Manager. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Except for a moderate upward reaction on Wednesday, 
the general trend of the market this week has been toward 
lower levels. Trading has been extremely quiet and the 
turnover unusually small. Some new tops were registered 
on Saturday during the early trading, but most of these 
were canceled in the realizing later in the day. Motor 
shares were slightly higher early in the week, but failed to 
hold their zains. Oil shares were off and there was little 
movement in the specialties group. Steel shares moved 
alternately up and down, and industriai shares were generally 
down. Call money renewed at 2% on Monday and continued 
unchanged at that rate throughout the week. 

Stock market prices displayed a moderate amount of 
strength during the abbreviated session on Saturday, though 
some gains were slightly shaded at the close. Motor shares 
and railroad issues were the strong stocks and led the first 
hour upswing, though advances were registered in practically 
all active groups. The best gain was recorded by Norfolk & 
Western, which shot upward about 7 points, followed by 
Baltimore & Ohio, which forged ahead 14% points to 19%, 
and Union Pacific, with a gain of 1 point to 80%. Motor 
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shares were conspicuous throughout the session, General 
Motors touching 19% at its top for the day and Mack Truck 


closed at 261%, with a net gain of 2 points. United States 
Steel and Bethlehem Steel were in good demand, the former 


showing a gain of 114 points at 45144, while Bethlehem got 
up to 25% at its peak. Other gains were American & 
Foreign Power pref., 234 points to 22144 Bethlehem Steel 
pref., 2% points to 497%; Brooklyn Union Gas, 24 points 
to 8414; J. 1. Case Co., 354 points to 58; Homestake Mining 
Co., 4% points to 127; Peoples Gas, 2 points to 75; Western 
Union Telegraph, 2% points to 42144, and Firestone Tire & 
Rubber pref. A, 31% points to 58%. 

The market was decidedly reactionary on Monday and 
while selling pressure was not particularly aggressive at any 
time, the trend generally was toward lower levels. The net 
losses in the leading issues ranged from 1 to 4 or more points, 
the weak spots including such popular issues as Western 
Union Telegraph which receded 4 points to 3814, Allied 
Chemical & Dye 2% points to 80%, Air Reduction 3% 
points to 3814, Allis Chalmers 2 points to 10, American Can 
3% points to 54, American Machine & Foundry 24% points 
to 14%, American Telephone & Telegraph 35% points to 
112%, Atchison 334 points to 51144, Auburn Auto 3 points 
to 53, Bethlehem Steel 244 points to 2234, J. I. Case Com- 
pany 4 points to 54, Coca Cola 5% points to 97 4, Columbian 
Carbon 3% points to 333%, Consolidated Gas 234 points to 
60, Del. Lack. & West. 3% points to 39, Industrial Rayon 
3% points to 3314, Norfolk & Western 3% points to 105%, 
Public Service of N. J. 4 points to 49, United Aircraft 3% 
points to 30, Union Pacific 4 points to 76144, United States 
Steel pref. 314 points to 774% and Western Union 4 points 
to 284%. 

Trading was quiet on Tuesday with a strong downward 
tendency until near the close when a brisk rally carried 
prices upward about 2 points. The turnover was unusually 
small and considerably below the previous day, though a 
number of the more active stocks managed to pull through 
to the side of the advance before the close. These included 
Air Reduction, 214 points to 6014; Columbian Carbon, 15% 
points to 35; Du Pont, 1% points to 425; Louisville & 
Nashville, 114 points to 30; Northwest Telephone, 4% points 
to 29%, and Western Union Telegraph, 114 points to 39%. 

Prices took a sharp upward turn on Wednesday and a 
number of prominent issues registered gains up to 3 or more 
points. Practically all active groups participated in the 
upward swing, though the turnover was considerably under 
that of some of the recent sessions. The changes for the day 
were largely on the side of the advance and included Allied 
Chemical & Dye, 2% points to 8214; American Can, 2 points 
to 56; Amer. Tel. & Tel., 2 points to 11414; Atchison, 3% 
points to 5714; Auburn Auto, 2% points to 561%; Brooklyn 
Union Gas, 3 points to 8314; Brown Shoe, 23% points to 3234; 
J. I. Case Co., 334 points to 57144; Del. Lack. & Western, 
2% points to 42; du Pont, 214 points to 447%; International 
Harvester, 214 points to 2934; Mack Truck, 214 points to 
2814; Standard Gas & Elec. pref., 2 points to 50; Westing- 
house, 214 points to 3614; Woolworth, 114 points to 40; 
Western Union Tel., 134 points to 4114, and United States 
Steel, 154 points to 4434. 

Stocks turned downward on Thursday, the decline can- 
celing most of the gains of the preceding day. Selling was 
not particularly aggressive, but the market continued to 
drift lower and net declines ranging from 1 to 3 points were 
registered at the close. A few stocks moved against the 
trend, but these were greatly in the minority. Among the 
net declines for the day were such active speculative favorites 
as Allied Chemical & Dye, 214 points to 8014; Amer. Tel. & 
Tel., 24 points to 112; Atchison, 23% points to 547%; Auburn 
Auto, 3 points to 53%; Beatrice Creamery pref., 31% points 
to 741%; J. I. Case, 334 points to 541%; Delaware Lacka- 
wanna & Western, 2 points to 40; Eastman Kodak, 334 points 
to 54 4; Shell Union Oil pref. 534 points to 4834; United States 
Industrial Aleohol, 25% points to 3054; United States Steel 
pref., 2 points to 7714; Western Union Telegraph, 214 points 
to 39; Woolworth, 1% points to 307%, and Loose-Wiles Bis- 
cuit, 214 points to 27. 

The market continued its downward drift on Friday, 
though there was a moderate upward movement toward 
the end of the session that erased a part of the early recessions. 
Trading was dull and without noteworthy movement during 
the greater part of the day. Considerable liquidation was 
apparent during the morning session, but most of this was 
absorbed as the day. progressed. A few of the preferred 
stocks moved against the trend, but many of the market 
favorites were off fractionally on the day. 
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TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 















































Stocks, Ratiroad State, Untted Total 
Week Ended Number of | and Mtscell.|\Muntcipal & States Bond 
Sept. 30 1932. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday..-.-.-.- 1,336,170] $4,879,000} $1,734,000 $659,000} $6,772,000 
iaendee. Wadaibal 2,082,970 5,658,000 3,031,000: 1,428,100} 10,117,100 
Tuesday...-.-- 1,399,070 5,129,000 2.722.000 435,500 8,336,500 
Wednesday ---. 1,381,800 5,143,000 2,775,000 1,048,000 8,966,000 
Thursday ---..--. 1,336,420 5,815,000 2,678,000 1,311,000 9,804,000 
PEERED basocnwe 1,159,060 5,006,000 2,694,000 494.000 8,194,000 
(.. Sere 8,695,490! $31,130,000! $15,684,000! $5,375,600! $52,189,600 
Sales Week Ended Sept. 30. Jan. 1 to Sept. 30. 
New York Stock 
Exchange 1932. | 1931. 1932. 1931. 
Stocks—No. of shares. 8,695,490] 14,452,210 349,694,005 447,580,963 
Bonds. 
Government bonds ...| $5,375,600] $14,563,600} $496.185,350) $145,542,450 
State & foreign bonds.| 15,684,000] 34,606,000 580,329,600 648,576,600 
Railroad & misc. bonds} 31,130,000} 48,931,000} 1,292,302.000] 1,373,872,900 
ee ee $52,189,600! $98,100,600! $2,368,816,950! $2,167,991,950 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Phiadel phia Baltimore. 
wi Ended 
Sept. 30 1932. Shares |Bond Sales Shares. | Bond Sales. Shares. | Bond Sales. 
ae T° 2 Bee peers 260| $5,000 
“euee.....- or senda 28:752|  $7.200 908| 13,000 
cubed 31.680]  $4,200| 17.448 9,000 290 1,400 
Wednesday____-- 24'657 2/000} 17.080 9.700 425 8 
Thursday.._....- "321 4,000] 17.764 2,000) 990 3.100 
Friday......-.-- 4,990 4,000] 2.979] -.-.-. 587 3,000 
Total........- 149,622] $14,200] 108,102} $27,900] 3,460] $33,700 
Prev. week revised! 210,555! $3,200 174,6621 $27,600!  5,0861 $36,700 

















ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Sept. 24. Sept. 26. Sept.27. Sept. 28. Sept.29. Sept. 30. 
Silver, p. oz.d. 17 13-16d. 17 15-16d. 17 11-16d. 17% 4d. 17 13-16d. 17 1-16d. 


Gold, p. fineoz. 1188.6d. 119s.1d. 1198.3d. 1198.5d. 1198.4d. 119s.5d. 
Consol,2%%.- 73% 73% 73% 73% 73% 74% 
British 6%-.... ---- 102% 102% 102% 101% 102% 
British 44%. ---- 102 102 102 102 102 
French Rentes 

(in Paris)3% fr. .... 84.10 83.90 83.70 83.40 82.70 
French War L’n 

(in Paris)5% fr. -..-. 100.70 100.90 100.90 100.90 100.90 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (cts.) 27% 27% 27% 27% 27% 27% 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Oct. 1), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 49.5% below those for the corresponding 
week last year. Our preliminary total stands at $4,525,- 
675,224, against $8,959,354,553 for the same week in 1931. 
At this center there is a loss for the five days ended Friday 
of 54.8%. Our comparative summary for the week follows: 




















Clearings—Returns by Telegraph. Per 
Week Ending Sept. 30. 1932. 1931. Cent. 

2 SRR te EGRET RP Pe $2,259.452.567 | $4,994,123,820 | —54.8 
SEE DE a ae See poms 147,708,570 295,400,127 | —50.0 
Se eat REN ele Ip NEI or on: 215,000,000 343,000,000 | —37.3 
ES SE SIG RI CEE LR IL 142,000,000 338,000.000 | —58.0 
pS ee ei ae 44,781,201 66,873,852 | —33.0 
Ses wna o walaisimomneiieen 45,800.000 69,900,000 | —34.5 
EN ENE LM TIE TS bat 69.678.¢ 000 nae —43.0 
Sa a a o longer re|po. cleari 
DEE: 154 dhwwikeeckueneceane 62,134,528 139,801,490 | —55.6 
ie a a 45,956,802 98,118,499 | —53.2 
OEP LTO TO OG ee 44,405,829 102,558,262 | —56.7 
ini air iar ccna eee a ea 40,893,569 71,663,582 | —42.9 
A ee Sem a Oe EDI 23,907,847 33,571,488 | —28.8 

Twelve cities, five days__.......--- $3,141,713,913 | $6,675,338,215 | —52.9 
Other cities, five days...._..._..__-- 463,015,440 727,754,380 | —36.4 

Total all cities, five days...........- $3,604,729,353 | $7,403,092,595 | —51.3 
All cities, one day. <.....-.ocescecece 920,945,871 1,556,261,958 | —40.8 

Total all cities for week_._____.__-- $4,525,675,224 | $8,959,354,553 ' —49.5 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended Sept. 24. 
For that week there is a decrease of 43.9%, the aggregate 
of clearings for the whole country being $4,416,627,151, 
against $7,866,003,980 in the same week in 1931. Outside 


of this city there is a decrease of 35.7%, the bank clearings 








at this center recording a loss of 47.8%. 
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We group the 


cities according to the Federal Reserve districts in which 
they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals show 
a contraction of 47.6%, in the Boston Reserve District of 
46.8% and in the Philadelphia Reserve District of 35.0%. 
In the Cleveland Reserve District, the totals are smaller 
by 40.2%, in the Richmond Reserve District by 32.4% and 
in the Atlanta Reserve District by 21.8%. 
Reserve District suffers a loss of 43.8%, the St. Louis Re- 
serve District of 20.3% and the Minneapolis Reserve Dis- 


trict of 16.2%. 


The Chieago 


In the Kansas City Reserve District, the 


decrease is 25.9%, in the Dallas Reserve District 22.7% and 
in the San Francisto Reserve District 26.8%. 
In the following we furnish a summary of Federal Reserve 























districts: 
SUMMARY OF BANK CLEARINGS. 
Int .or 

Week Ended Sept. 24 1932 1932. 1931. Dec. 1930. 1929. 
Federal Reserve Dists. $ $ % $ $ 
lst Boston__-..12 cities 192,913,353 362,889,267| —46.8 469,896,123} 691,091,796 
2nd New York..12 “ 2,833,274,943| 5,405,036,387] —47.6] 6,339,466,180) 10,683,737,053 
3rd Philadelphia 10 “ 269,148,805) 414,025,177] —35.0 447,275,290 635,686,364 
4th Cleveland...6 “ 177,419,868 296,543,776] —40.2| 360,042,510 469,145,467 
5th Richmond... 6 “ 95,818,161 141,750,946] —32.4 158,597,567 179,339,736 
6th Atlanta....11 “ 82,692,588} 105,721,699] —21.8| 145,136,044) 186,415,618 
7th Chicago....20 “ 292,393,657] 620,587,617) —43.8 793,077,795] 1,124,385,282 
8th St. Louis... 5 “ 89,989,865 112,979,801} —20.3 154,478,538] 203,704,292 
9th Minneapolis 7 “ 71,767,633 85,629,735] —16.2| 117,866,554) 156,587,592 
10th KansasCity10 “ 90,935,702} 122,698,362} —25.9} 166,861,060) 219,869,721 
llth Dallas....5 “ 39,039,242 50,518,832] —22.7 63,139,913 97,213,364 
12th San Fran..14 “ 181,233,334] 247,623,381) —26.8] 296,094,063} 390,800,783 

Total....-.-.-. 118 cities} 4,416,627,151| 7,866,003,980] —43.9] 9,511,931,637| 14,937,977,068 
Outside N. Y. City.-..-- 1,661,622,363| 2,583,772,555| —35.7| 3,306,506,229] 4,463,900,264 
Canada_-_._..-- 32 citi 247,522,132|  281,945,6611 —12.2 368,765,043! 477,069,736 








We now add our detailed statemont, showing last week’s 
figures for each city separately, for the four years: 






























































Week Ended Sep. 24. 
Clearings ai— 
Inc. or 
1932. 1931. ‘Dec. 1930. 1929. 
$ 3 % 3 $ 
First Federal |Reserve Dist/rict—Bostojn— ‘ 

Maine—Bangor-. 309,376 497,640] —37.8 595,149 619,173 
Portland. ---.-- 2,004, 2,852,577| —29.7 4,236,284 1245, 

Mass.—Boston ..| 167,353,879] 324,193,388] —48.4| 424,088,782} 523,324,013 
Fall River-..-. 750 781,717; —4.0 764,422 1,139, 

eRe 228,339 '493] —44.2 402,321] 1,141,803 
New Bedford... 447, 771,784| —42.0 807,534 1,295,791 
Springfield. ..- 2,392,228 3,746,677| —36.2 3,754,736 5,778,464 
‘Worcester. ---- 1,498,286 2,756,081] —45.6 3,178,365 3,992,412 

Conn.—Hartford. 7,350.556| 11,057,918] —33.5| 14,106,673) 22,836,455 
New Haven--.. 3,397,630 6,146,795| —44.7 6,759,007 9,771, 

R.1I.—Providence| 6,748,500 9,223, —26.8| 10,617,800} 15,243,000 

N. H.—Manch’er' 432,611 451,897] —4.3 585, 03,556 
Total (12 cities)| 192,913,353] 362,889,267] —46.8| 469,896,123) 591,091,796 
Second Federjal Reserve Djistrict—New}| York— 

N. Y.—Albany--. 4,497 ,946 5,711,150] —21.2 5,569,421 5,644,392 
B ae 640,359 9, —28.0 1,104,769 1,352, 
Buffalo. ....-- 22,533,654| 36,416,368) —38.1| 44,668,914) 71,553,586 

2A SE 519,454 48,672] —30.6 782,443 720,811 
Becca 485,617 691,100) —29. 1,100,293 1,498 

New York----|2,755,004,788,5,282,231,425| —47.8,6,205,425,408| 10474 076,804 
harried 5,657 820 7,765, —27.1 9,626,857 8,438, 

PY LES 2,993,519 3,751,886] —20.2 4,105,465 7,459,977 

Conn.—Stamford 2,144,043 3,089,166) —30.6 3,498,400 ,654,630 

N. J.—Montclair| 339,364 365,7 —-7 603,133 468 
Newark -..---.- 16,882,928] 25,278,402| —33.2] 27,912,994) 37,328,083 
Northern N.J.j| 21,575,451 ,097 336] —43.4| 35,068,083] 60,301,432 
Total (12 cities) |2,833,274,943|5,405,036,387| —47.6 6,339,466, 180] 10683 737 ,053 
Third Federal |Reserve Dist|rict—Philadjelphia 

Pa.—Altoona..-- 326,643 679,538) —51.9 1,325,477 1,611,456 
Bethiehem....]| e2,107,205 3,906,213) —46.1 4,246,681 5,601, 
Chester_..._-- 294, 716,207) —58.8 931,157 1,086,762 
Lancaster - -- .- 1,008 ,093 2,087,708) —51.7 1,855,227 1,912,918 
Philadelphia --| 257,000,000} 393,000,000) —34.6} 424,000,000} 604,000,000 
Reading -....- 1,590,706 2,690,398}; —40.9 2,677 ,023 4,706,068 
Scranton. --.-- 2,110,013 3,220,173] —34.5 4,394,048 6,408 ,096 
Wilkes-Barre. 1,690,235 2,730,208] —38.1 3,088,275 3,761,629 
NE eceeecoanenen 814,952} 1,520,732] —46.4 1,750,402 2,006,916 

N. J.—Trenton__- 206, ,474,000} —35.5 3,007,000 4,591,448 
Total (10 cities)| 269,148,805) 414,025,177 —35.0] 447,275,290) 635,686,364 
Fourth Federjal Reserve D/istrict—Clev 

Ohio—Akron-.-. 338 ,000 3,930,000 9 499,000 
Canton. -...-. b b b 
Cincinnati ....| 40,909,000) 59,927,205 72,653,561 
Cleveland.....| 58,388,543} 90,221,742 621 
Cofumbus. -.-- 6,291 560 8,948,900 
Mansfield _-.-.- 829,930 1,911,334] —56.6 2,014,444 2,219,517 
Youngstown -- b b b b 

Pa.-—Pittsburgh.| 70,662,895} 131,604,595) —46.3) 168,491,477) 214,212,535 
Total (6 cities)_| 177,419,868] 296,543,776! —40.2 360,042,510! 469,145,467 
Fifth Federal | teserve Dist|rict— Richmjond— 

W .Va.—Hunting’: 306,286 ’ —44.4 811,295 1,049,678 

Va. — Norfolk--- 1,965,401 2,773,667| —29.1 3,376,604 3,954, 
Richmond -.-- 28,628,759] 35,641,620) —19.7| 42,544,000) 47,552,000 

8.C.—Charlestor 752,828 1,416,871]; —46.9 2,224,083 2,525,697 

Md.—Baltimore 48,227,587} 80,034,216) —39.7| 88,273,959) 97,202,730 

D.C.-Washingtor 15,937,300} 21,334,165) —25.3| 21,367,626) 27,054,632 
Total (6 cities) - 95,818,161} 141,750,946] —32.4] 158,597,567] 179,339,736 
Sixth Federal | Reserve Dist|rict—Atlant|a— 

Tenn.—Knoxville 2,225,627 3,298,147| —32.5 2,102,517 2,555,581 
Nashville - --.- 8,608, 10,440,295| —17.5| 18,669,660) 24,272,126 

Ga.—Atianta -.-| 25,400; 000) —21.6| 50,000,000]  57.547.560 

a ae 1,075,369 1,255,662] —14.4 1,808,586 2,536,071 
GEE 467 ,535 .813| —22.5 1,088,485 3,000,000 

Fia. — Jacksonville; 6,552,387 ,426| —24.7 9,493,143) 11,052,984 

Ala. — Birming’m 8,313,160] 11,571,907| —28.2| 17,066,813] 25,865,160 
Mobile------- 852,961 1,122, —24.0 1,605,199 2,848,624 

Miss.—Jackson - - 900,562 000, —9.9 1,500, 1,985,000 
Vicksburg -- --- 107,861 104,973} +28 155,858 262,040 

La.—NewOrleans| 28,188,521] 35,223,629] —20.0) 41,645,783 , 190,472 
Total (11 cities) 63.008.500) 105,721,699] —21.8] 145,136,044) 186,415,618 































































































Cleartngs at— 
Inc. or 
1932. 1931. Dec. 1930. 1929. 
$ $ $ 3 
Seventh Feder|al Reserve D]istrict — Chi|cago— 
Mich.— Adrian-_- 71,025 169,711); —58.1 169,077 288,864 
Ann Arbor... 371,624 892,591) —58.4 1,102,215 1,507,876 
Msiinusn— 70,612,702} 136,220,824) —48.2) 183,175,521] 282,478,365 
Grand Rapids. 388, 4,064,139) —16.6 ,078,925 6,657,202 
osbsen 2,857,800 8,902,726| —67.9 5,131,772 4,926,000 

Ind.—Ft. Wayne 47 1,305,736| —38.5 2,757,795 4,024,573 
Indianapolis. -- 9,260,000} 13,032,000} —29.0} 16,475,000) 22,429,000 
South Bend... 3,778 1,129,879} —20.0 2,156,733 3,023,689 
Terre Haute__- 2,550,474 3,562,098} —28.4 4,472,977 5,171,474 

Wis.—Milwaukee| 11,176,493} 18,558,953 9.9} 24,560,626) 33,822,384 

Iowa—Cedar Rap .260| 2,490,040] —73.9] 2,842,996] 3,211,486 
Des Moines_-- 4,425,819 5,597,540) —20.9 7,432,648 9,627,454 
Sioux City... 2,071,546 3,380,337] —38.7 5,548,099 7,487,603 
Waterloo... .- ¥ 618,755 aware 1,218,615 1,854,585 

Til. — Blooming’n 876,505 1,138,597] —23.0 1,566,203 1,911,364 
Chicago. ..... 177,860,499] 313,230,988] —43.2| 519,679,430) 722,389,201 

__ ee 385,307 791,205] —51.3 953,629 1,250,361 

| SE 1,829,552 2,413,269] —24.2 3,391,736 6,737,173 

Rockford... ... 417,689 1,281,531] —67.4 2,329,921 3,841,832 

Springfield - . -- 1,880,703 1,776,698; +6. 2,033,977 2,744,796 

Total (20 cities)| 292,393,657) 520,587,617) ~—43.8| 793,077,795/1,124,385,282 
Eighth Federaj! Reserve Dis|trict—St. Lo|uis— 

Ind. — Evansville b b b b 

Mo.—St. Louis_- 60,000,000} 82,100,000} —26.9} 162,800,000} 133,100,000 

Ky.-— Louisville. 16,466,263 19,752,666) —16.6 33,362,117 36,149,978 
Owensboro. _-_- b b b b : 

Tenn.—Memphis| 12,977,297} 10,333,456) +25.6) 17,179,851) 32,677,614 

Tll.— Jacksonville 77,593 108,953} —-28.8 162,121 373,443 
Quincy .....-- 468,712 684,726) —31.5 974,449 1,403 ,257 
Total (Scities)_| 89,989,865 112,979,801) —20.3 154,478,538) 203,704,292 
Ninth Federal| Reserve Dis|trict — Minn/|eapolis|— 

Minn.—Duluth_-. 3,305,571 3,704,978} —10.8 7,505,260 6,605,517 
Minneapolis...| 47,881,673} 58,896,528) —18.7| 81,303,522) 114,832,423 
St. Paul_..._. 16,476,987} 17,939,630} ““~8.1| 22,369,437) 26,718,816 

N. Dak.—Fargo 1,576,268 ,837.914| —-14.2 908, 2,157,659 

8. D.—Aberdeen 561,246 704,041} —20.3 952,017 1,406,111 

Mont.—Billings 275,394 436,744) —36.9 663,974 967,066 

RE 1,690,494 2,109,900} —19.9 3,164,247 3,900,000 
Total (7 cities). 71,767,633| 85,629,735) —16.2| 117,866,554) 156,587,692 
Tenth Federal] Reserve Dis|trict — Kansjas City|— 

Neb.—Fremont.. 107,024 189,302) —43.5 194,089 319,518 
Hastings. -_.... 103,080 217,516| —52.6 363,683 510,662 
Lincoln. .....- 1,514,852 2,552,721) —40.7 3,049,224 3,134,015 
Omaha _.....- 20,£12,325| 30,226,418} —32.1) 39,859,585) 47,789,358 

Kan.—Topeka -- ,365,943 2,191,921) —37.5 2,578,317 ,976,275 
Wichita -.-... 3,384,910 4,351,474| —22.2 5,795,859 7,455,889 

Mo.—Kan. City. 60,398,868] 77,893,570 —22.5| 107,929,042 147,134, 

St. Joseph_.-. 2,464,210 3,125,996, —21.2 4,761,697 643, 

Col.—Col. Spgs. 22,580 873,807) —40.2 987,136 1,239, 
Denver. _----. a a a a a 
Pueblo .-...-- 558,910 1,075,637; —48.0 1,342,428 1,666,005 
Total (10 cities) 90,935,702 es —25.9] 166,861,060} 219,869,721 
Eleventh Fedejral Reserve |District—Da/|llas— 

Texas—Austin__. 621,108 1,468,658) —57.7 1,529,843 2,269,479 
Dallas_--_...-- 28,907,761} 37,504,188] —22.9| 44,108,573) 67,901,537 
Fort Worth---. 4,836,643 6,480,407| —25.4 371, 13,697,794 
Galveston_ .- --- 2,359,000 2,316,000} +1.9 3,149,000 6,797, 
.-—Shreveport_ 2,314,630 2,749,579, —15.8 ,981,254 6,547,554 
Total (5 cities) 39,039,242) 50,518,832) —22.7| 63,139,913) 97,213,364 
Twelfth Feder|al Reserve D|istrict—San | Franci|sco— 

Wash .—Seattle_- 21,665,256] 28,739,528] —24.6| 35,628,714) 53,862,473 
Spokane--_.--. 5,662, 8,832,000} —35.9} 11,055,000) 14,524, 
Yakima._._.. 492,122 821,025) —40.1 1,125,633 ,001, 

Ore.—Portiland - - 16,925,152 1325, —33.2| 32,055,167 ,045,571 

Utah—S. L. City 8,834,31 12,908,189] —31.6| 16,330,216) 21,312,983 

Calif.—L. Beach _ 2,640,679 4,869,1 —45.5 6,520,233 305, 
Los Angeles. ._|No longer will] report clearin|gs. 

Pasadena. -.-.-. 2,461,954 4,008,239) —38.6 4,403,667 5,530,462 
Sacramento. - - 8,531,462} 10,881,181] —21.6 6,391,425 6,890,232 
San Diego. --- 2,323,963 3,670, —36.7 4,025,531 6,796,906 
San Fr -| 107,310,275| 140,492,656] —23.6] 170,503,771; 220,689,400 
San Jose. -_---- 1,575,777 ,496,7 —36.9 2,824,502 3,879,286 
Santa Barbara. £31,792 1,498,101; —44.5 1,606,584 1,626,460 
Santa Monica 770,494 ,600, —51.9 1,859,620 1,848,556 

geal »208 ,097 1,480,000} —18.4 1,764,000 2,486,500 
Total (14 cities)| 181,233,334] 247,623,381] —26.8] 296,094,063] 390,800,783 

Grand total (118 
cities) ....---- 4,416,627,151/7,866,003,980| —43.9|9,511,931,637) 14937 977,068 

Outside New York! 1,461 622.263!2.5%2.772. 555 —25.712 208 KOR .299 4,482 900,264 

Week Ended Sept. 22. 
Clearings at— 
1932. 1931. 1930. 1929. 
Canada— $ g 
Montreal--.--.--- 71,612,700] 100,046,614) —28.4| 108,035,300) 146,322,144 
79,514,837| 86,309,302 9} 111,196,032] 138,406,794 
45,367,738] 42,730,653 59,070,916} 81,145,470 
12,054,335] 23,648,590 23,956,573) 25,460,467 
4,208,678 5,665,362 6,322,486 7,164,655 
3,564,388 4,532,488 ,650,168 6,932,124 
1,917,996 2,656,437 3,945,359 3,413,257 
3,944,879 4,567 ,884 5,648,11 7,082,988 

Calgary..------ 5,088,893 5,012,760 8,985,311 16,489,288 

Ss. Jenn..-.---- 1,428,243 2,314,501} 2,345,451 2,331,983 

Victoria... ----- 1,358,791 1,616,251 1,334,195 2,730,459 

| SRE 2,505,558 2,307,087 2,935,383 3,733,591 

Edmonton. - - - -- 3,798, 3,999,397 4,892,833 6,489,386 

no wants 4,516,648 3,485,658 6,500,435 6,947,942 

Brandon. ------- 391,538 405,376 566,91 715,138 

Lethbridge - - - - - - 355,410 354,598 525,871 943,780 

Saskatoon - -. --- 1,617,999 1,606,971 2,456,597 2,858,977 

Moose Jaw. .---- 732,341 618,277 1,169,904 1,446,505 

Brantford -- ----- 698,750 848,45 436 1,334,351 

Fort William -.- -- 602,755 595,227 807,905 1,057,755 

New Westminster 418,436 i 861,837 1,048,112 

Medicine Hat- -- 217,293 294,702 357,770 636,138 

Peterborough. - - - 554,526 ,381 916,234 1,045,637 

Sherbrooke. - - --- 544,337 243 720,176 1,006,092 

Kitehener. - - - - -- 892,419 3,666 1,158, 1,350,573 

Windsor. -_--.---- 2,142,747 2,321,741 3,104,791 5,076,482 

Prince Albert - - - - 61,762 18,817 542,571 497 994 

Moncton - - - --- 591,230 710,010 700,000 916,262 

Kingston. . ----- 598,969 685, 809,951 929,808 

Chatham. ..-..- 369,284 388,823 554,190 627,449 

Ne nnwndl 386,003 424,777 700, 928,135 

Sudbury - ------- 420,8. 619,571 LR SE . wakdbone 
Total (32 cities) 247,522,132! 281,945,661 368,765,043! 477,069,736 

No longerreports weekly clearings. b house not functioning at present. 
© Clearing house in February. d Figures smaller due to merger of two 

Jargest banks. represents the 


exchango of checks 
fogs figures available. 


e Due to merger of two leading banks, this figure 
pee Seer Saetene f Only one bank opon. No 


; 
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THE CURB EXCHANGE. 


Movements of the Curb Exchange displayed considerable 
irregularity during most of the present week. Trading has 
been slow, and the net changes have generally been within 
narrow limits. On Saturday the market closed below the 
peak levels of the day, and while there were some moderate 
gains scattered through the list, most of the prominent 
stocks were off at the close. Electric Bond & Share was in 
good demand, but had to absorb considerable realizing and 
closed with a gain of about 3 points. Aluminum Co. of 
America fluctuated widely and while public utilities improved, 
the gains were not especially noteworthy. Little or no in- 
terest was manifested in the oil shares. Trading was quiet on 
Monday, and while the list showed some gains in the early 
dealings, most of these were wiped out under the increased 
liquidation that came into the market as the day progressed. 
Public utilities were weak and moved downward under slight 
pressure. Occasional rallies from the extreme lows were in 
evidence from time to time, but these had little effect on the 
trend of the market. Some of the more popular issues had 
wide swings, Aluminum Co. of America, for instance, slipped 
back quite sharply closing with a loss of nearly 6 points on 
the day. Oil shares were mixed, with Gulf Oil of Pennsyl- 
vania off nearly 2 points on the day. 

Curb prices were slightly higher on Tuesday, short cover- 
ing being a strong factor in checking the recessions that 
started early in the day. Buying centered largely around 
the public utilities, Electric Bond & Share leading the ad- 
vance followed by some of the more active of the utilities 
like American Gas & Electric, Niagara Hudson Power, 
Commonwealth Edison and National Power & Light. In- 
dustrial changes were mixed, Dow Chemical moving up 
2% points followed by Aluminum Co. of America which 
improved 2 points. On the other hand, Stutz, Atlantic & 
Pacific Tea Co. and a number of other prominent stocks 
were under pressure and moved sharply downward. Oils 
were practically neglected and moved fractionally lower. 
Chief interest was centered around the public utilities group 
on Wednesday, several volatile issues like General Public 
Service pref., Columbia Gas & Electric conv. and Cities 
Service showing modest gains on the day. The volume of 
trading was small and the movements were generally narrow. 
The curb list dragged irregularly lower following early firm- 
ness on Thursday. Some efforts were made toward the end 
of the session to rally the market but they proved futile. 
The weak stocks among the industrials included Aluminum 
Co. of America, Babeock & Wileox, A. O. Smith and St. 
Regis Paper pref. Oil shares were dull and practically 
unchanged. 

On Friday the curb list swung around within a narrow 
range. Most of the popular favorites were lower and the 
tickers were, at times, almost at a standstill. Numerous 
wide declines were recorded particularly in the industrial 
section among such stocks as Aluminum Co. of America, 
Parker Rust Proof and Atlantic & Pacific Tea Co. Utilities 
were generally lower and oil shares showed little or no ac- 
tivity. The principal changes for the week were on the side 
of the decline and included such prominent issues as Alu- 
minum Co. of America, 72 to 673%; Amer. Gas & Elec., 
3534 to 333%; Amer. Light & Traction, 22 to 21144; Amer. 
Superpower, 6% to 654; Associated Gas & Elec. A, 3% 
to 3; Atlas Corp., 9% to 83%; Brazil Traction & Light, 1014 
to 9%; Central States Elec., 414 to 334; Cities Service, 4% 
to 3%; Consolidated Gas of Baltimore, 67 to 6414; Cord 
Corp., 6 to 5\%; Electric Bond & Share, 35% to 34; Ford of 
Canada A, 10% to 8%; Gulf Oil of Pa., 3414 to 33; Hudson 
tele Mining, 3% to 314; International Petroleum, 1014 to 
104%; New Jersey Zine, 3334 to 33; Niagara Hudson Power, 
1634 to 16; Parker Rust Proof, 39 to 36; Pennroad Corp., 
3% to 3; Phoenix Securities, % to 34; A. O. Smith, 35 to 
30/4; Standard Oil of Ind., 22% to 21; Swift & Co., 10% to 
93; United Founders, 23% to 2; United Gas Corp., 33% to 3 
United Light & Power A, 7% to 61%, and Utility Power, 
3% to 2%. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 









































Stocks Bonds (Par Value). 
Week Ended (Number 
Sept. 30 1932. of Foreton Foreign 
Shares). Domestic. |Government.| Corporate. Total. 
Saturday.......... 128,397] $2,504, $87,000 $51,000} $2,642,000 
Momgar. S... nce 204,999] 3,175,000 208,000 159,000} 3,542.000 
THIS wan ccduawe 155,799} 3,040,000 162,000 148,000} 3,350.000 
Wednesday .__....- 151,879} 3,265,000 129,000 129,000} 3,523.000 
Thuretay J... ...... 147,109} 3,744,000 159,000 183,000} 4,086, 
Peace ce wncsad 157,754} 3,059,000 144,000 135,000} 3,338,000 
ARERR oe 945,937'$18,787,000 $889,000 $805 ,000'$20,481,000 
Sales at Week Ended Sept. 30. Jan. 1 to Sept. 30. 
New York Curb 
Exchange, 1932. 1931. 1932. 1931. 
SU see, Ot shares_ 945,937 2,874,618 45,498,477 87,297,541 
Domestic_.___.-___-- $18,787,000} $23,130,000) $654,515,100 $694,943,000 
Foreign Government - -’ 889,000 761,000 24,674,000 22,674,000 
Foreigh Corporate. -.-- 805,000} 1,070,000 48,638,000 30,484,000 
cc) TP eee $20,481,000' $24,961,000! $727,827.100' $%$748,101,000 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Sept. 14 1932: 
f England gold ny tes unted to £139 
The Bank gold reserve no amo 7 
031 386 on the 7th inst., as compared with £138,906,143 on the previous 


The puachese of £260,797 bar gold was announced by the Bank on the 


th inst. 
. Substantial amounts of gold were available in the open market and were 
taken for the U. 8S. A., the Continent and for destinations not disclosed, 
although in one of the latter instances the buyer was the Bank of England, 
their purchase being indicated above. 
Quotations during the week: 


Per Fine Equivalent Value of 
1178. 11d Fag 1 84. 

Bs Biikkicsitns oodbiiowssenende 8. ‘ - 4.9d. 
oot. . SP era 118s. 2d. 14s. 4.5d. 
PE 2a nacbionceebadn aa wmeme 117s. 11d. 14s. 4.9d. 
"> eae 118s. 14s. 4.8d. 
cS : SSS Se re 118s. 4d. 14s. 4.3d. 
Pr F ree ee eee re 118s. 3d. 14s. 4.4d. 
DD ie cic oi ew einen nea 118s. 1.2d. 14s. 4.6d. 


Last week-end afforded a ye | instance of the rapidity with which gold 
can be handled in the London market. A large shipment of unrefined = 
from India was received by the refiners in London mid-day on Friday 
the operation of refining was completed early on the Saturday morning 
and gold to the value of £350,000 was packed and dispatched to Southamp- 
ton in time for shipment by steamship Aquitania, which sailed at half-past 
two in the afternoon of that day for New York. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 5th inst. to mid-day on the 12th inst.: 


mpo' Exports. 

British South Africa.---- £1 DIG 206. BPAMG nn od nnsccscsnace £2,118,021 

pS ae Me SN FE ee ers d 
Netheriands . ....5..----« 173,135 Netherlands--._......-- 135,075 
Straits Settlements and United States of America 704,290 
Dependencies ----.---- oS a SE Pare 11,000 
pa SRE RR 14.335 Switzerland-.-....-.---- 8,500 
Other countries_-------- 5,842 Other countries____...-- 2,762 
£2,480,152 £3,201 ,633 


The returns of the gold pgp of the Transvaal for the month of 
August 1932 show yet another monthly record, the output for the month 
amounting to 991,322 fine ounces. This compared with 981,160 fine 
ounces for July 1932, which was the highest previously recorded, while 
the output for August 1931 was 916,425 e ounces. 

Nearly £1,400,000 of gold was shipped from Bombay last week. The 
steamship Kaisar-i-Hind carries about : 520.000 consigned to London and 
£43,000 to Amsterdam, the steamship Clan MaclIver has about £165,000 
consigned to London, while the steamship President Pierce carries £642,000 


consigned to New York. 
SILVER. 


The market has been poorly supported during the past week and offer- 
ings from India, China and America met with little resistance; the tendency 
was decidedly weaker in consequence and, although the reaction from the 
high prices recorded last week was not unforeseen, the actual fall to the 
level of 175%d. and 17%4d. reached yesterday for cash and two months’ 
delivery, respectively, was rather more than eapaeses. Just as the recent 
rise proved too rapid, the decline seen during the period under review also 
proved underdone, the low prices attracting buyers with the result that a 
recovery to 17 15-16d. and 18d. for the respective deliveries ensued to-day. 
While it is possible that prices may continue to fluctuate, the market should 
be steady at about to-day’s level. 

The following were the United K-ngdom imports and exports of silver 
registered from mid-day on the 5th inst. to mid-day on the 12th inst.: 


Imports. Exports. 
EE Bi nnttneawcickans £31.387%. Dettich TnGlanW. cn cscecae £35,133 
CE 5o owicildaivancan ‘ CON ls winwns naive 1,757 
WOR get iiaciceccadonels 29, eS ee eee 2,579 
6 ER sree ao ae 15,456 French Possessions in 
SE SI Se enw 56. SR ee 1,500 
OO EES SESE TERR © 10,899 Straits Settlements------_- 1,700 
FS | RE EE es 6,475 Other countries_._._..---- 4,011 
Other countries_-......--- 7, 
£133 655 £46,680 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver, per Oz. Standard. (Cents per Ounce, .999 Fine.) 
Sept ry * ree 2 sere. ee. mie 81 
sy Hee , . TE a nionadneian 
Sept. 9.18 1-16d 134 46a. SO = Gipodnebeondeseans 38 11-16 
Sept. 10.._184d. 18%%d. b Mb tind ondsbeuee 28 7-16 
Sept. 12__._18%d 18 4d. Sy SS ae ae 84% 
Sept. 13_..17 d. 17% d. Dr Bb b we cedecewenadod 28% 
Sept. 14_..17 15-16d. 18d. Se Seiki cron cagmee epee 28 
Average-_-__18.062d. 18.177d. 


The highest rate of exchange on New York recorded during the period 
from the 8th inst. to the 14th inst. was $3.50 and the lowest $3.47. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees) Sept. 7. Aug. 31. Aug. 22. 
Wes 10 Greneiee.. . . ... . nemaamn 17520 17558 17497 
Silver coin and bullion in India_......-.--- 11466 11502 11484 
Gold coin and bullion in India_.....------ 1111 1111 1098 
Securities (Indian Government) --...------ 4943 4945 4915 


The stocks in Shanghai on the 10th inst. showed no change as compared 
with the previous week. 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
Sept.24 Sept.26 Sept.27 Sept.28 Sept.29 Sept.30 


1932. 1932. 1932. 1932. 1932. 1932. 

Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of Pranet...0cédeccocseo 11,700 12,000 12,000 12,200 12,200 
Banque de Paris et Pays Bas_.-.- é 1, 1,610 1,640 1,620 
Banque d’Union Parisienne-..- 465 461 449 459 snes 
Canadian Pacific. ............-. 435 442 430° 456 437 
Camel Ge Gee8 iain ciécdiendged 14,410 14,490 14,350 14;610 odie 
Cte Distr d’Electricite ....-.-.- 2.180 2,195 2,166 -180 waiotiifs 
Cie Generale d’E ectricite _....- 2,170 2,190 2,190 2,240 2,260 
Cle Transatiantique - - 76 71 70 72 eek 
COGN Wo onc ko caboose chee 518 512 492 504 bien 
Comptoir National d’Escom pte. 1,150 1,160 1,160 1,190 1,200 
> 2 STs es Sr 210 210 210 210 220 
COTIEN. . o chiicabiicnbaencdine HOLI- 384 376 373 375 wiles 
Credit Commercial de France... DAY. 728 728 710 719 enue 
Credit Foncier de France------ 4,610 4,650 4,610 4,720 4,730 
Credit Lyonnais-.........-... 2,040 090 2,060 2,110 2,100 
Distribution d’Electricite la Par 2,150 2,180 2,160 2,1 2,18¢ 
Eaux Lyonnaises......-----.-- 330 2,360 2,360 2,390 2,390 
Energie Electrique du Nord ---- 661 668 655 655 bhiow 
Energie Electrique du Littoral .. 1,011 1,003 996 §61,009 éiiied 
POR EAS... dctdantteboncnches 72 72 70 71 ‘76 
Galeries Lafayette........-~-. reer 88 ees iekes 191 
Gas SE Rea a 780 780 770 790 790 
NS 5 oi as cen anal 480 480 480 500 
ae cae 770 810 800 820 820 
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Sept. 24 Sept.26 Sept.27 Sept.28 Sept. 29 Sept. 30 
— 1932. 1932. 1932. 1932. 1932. 

Mines de Lens ...-.........._ 460 470 470 470 470 
WN iitiiniarannnccnciones 1,490 1,510 1,520 1,520 1,570 
a ae 1,021 ~ 1,021 1,011 1, ---- 
ee Mo iniitinnen snenncieséomnon eo 1,140 1,140 1,190 1,210 1,210 
 .- aaa 111 111 104 104 woos 
DE Citittticimmmantnvmewe 1,220 1,280 1,280 1,340 1, “ 

} eee 82.70 83.40 83.70 83.90 84.1 
Rentes 5% 1920_-.-.......... 123.60 124.00 123.80 123.90 123. 30 
Rentes 4% 1917.........-.... 97.70 98.60 98.60 98.60 98.80 
Rentes 5% 1915.............. 100.90 100.90 100.90 100.90 100.70 
Rentes 6% 1920...-.........- 101.80 102.10 102.20 102.00 101.90 
FEE: SESE HOLI 1,660 1,660 1,660 1,690 1,690 
Saint Cobain C. & C_....-.... DAY. 1,860 1,852 1,830 1,830 Nghe 
Schnet Se | FENCE Ae 1,310 1,290 1,270 1,289 omnes 
Societe Andre Citroen_.....__. 500 490 510 520 
Societe Francaise Ford_........ 117 120 118 118 122 
Societe Generale Fonciere.__.__ 192 192 192 194 194 
Societe Lyonnaise__..........- 2,390 2,390 2,465 2,365 ease 
Societe Marseiilaise-........__ 615 619 615 615 sas 
iat ciectaninsnintiok dinwnn wan oo 14,600 14,600 14,300 14,500 14,400 
Tubize Artificial _ eS 180 131 171 165 pat 
Union d’Electricite _......___- 850 850 840 850 860 
Union des Mines_-_-....---... cence See — 220 
WEINER wo mnecacsnaceemess 82.50 80.05 79.00 81.00 aa 








THE BERLIN STOCK EXCHANGE. 

The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932 after having been closed by Government decree 
since Sept. 18 1931. Prices suffered heavy declines. Closing 
prices of representative stocks as received by cable each day 
of the past week have been as follows: 


Sept. Sept. Sept. Sept. Sept. Sept 
°°. TE * BW OR ee 
Per Cent of Par-—————_—__ 
A be eA Seca ae ae oy ae 127 127 127 128 128 
Berliner Handels-Geselischaft (4%) ties 2s 92 92 91 92 91 
Commerz-und-Privat Bank A. G. (0%)---- 54 53 53 53 53 
Deutsche Bank und Disconto-Ges. (0%)-.- 75 75 75 75 75 
Dresdner Bank (0%) ---...-....--._.---- 62 62 62 62 62 
Allgemeine Ele Ges. (AEG) (0%) 33 33 33 31 3 
I kee ped oli- 74 73 74 73 
Siemens & Halske (9%)-.........-._....- day 135 134 135 128 122 
G. Farbenindustrie (7%)........-....- 101 100 101 99 98 
Salsdethfurth (9%)-...............-..... 173 171 173 171 171 
Rheinische Braunkohle (10%)-_.....-....- 174 173 172 173 173 
Deuteche Erdoel (4%) -.....-........---. 76 75 74 75 75 
nee Roehren (0%).......-...-. 56 55 56 54 55 
vos ian aia oehninnaaas aieeb ace aadead ear waeiibe ca 18 18 18 17 17 
y «is RAGE. Sdn adtivanee a. 19 18 18 18 18 





In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds ae of Sept.30: 











Bud. Ask. 
ae re Oe a sk 5 i he ie hac icwkns bende 36 41 
Argentine 5%. —s ee No os tad cckcaGiscnnbnsndcodeawaule 55 60 
Antioquia 8 NE oe dain cn bods sekiadbaddreentbbeoneeee 22 25 
Bank of Colombia Py Ci ivinieccihin dan coticetavdwhecbbabeoawae 26% 28% 
Bank of Colombis 7%, 1048.-..... 2-2. ce ccwccecccccccecs 26% 28% 
DOE OIE Oe CU oa a cctacbkciccccnciddcdivcnaesbbabunsnd 47 50 
Bavarian Palatinate Cons. 2S _ OS SUGE winccccaotiecestsedess 35 40 
Bogota (Colombia) 644%, 1947........-.-2--- eee s16 18 
oo ha BRO Sepa ee IS eee I 5% Se 
Brandenburg Electric Ss MD eas neniicticceubaakebeutiece 51% 52% 
Bernall Pesdins O55, 1001-1061. -..s ..  nccccccsccccncsacctccacneo 28 32 
British Hungarian Bank 7 44s, 1962_................-.-.------- $33 35 
Brown Coal [nd. Corp. 6 és, 1953-......--.-...- 2-2-2 eee 50 52 
11 
31 
40 
1436 
4 
37 
105% 
105 
42 
60% 
52% 
38% 
49 
38 
30% 
48% 
55 
63% 
3 37% 
Luneberg Power, Light & Water % Midicidviccdadunncccamanee 40 43 
Mannheim & Palatinate 7s, 1941_.......-.......-.....-.------ 46% 51% 
I Ns ee ee ee ee 52 
Municipal Bank, Hessen, 7%, to 1945_.......-...-.--.-.._.__-- 35 40 
Municipal Gas & Elec. Recklinghausen, 7s, 1947......----- 36 41 
Nassau Landbank 6%%, gyi ey » nee earlobe ec: 48% 
National Centra! Savings Bank of Hungary 7 4s, 1962....._...__.. J37% 39% 
National Hungarian & Ind. Mtge. 7%, 1948...........__.__-__- 28 29% 
Ce ES FL Cn ae nn cScincledwardevenausewe 44 49 
Oldenburg-Free State 7%. to 1945..-.-......---.---- ee 35 40 
Pomerania Electric 6%. 1053... .. 2... nec en new e cece ccene 43 45 
Porto Alegre 7%. 1968.....-....-..... abdidddchadtddaaasmnnan 10 
Protestant Church (Germany) 7s, 1946...........--..._-._____- 40% 42% 
Provincia] Bank of Westphalia 6%. 1933..............._._.___-- 55% 57% 
Rhine Westphalia Electric 7%, 1936.............-.......-.-.-- 53 55 
Roman Catholic Church 64%, 1946.............--.----------- 60% 62% 
Catholic Church Welfare 7%. 1946...........-....-.-.-- 47 49 
ken Mortgage Bank 6s, 1947.......-.-.-......--..--- 63% 66% 
CT US ee ed cen bblimihrinckass J13% 15% 
Santa Catharina (Brazil) 8%. 91947 duce edanedeiieteoeesacenin 13% 5% 
Gee Crees FOE 0OOe .... . cncicuonacwoweceneaces 13 16 
Sao Paulo (Brazil) 6%. ian nd iteamedbta diane: whlekiginiet ice ae Oinies nace I 8% 10% 
adhe yp de a BE RR ee 54% 59% 
Siemens & Halske debentures 6%, 2930...............-.._._-_-- 320 350 
South American Raliways 6%, 1933............--...--.-----_-. 45 44% 
Stettin Public Utilities 7%, 1946__-- 47% 
Tucuman City 7s, 1951_.-......... 18 
Vamma Water 544%. 1957__---- “4 64% 
Vesten Electric Railway 7%, 1947... 37% 
WE Se OD PR ic ont once cewaa 54 





S Flat price. 








Commercial and Mliscellaneous Bews 








Breadstuffs Sntieee brought from page 2361.—All 
the statements below, regarding the movement of grain— 
receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 


Financial Chronicle 


First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug: 1 for 
each of the last = years: 





























Receipts ai— | Flour. | Wheat. | Corn. Oats. 
ibbis. 196 lbs bush. 60 ibs. ‘bush. 56 lbs.\bush. 32 ibs. 
Didveiiunws 1,801,000 350,000; 
Minneapolis__ 312, 514,000 
RU idan! aineisinnl’: CAIOURY oie 61,000 
Milwaukee-__ 148,000 37,000 
Telede......< 26'000| 248,000 
Detroit. _.._. 2.000 20.000 
Indianapolis__ 189,000 234.000 
St. Louis... -) 142.000 175,000 
Peoria... --- 232,000, 28,000 
Kansas City-_) 34,000 
Omaha_-..... | 163,000 46,000 
St. Joseph... 34,000 26,000 
Wichita __ ~~) ee ae 
Sioux City. __! 8,000 1,000 
Ce 906 ,000; 144,000 
Total wk. "32 405.000 12.376 000) 4,101,000} 1,918,000 
Same wk. 31) 526,000 9,535,000 2.788. 1,816,000 
Same wk. 30, 471,000, 11,512 ‘000| 3 3,135,000} 2,170,000 
Since Aug. 1— ~ 
|! | 2,944 ,000 91,529,000, 34,720,000) 36.178,000 
1931...... | 3.956.000 116.764.000 22.337.000) 21,995,000) 1.2 
i eee 3,947.000 164,984,000 38.670.000' 42.871.000 10,023 ‘000 20.404.000 








Total recaipts cf flour and grain at the seaboard ports for 
the week ending Saturday, Sept. 24 follows: 





| 


Rye. | Barley. 














{ | | 

Receipts at— | Flour. | Wheat. | Corn. | Oats. | 
dbdIs.1961bs bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48lbs. bush56Lbs... 
New York... 145,000. 582,000, 21 Th. “sananel : nen i 
PEL ENOd. anual: SEAM imescéol. ‘Sanaa | oameneh .... ann 
Philadelphia__| 33,000 89,000 8,000 -.-... | parece 
Baltimore..--| 12,000 8,000, 13,000, = -----. | “1,000 1,000 
Siciacenl-.: anne ae BRR me ae aye tisha Magy Sooo 
New Orleans*, 39,000 75,000) 42,000, mcwncel . cocnns 
Galveston....  _____- ;: SERRE. Seemool ssa ee 
Montreal. _._ 37,000, 2,777,000, 202.000, 30,000 125,000 
Boston. .-.-.) TA. ates RAE, cclenes. pyenn 
i ieieneal, maim OT ci (acnctdn + anne Es cena Beate 
Halifax. ..... An anahes | \eondls  <aennen Bip erintn rn 
GRE ctl annens | ee etree  eueeae | ee 
Total wk. '32 294,000 _5,147.000. 330.000 31,000 126,000 


86,000 
Since Jan.1'32 11,826,000 109,600,000! 4,424,000, 7,200,000 10,855,000 6,882,000 


Week 1931._.| 422,000 3,766,000 68,000! 338.000 8,000 15,000 
Since Jan.1’31 15,152,000 131,176,000 2,308,000 9,137,000 2,096,000 20,928,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 














National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED. 
Capital. 


Sept. 24—The Hamilton National Bank of Johnson Oy. Facet --$250, 000 
President: W.E. Tomlinson. Cashier: T Roland 
Will succeed The Unaka and City National Bank of 
Johnson City, Tenn. 


VOLUNTARY LIQUIDATIONS. 
Sept. ee National Bank of San Francisco, Calif 
Effective Aug. 11 1932. Liq. Agent: L. R. Arnold, care 

of the eaweeces bank. 

Absorbed by Pacific National Bank of ond Papeee: 

Sept. 19—The First Nasional Bank of Mannington, W 

ere: Aug. 17 )982- Liq. Agent: Frank we “bowers, 
ann n 

Succeeded y First Exchange Bank, Mannington, W. Va. 














Auction Sales.— Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.| Shares. Stocks. per Sh. 
1 Republican Club of the Adina 1, ae Seacrest Laundry, Inc., ain 
dacks, Inc. (N. Y.), par $250; OF Gls 6 s. Sent bee cei $200 lot 


10 Nat. Tioses Show Assn. of 3,410 Metropolitan Sewing Machine 
American, Ltd., no par; 3,000 Comp., par. $100k i... Soscsceiee 
Saguenay Pulp & Power Co. Bonds. 
(Quebec), com., par $5...---- $17 lot | $10,000 Central Ry. Term. & Cold 
250 Golden Bear Cookie Co., Inc. Storage Co., Inc., 64% 1st 
 & AW ARS es (closed) M. 8. f. gold loan, due 
44,644 Garland SS. Corp. (in liqul- April 1 1952; Oct. 1929 and subs. 
dation), common, par $3-_--.$1,000 lot coupons attached.......-..-- $200 lot 
*. Williamsburgh Agency, Inc.,, $10,000 Grand Trunk Ry. Term. & 


| ER ae ee $310 lot Cold Storage Co. Ist (closed).M. 
500 oNational Cornstalk Processes, 6% % 8. f. gold bonds, due April1 
PR WOU so ace cebaotoe $250 lot 1952; Oct. 1929 and subsequent 


5,000 ‘Cinecolor Co. of America, coupons attached. -..-...-.---- $200 lot 
Inc., common, no par...-_----- $50 1 $267,000 Atlantic Fruit & Sugar Co. 

1,000 ‘Dubilier Condenser Corp., lst M. 7% gold bds., <er. A. “313. 350 lot 
common, par $1__..--------- $575 lot $110,000 Phosphate Mining, Go. lst 

1,366 Seacrest Laundry, Inc., com., & ref. M. 6% gold bonds, ser. C; 
Pe \ ST eee eee $75 lot Aug. 1 1935 $60,000 lot 


By R. L. Day & Co., Boston: 


° 
o 





Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
999 Nat. Fireworks, Inc., com.,; 12 Naumkeag Steam Cotton Co., 
1,000 Nat. Fireworks, Inc., pref., OOF Ga «ace Gini oo aeeeanie need zA7TK 
par $100; 500 Nat. Fireworks Dis- 50 Bangor Hydro-Elec. Co., com., 
tributing Co., com., par $100; iil ito ag tepals ea a 25 
50 Virginia Fireworks Co., Inc., 200 Mone Repeating Razor 
par $100; 100 Georgia Fireworks ee ee $2 lot 
, Atlanta, Ga., par $100; 100 1 Dennison Mfg. Co. 7% pref__--. 30% 
lexas Fireworks Co., Dallas., 44 New England Pr. Co., pref.795, 95, 94 
0 Oe kee aioe $10,000 Ee il lh IE gy 26 
50 U. 8. Trust Co., Boston. ___.-- 213 Bonds. Per Cent 
100 Central Trust Co., Cambridge, $1,000 Oklahoma Gas & Elec. 6s, 
i ees, 21 Sie <2 ic March 1940, series A_......--.. 80% 


2 Pepperell Mfg. Co., par $100_... 3814 |$1,000 New Scollay Building Trust 
2 West Point Mfg. Co., par $100_.. 354 lst M. 4%s, March 1934....... 31K 
40 Arlington Mills. ..-.---------- z Ex-dividend. 


By Barnes & Lofland, Philadelphis: 





Shares. Stocks. $ per Sh.| Shares. Stocks, $ per Sh 
20 First Camden National Bank £ 10 Integrity Trust Co., par $10_... 18 
Tr. Co., Camden, N. J., par $25. 4344 Bonds. Per Cent. 
15 Fire Association of Philadelphia, one U. 8. Liberty Loan 4%, 
par BIO-(OT) césvcenosciccamdse 28 ee aa re rae 102 
10 John B. Stetson Co., common, $600 Second Bond & Mtge. premises 
A sn oii la ie hdien op saliglio dinieh enim 215 Mannion Ave., Moorestown, 
10 Hamilton Loan Society of Pa., | N. J. (subject to a first mtge. of 
Wnts, - 90NNE wwwevececowrwen §-. .{... $9) 48 ueweneveviewersunveee’ 100 
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pe... A. nals Wright & Co., Buffalo: 
$ per Sh.| Shares. Stocks. $ per Sh. ~~ Loe = 
10 The Como Mines, par $1... 14¢!20 Zenda Gold Mines, par $1.----- 16¢ vans ea es, Pe aaa. 
Cherry ton oe (qu.)-. $1% |Nov. 1| Holders of ree. Oct. 15 | 
Burreli Corp., pref. (qu.)_------ ov. ° rec. ° : 
pint igs Circle Theatre Corp. (quar). -)---.| $1° loct. _1| Holders of ree. Sept. 20 
ain P le ey CN Fe cee x C) of rec. a 

Dividends are grouped in two separate tables. In the | Colgate Paimolive-Peet Co., com. (qu.)-| 25e.|Oct. 20| Holders of ree. Oct. 10 

first we bring together < _ dividends uur pees the Commerce investments ine” (a Cquar.)- ite Set i Holders a rec. Soe # 
i i nsolidated Royalty Oil Co_.......-- " . olders of rec. " 

current week. Then we follow with a second table, in | Comte tate) eee peat. cadat ya 1% |Oct. 1] Holders of rec. Sept. 22 

which we show the dividends previously announesd, but Debenhams Ltd... 10% eun cum. pt. tiv. oust teed an a wee abi ae oe 
vers ser. B (8.-a.). .2e. ' ) % x 

which have not yet been paid. Dravo Corp... 6% pref. (quar.)-...----- 75e.|Oct. 1) Holders of rec. Sept. 29 
° Eagie SSR RES ae " o olders of rec. Sept. 

The dividends announced this week are: Eastern Dairies, Ltd., pref. (quar.).---- 1% |Oct. 15] Holders of rec. Sept. 30 

Egry Register Co., cl. A (quar.)_..---.- .|Oct. 1] Holders of rec. Sept. 15 

fa |pmete,| ote, | Bist atc camry Ue —-----] (Bet. i] els orto: Soe 
‘ame of Com ; Cent. |Payable. 8 Inclustoe. 8 quar.) _.....-.------0- : olders of rec. ° 

Name of Company we. Sree —_ Eureka Pipe Line Co. (quar.)......---- $1  |Nov. 1| Holders of ree. Oct. 15 

Railroads (Steam). Fairmont Creamery Co., com. (quar.)..| 25c¢.j/Oct. 1]! Holders of rec. Sept. 20 

Cincinnati Sandusky & Cleveland— PONE TIES iin sinc ccnnwnctmae $1% |Oct. 1) Holders of rec. Sept. 20 

Preferred (s.-a.)....-.---.-..------ $144 |Nov. 1] Holders of rec. Oct. 25 | Federal American Co., 6% pref. (quar.)| 1% |Oct. 1] Holders of rec. Sept. 26 
Elizabeth & Trenton, pref. (s.-a.).....- *$14\Oct. 1) Holders of rec. Sept. 20 Common (quar.)......---.--.------ 15¢.|Oct. 1] Holders of rec. Sept. 26 
Norfolk & Western, adj. pref. (quar.)..-| $1 |Nov.19| Holders of rec. Oct. 31 | Fiberloid Corp., pref. (quar.)...---.-- $1% |Oct. 1) Holders of rec. Sept. 21 
Ss. Leute Rocky Me, & Facile com. & pt, iv. omitted. | ag Fy Ty 7% wi. i--] “146 JOct. 3] Holders of ree: Sent. 23 

) ey rete -|Oct. . Oct. 20 | Fireman’s Fund Ins. (quar.)_.....-..-. -|Oct. ) . 
York Rys., pref (quar.) 62 \%e.|Oct. 31| Hol of rec. Oct First National Corp. of Portiand (Ore) 
Public Utilities. AE AR 25c.|Oct. 15| Holders of rec. Sept. 25 
Amer. Cities Pow. & Lt. Corp. cl. A (qu.)| 975¢.;|Nov. 1| Holders of rec. Oct. 5 | Food Mach. Corp., $6% pref. (monthly)| 50c.jOct. 15) Holders of rec. Oct. 10 
American Light & Traction Co.— $6% preferred (monthly).........-. 50c.|Nov. 15) Holders of rec. Nov. 10 

Common (quar.)......-.-.--------- 62i%c.|Nov. 1| Holders of rec. Oct. 14a $6% preferred (monthly)._.......-- $1 Dec. 15) Holders of rec. Dec. 10 

Preferred (quar.)........-.-------- 1% |Nov. 1| Holders of rec. Oct. 14a | Foulds Milling, pref. (quar.)......-..- $2 Oct. 10) Holders of rec. Sept. 30 
Associated Gas & Elec., ¥! pret. (s.-a.)| $314 |Oct. 1] Holders of rec. Sept. 20 | Four Wheel Drive Auto Co. (s-a)_--_._- Oct. 1) Holders of rec. Sept. 26 

$3 original preferred (s.-a.)_..---- $1% |Oct. 1! Holders of rec. Sept. 20 Friehofer (Wm.) Baking 7% ist pf. (qu.)| 134 |Oct. 1] Holders of rec. Sept. 20 

$644 cum. pat oem Rwy ab omittled. Fruehauf Trailer, pref. (quar.)........- 87%c.\Oct. 1] Holders of rec. Sept. 20 

$6 cum. pref.—Div. omitted. Gannett Co., Inc., $6 pref. (quar.).._.. $1% |Oct. 1) Holders of rec. Sept. 15 
Bell Tel. of Penn., com. (quar.).------ $2 |Sept.30| Holders of rec. Sept.30 | General Foods Corp. (quar.)_........- 50c.|Nov. 1] Holders of rec. Oct. 14 
British Columbia Elec. Pow. & Gas., Ltd|.— General Stockyards —— com. (quar.).| 75c.|Nov. 1| Holders of rec. Oct. 17 

6% ee eae 1% |Oct. 1) Holders of rec. Sept. 20 $6 preferred (quar.)..........--.... $144 |Nov. 1] Holders of rec. Oct. 17 

udson Gas & Elec. Corp. (qu.)| 20c.)Nov. 1) Holders of rec. Sept. 30 Georgia RR. & Banking Co. (quar.)_...| $244 |Oct. 15) Holders of rec. Oct. 1 

6% ohn te OT ERIN 1% |Nov. 1] Holders of rec. Sept. 30 | Gold Dust Corp., common (quar.).---. 40c.|Nov. 1) Holders of rec. Oct. 10 
Central Kansas a. TH POE [AN esh 1 W008. 1D cnc cdcccssiccwccuccoe Granite Gold Mine (quar.)......._---- 1c.jOct. 1] Holders of rec. Sept. 23 

6% preferred (quar.).......-------- S56 RG BO oo oo eedacabcdsenese Grangers Mig., 7% pref.—Dividend omijtted. 

Chesapeake & eS Poles Fuiephuans Gon Gray & Dud Co., pref. (quar.)......... $1% |Oct. 1] Holders of rec. Sept. 26 

Preferred (quar.)--.---..----------- $1% jOct. 15| Holders of rec. Sept. 30 uarantee Co. N. J., cl. A&B (quar.)..| 10c.j/Oct. 1] Holders of rec. Sept. 22 
Cincinnati Street Ry. Co. (quar.)..-..- 25c.jOct. 1) Holders of rec. Sept. 26 Game oe of Nor. Amer., com. (qu.)| $144 |Oct. 15] Holders of rec. Sept. 30 
Commonwealth Tel. (Wis.), pref. (quar.)| $144 |Oct. 15) Holders of rec. Sept. 30 Common (extra).-.......--.......- $244 |Oct. 15) Holders of rec. Sept. 30 
Dayton Pow. & Lt.. pref. (monthly).-.-| 50c.|Nov. 1] Holders of rec. Oct. 20 | Harbauer Co., 7% pref. (quar.)_....... 1% |Oct. 1) Holders of rec. Sept. 21 
Gt. Lakes Transit 7% pref. (quar.)...-- $1 |Oct. 1] Holders of ree. Sept.28 | Harbison-Walker Refrac. Co., pt. (qu.)-| 134 |Oct. 20] Holders of rec. Oct. 10 

burg Electric Co.— Hartford Steam Boiler Insp. & Ins. (qu.)| _40c.j|Oct. 1] Holders of rec. Sept. 28 
i708 \Oct. 13| Holders of rec. Oct. 5 | Haughton Elevator & Mach.., Ist pf. (qu.) oe ae ee eee 

$1% fOct. 15) Holders of rec. Sept. 30 Hawaiian Commercial & Sugar Co., 

683%,c.|Nov. 1| Holders of rec. Oct. 15 RRR RAE Ean: 25c./Oct. 15} Holders of rec. Sept. 23 

Oct. 1] Holders of rec. Sept. 27 | Hercules Powder Co., pref. (quar.)....- $1% |Nov. 15] Holders of rec. Nov. t4 

$14 |Oct. 15] Holders of rec. Sept.30 | Hershey Chocolate Corp., com. (quar.).| $144 |Nov. 15] Holders of rec. Oct. 25 

Convertible preferred (quar.)_......- $1 Nov. 15} Holders of rec. Oct. 25 

¥% |Nov. 1] Holders of rec. Oct. 15 | Highland Diary, Ltd., 7% pref. (quar.).| 1% |Oct. 1] Holders of rec. Sept. 28 

$1% |Nov. 1] Holders of rec. Oct. 15 | Horn & Hardart Co. (N. Y.), com. (qu.)|62%c.|Nov. 1] Holders of rec. Oct. 10 

90c./Oct. 13] Holders of rec. Sept. 20 | Imperial Life Assurance (quar.)__....-- - 1) Holders of rec. Sept. 30 

1% 15| Holders of rec. Sept. 30 onal Mining Cop. initial. ..... 7c.|Nov. 1| Holders of rec. Oct. 1 

$1% |Sept. 30] Holders of rec. Sept.26 | Internat. Printing Ink Corp., pref. (qu.)| $1% |Nov. 1] Holders of rec. Oct. 15 

50c.|Oct. 15] Holders of rec. Oct. 1 | International Pulp “ae 7% pret. (quar.)| 1% |Oct. 1| Holders of rec. Sept. 15 

1% jOct. 15| Holders of rec. Oct. 1 — Publishing Co., pref. (quar.)...| $2 Oct. 1} Holders of rec. Sept. 23 

1% |Oct. Holders of rec. Sept. 23 | Kress (S. H.) & Co., common (quar.)...| 25c./Nov. 1] Holders of rec. Oct. 10 

Com.(extra payable i n special pref.stk)| j50c.;Nov. 1] Holders of rec. Oct. 10 

1% j|Oct. 31] Holders of rec. Oct. 20 8 SR ea Rage 15c.|Nov. 1] Holders of rec. Oct. 10 

uar.) 1% |Dec. 1] Holders of rec. Nov.15 | Laclede Steel Ce. (quar.).._......._.. 15c.|Sept. 30} Holders of rec. Sept. 24 

Minneapolis Gas Lt, 6% port units, (qu)} 14 |Oct. 1| Holders of rec. Sept. 20 | Lane Bryant, Inc., 7% pref. (quar.)...| 1% |Nov. 1) Holders of rec. Oct. 15 

Mt. Vernon Telep. Jeng (Ohio) — Lefcourt Reaity Corp. , no action taken o|n com.| and prejferred dividends. 

7% preferred (quar.).........-.---- 1% |Oct. 1) Holders of rec. Sept. 20 | Life Insurance Co. of Virginia (quar.)..| 75c.j|Oct. 1) Holders of rec. Sept. 26 
Mutual Telep. (Hawaii) (monthly)....- 8c.jOct. 20) Holders of rec. Oct. 10 | Loomis Sayles Mutual Fund (quar.)...| 50c.|Oct. 1) Holders of rec. Sept. 20 
New Bedford Gas & Edison Light (qu.)..| 75c¢./Oct. 15| Holders of rec. Sept. 26 Lowell Elec. Light (quar.)____._______ 90c./Oct. 13) Holders of rec. Oct. 7 
North Amer. Edison Co., $6 pref. (qu.)} $144 |Dec. 1) Holders of rec. Nov.15 | Manufacturers Casualty Ins. initial._.._|374¢c.|Oct. 3] Holders of rec. Oct. 1 
Northern States Power (Dei.) ci. B (qu.)| 15¢.|Nov. 1| Holders of rec. Sept.30 | Marquette Cement Mfg., 6% pref. (qu.)| 134 |Oct. 1) Holders of rec. Sept. 30 
Ohio Associated Telep. . Pref. (quar.)| 35c./Oct. 1| Holders of rec. Sept. 20 | Maryland Commercial Bankers.—Prefer|red divjidend o|mitted. 

Ohio Telephone Service, - (quar.)...| 134 |Oct. 1] Holders of rec. Sept. 24 | Masback Hardware Co., Ist pf. (quar.).| $144 |Oct. 15| Holders of rec. Sept. 30 
Pacific Lighting Corp, com. (quar.)-...| _75e.|Nov. 15| Holders of rec. Oct. 20 | McCrory Stores Corp., pref. (quar.)....| $134 |Nov. 1| Holders of rec. Oct. 20 
Philadelphia Elec., pref. (quar.)....| $1} |Nov. 1] Hojders of rec. Oct. 10 | Merchants Ice & Cold Storage Co.— 

Public Service Co. of Oklahoma— | 3S eee 1% jOct. 1) Holders of rec. Sept. 20 

7% preferred (quar.)...........-.-- 1% |Oct. 1) Holders of rec. Sept.20 | M Co., N. Y.— 

6% nee  ) eee 1% |Oct. 1) Holders of rec. Sept. 20 Common (quar.)..-.....-..-...-.- Sept. 30) Holders of rec. Sept. 23 

e. Passenger Ry. (quar.)...--. Oct. 1] Holders of rec. Sept. 15 Preferred (quar.)............-..... $1% |Nov. i| Holders of rec. Oct. 22 
Gan Axtonio Public Eeaviee, 8% pt.(qu.)} 2 |Sept. 30) Holders of rec. Sept.20 | Mohawk Investment Corp. (quar.)..-- -|Oct. 15) Holders of rec. Sept. 30 

7% preferred (quar.)...........-.-- 1% |Sept. 30] Holders of rec. Sept.20 | Moock Electric Co., pref. (quar.)....-- $134 |Oct. 1) Holders of rec. Sept. 20 
San Diego Consolidated Gas & Elec. Co.|— Morris Plan Co. of N. Y_............. -|Oct. 1] Holders of rec. Sept. 28 

Preferred (quar.)..............---- 1% |Oct. 15) Holders of rec. Sept.30 | Moxie Co., class A (quar.)_...________ 75c.|Sept. 30} Holders of rec. Sept. 26 
Sharon Ry. Go. (6 (semi-annual). ......-- $1% jOct. 1) Holders of rec. Sept.24 | National m Co., pref. (quar.)...- Nov. 1/ Holders of rec. Oct. 20 

Calif. Ges Corp. $05 pi. (a. -)-| $1% |Nov. 30) Holders of rec. Oct. 31 | National Equity Co., Inc., pref. (quar.) -|Oct. 1] Holders of rec. Sept. 23 
Canada Power Co f National Fuel Gas, com. (quar.)_.__-- -|Oct. 15| Holders of rec. Sept. 30 
Common (quar.).............-..-- 25c.|Nov. 15) Holders of rec. Oct. 31 —- Share (Del.), class A (quar.)..|43%¢.|Oct. 10) Holders of rec. Sept. 30 
SE Fe ee Se: ee a, ee art eee 64c./Oct. 10| Holders of rec. Sept. 30 

6% preferred (quar.)..........--.-- 1% |Oct. 15] Holders of rec. Sept. 30 Nelson (Wm.) Ltd., pref. (quar.)_.._.- $1% |Sept. 30) Holders of rec. Sept. 23 
Southern New England Telep. Co, (au.) $2 |jOct. 15) Holders of rec. Sept. 30 ew ure Mfg. Co., pref. (quar.).| $134 |Oct. 1] Holders of rec. Sept. 20 
Stamford Gas & Elec. Co. (quar.)...-.- $234 |Oct. 15) Holders of rec. Sept. 30 | New Jersey Zinc Co faut) pachbamawe 50c.| Nov. 10) Holders of rec. Oct. 20 
Seaboard Public Service, $6 and $33 pf.|—Divijdend o ; North & Fn DU A i a en 25c.|Sept. 30| Holders of rec. Sept. 16 
Union Public Service, common (quar.)..| $134 |Oct. 1) Holders of rec. Sept.20 | Nutley Mtge. & Trust Guarantee (qu.).| $134 |Oct. 1] Holders of rec. Sept. 28 

Ub, preferred A (quar.).........-.-- 1% |Oct. 1] Holders of rec. Sept. 20 | Ohio Finance Co., common (quar.)--..-- 50c.|Oct. 1] Holders of rec. Sept. 10 

7% preferred B (quar.)...........-. 1% |Oct. 1}] Holders of rec. Sept. 20 oO Siapaeee cane is 2 Oct. 1] Holders of rec. Sept. 10 
Mi ccsnwvcccticnd $14 |Oct. 1) Holders of rec. Sept. 20 | Ohio om Co., pref. (quar.).........- $2 |Oct. 1) Holders of rec. Sept. 30 

$6 preferred D (quar.)_............. $144 |Oct. 1) Holders of rec. Sept. 20 | Onomea Sugar Co. ange SR Sh HIE 20c.;Oct. 20) Holders of rec. Oct. 10 
Union Telephone Co. (quar.).......... $2 |Oct. 15) Holders of rec. Sept.30 | Pacific Portland Cement, uar.)..| $1% |Oct. 5) Holders of rec. Sept. 30 

HF preferred (quar.)..............- 1% jOct. 15] Holders of rec. Sept.30 | Pacific So’west Rity. oe. oe% sy (ar.)- 1%|Oct. 1) Holders of rec. Sept. 20 

6% preferred (quar.)_.............- 1% jOct. 15) Holders of rec. Sept. 30 544% preferred (quar.)_.........__. 1%|Oct. 1| Holders of rec. Sept. 20 
Virginia Public Service 6% pref. (quar.)} 134 |Oct. 1)] Holders of rec. Sept. 27 Ns 25c./Oct. 1) Holders of rec. Sept. 22 
7% preferred (quar.)............... 1% |Oct. 1) Holders of rec. Sept.27 | Parke, Austin & Lipscombe, Inc.— 
West Texas Utilities Co., $6 pref. (qu.).| $144 |Oct. 1) Holders of rec. Sept. 15 ry CD h25c.|Oct. 15| Holders of rec. Oct. 1 
Western Power Corp., 7% cum. pref.(qu)}_ 1% |Oct. 1] Holders of rec. Sept. 26 | Peck Bros. & Co., pref. (quar.)_......- 37%c.|Oct. 10) Holders of rec. Sept. 30 
Penberthy Inspector (quar.)...._...... $234 |Sept. Holders of rec. Sept. 26 
Banks & Trust Seenpentes. Penman’s, Ltd., common (quar.)_.._-- 75c.|Nov. 15| Holders of rec. Nov. 5 
Brooklyn Trust Co. os (ques AST eC 2% |Oct. 1) Holders of rec. Sept. 24 Preferred (quar.)..............--_- % Nov. 1] Holders of rec. Oct. 21 
Continental Bank Go: (N. ¥.) (@u)| 30c.|Oct: 1] Holders of rec. Sept. 20 | Penn-Mex Fuel Co.. special. .77~~7727 $5.18] Oct. 1| Holders of rec. Sept. 29 
Peoples National Bank (B’klyn.) (qu.)-.| $2 |Oct. 1] Holders of rec. Sept. 27 | Plymouth Cordage Co., com. (quar.)...| $1% |Oct. 20| Holders of rec. Sept. 30 
Reliable Stores, 1st pref. —Dividend pas|sed. 
Fire Insurance. Rice Ranch Oli, common (quar.)..-..- 1}c.|Oct. 1] Holders of rec. Sept. 26 
Niagara Fire Ins. Co. (quar.)........ -| $1_ |Oct. 4) Holders of rec. Sept. 20 | Rich Ice Cream Co., Inc. (quar.)------ -|Nov. 1) Holders of rec. Oct. 15 
Westchester Fire Insurance (quar.)....- 25¢.|Nov. 1| Holders of rec. Oct. 21 | Ritter Dental Mfg. Co., pref. (quar.)..-| $1%|Oct. 1) Holders of rec. Sept. 27 
Mecstinnsesie Gt: Joseph Mtockgesan tate teeteS $1°*|Sepi. 30| Holders of ree. Sept. 20 
. . Josep cky: ,com., (quar.)_._- | ‘é olders of rec. * 
Ajax Oil & Gas Co., Ltd. (quar.)_-..-.-. 8 Oct. 15) Holders of rec. Sept.30 | St. Paul Union Stockyards (q by meer 75¢.|Oct. 1) Holders of rec. Sept. 20 
Allied Chemical & Dye Corp. com. (qu|.) $1}4)Nov. 1| Holders of rec. Oct. 11 | San Diego Ice & Cold Storage cl a (qu.).| 30c.|Oct. 1] Holders of rec. Sept. 26 
American Can , com. (quar.)......- $1 = |Nov. 15) Holders of rec. Oct. 31a | Scranton Life Ins. (annual)....._..._- 25c.|Oct. 1] Holders of rec. Sept. 15 
American Dairies, Inc. Gad), pref. (qu.)} $134 |Oct. 1) Holders of rec. Sept.15 | Second Twin Bell Oil Synd. (monthly) -- -|Oct. 5) Holders of rec. Sept. 30 
American Electric Securities, pref... - h25c./Nov. 1/ Holders of rec. Oct. 20 | Seeman Bros., Inc................... 621c.|Nov. 1] Holders of rec. Oct. 15 
American Factors, Ltd. (monthly) 5 aiadiuld 10c.|Oct. 10} Holders of rec. Sept. 30 | Shaffer Stores Co., 7% pret. (quar.)_._- SMT. . Binaakanhectonedsdsne onee. 
American Home Prod. Corp. (monthly)} 35c./Nov. 1/ Holders of rec. Oct. 14a | Sharp & Dohme, Inc., conv. pf. ry 2 (qu)| _50c.)Nov. 1) Holders of rec. Oct. 17 
American Ice Co., com. (quar.)......-- 25¢.|Oct. 25| Holders of rec. Oct. 7 | Sheaffer (W.A.) Pen, pref. (quar.).....| $2 |Oct. 20] Holders of rec. Sept. 30 
(quar.)......-..---.-.--- $134 |Oct. 25) Holders of rec. Oct. 7 | Short Term Trust Shares_........._.. RBIS. Tis ncbaitaieansbnia = 
American Investment Co. of Ill., pf. (qu)| 433¢¢.|Oct. 1] Holders of rec. Sept. 20 | Smyth Mfg. Co. (quar.).............. .|Oct. 1] Holders of rec. Sept. 23 
‘ oa ee Py ape cca rn oe 1% ae ; Holders “ rec. pees, 38 ee Ss . Co., Pecodsense ° —_ — “ rec. nog 4 
utoline ¢ pref. 5 olders of rec. Sept. Sparks Withington Co., pref wet % olders of rec. Sept. 
Baker (J. T.) Chemical Ist pref. (quar.)| $134 |Sept.30| Holders of rec. Sept. 16 Pref ne ron aa : ccs $13, Dec. 15} Holders of rec. Dec. 8 
win Co., 6% pref. (quar.)....--... 134 |Oct. 15) Holders of rec. Sept. 30 | Squibb (E. R.) ‘& Sons, com. (quar.)_..- -|Nov. 1) Holders of rec. Oct. 15 
Bankers 1Security,6% pref.(qu.)| 134 |Oct. 1) Holders of rec. Sept. 26 1st preferred (quar.)_...._....------ $134 |Nov. 1] Holders of rec. Oct. 15 
Belding , Ltd., com. (quar.). -| $1% |Nov. 1| Holders of rec. Oct. 15 | Stahl-Meyer, Inc., ag eg $144|Oct. 1) Holders of rec. Sept. 20 
le Bros., Inc., pref. (quar.).| $1% |Nov. 1| Holders of rec. Oct. 20 | Standard Natio rp., pref. (quar.).| $1% |Oct. 1] Holders of rec. Sept. 28 
Boots Pure Drug ord. reg__...........- zw6 jOct. 1) Holders of rec. Sept.15 | State Street Invest. Corp. ( 2 eege .|Oct. 15| Holders of rec. Sept. 30 
Eee. sre. ane bacasehigsi dik seienih aot wh zw6 |Oct. 8] Holders of rec. Sept.28 | Stedman Rub. FI., quar.)........ $134 |Oct. 1] Holders of rec. Sept. 26 
Bunker Hill & Sullivan Mining & Con- Superheater Co. (quar.)__........---- .|Oct. 15| Holders of rec. Oct. 5 
centrating Co., 6% pref. (quar.)..... 134 |Oct. 5] Holders of rec. Sept. 30 | SuperiorPortlandCement inc. Bcom.(qr.)| 12}4¢.|Oct. 20] Holders of rec. Sept. 15 
Preferred quar.) ee a22 2 B5e.| 1-283 | Holders of rec, Dee 1 | Temes Bar Bide, Co. 7% peak fquar): 13 loct.”_1| Holders of rec. Sept. 30 
=== Aeleedeaed ghetal-tebe +] o> 0 of rec. . D! quar.). °o of rec. ° 
California Sugar Estate 7% pref. (qu.)-.| 35c.! 1-2-33| Holders of rec. Dec. 15 | Thatcher Mfg. Co., pref. (quar.).....-.- 90c.(Nov. 151 Holders of rec. Oct. 31 
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Per When Books 
Name Com Closed. 
of Samp. Cent. wa | Days Inclustce. . Na A Per Books Closed 
Time SSesclionaees (Concluded) . aastaoad pany. Cent. | Payable Days Inclustoe. 
eens, comaeee (yuit.)...-.------ 373c.|Sept. 30| Holders of rec. Sept. 24 | Gentear prison tities (Constnued) 
tut te Oe es 124 ¢|Sept. 30] Holders of rec. Sept. 249 | ~ 7% aon toa 6% pref. (qu.)| 1% |Oct. 1] Holders of 
Trust Fund Shares (quar.) ~——-—--—-—- a oe. eee oe eee Central Ill, Public, gy an “eee 1% Oct: 1] Holders of ree. See: is 
Tuckett Tobacco Co., Ltd.. pref. (qu.)-| 1% |Oct. w+ 6% ‘ quar.)-..| 13g Oct. 15] Holders of rec. Sept. 
Twin Bell + (@U.)- % |Oct. 15| Holders of rec. Sept. 30 preferred (quar.)._....._....-_.- ers of rec. . 
Unieed Biscuit Co, of Amer, pret. (ar5-| “aisc\Nov. || Holder of fee: Oets 1 Central Maine Pow. 7% piel. (aiiatJ---) 1% |Oct. 1] Holders of ree. Sept. 10 
Compani - . ers of rec. Oct. 17 | eh nenfemmnn (eterna tan aneceseree ‘ ‘ > 
United States Gold Beornas. — oe $244 |Oct. 10) Holders of rec. Sept. 20 Peas cvs: QD iit dncinskd wens sist vs 9 ; ieee of rec. Sept. 10 
United Verde Extension Mini qu.)-| $13 |Oct. 1) Holders of rec. Sept. 26 c. Gas & El. Co. 5% pf. A (qu.)-.-.. 14 joct. 1] Ho me eh eee, Set is 
Weedon & Co.. common (quar. Co. (ar.)} 10c.|Nov. 1} Holders of rec. Oct. 64 a pert & Covington Light & » A ae oe ee ee oe 
Westchester Service Corp. a Oe ts 60c.|Sept. 30) Holders of rec. Sept. 20 $4 lon (quar Dibviinitoansidausnle $1% Oct. 15| Hold f 
Westinghouse Elect. Mi “(qa $13 |Oct. 1] Holders of rec. Sept. 20 Ceten to bene SoS 112%loct. 15| Holders of ree: Sept. 30 
oolson Spic Co..com (quar.).....--| 25c.|/Sept of rec. Oct. Ci P. . quar.)--| $1.13|Oct. Holders of rec. ‘ 
om Tectane tana fence ‘ISept. 30] Holders of ree. Sept. 23 | citizens Passenger Ry. (Philadelphia)..| $345 |Oct. 1| Hold » Bers: 30 
Whedbdiion Tone Ge nee fee $134|Sept. 30| Holders of rec. Sept. 28 Water Co. (Pa.) (quar.)......- , olders of reo. Sept. 20 
— be Co., common (quar.) _- 5e.'Oct. 1' Holders of rec. Sept. 15 ae are - Co. com. (quar.). +100. Oct. i Holders of ree. Sept. 20 
EATERS $1 é ° - 
is oa we give the dividends announced in previous weeks potty a or a 3154 |Oct: _1| Holders of rec. Sep’. 25 
ene a me paid. This list does not include dividends an- | C@mmonwealth & ainda a eee 
n . . e > quar. tt . 
s week, these being given in the preceding table. | Commonwealth Uellieda, pred. A Gaw)-| sist lose. i] danaue of ree sees s 
Preferred B (quar.) “| $1% |Oct. 1 aseee <6 Sa. Siem SS 
Name of Per | When Books Closed Guumiea Rng there ane kann wm tb mnanie $1% |Dec. 1 Holders ¢ ao a 4 
Company Cent. |Payadle.| Days Inclustes. Consol. Gas., Elec. Lt. 103-,,00m- Cau.) 750.|Oct. 1] Holders of rec. Sept. 15 
Railroads (Steam). Common (quar.) 
Alabama & V Preferred A 900. |Oct. 1) Holders of ree. Sept. 
- ee ae =: (s. 5 eceoneaae . ree 1) Holders of ree. Sept. 8 Pref yo epee. aie re : eseees - ree. Bere. is 
Aroostook bine : Preferred E (quar.)......---------- . olders of rec. Sept. 
Sansa 26c |Jan 5 Cummaunemens Ste -.--| $134/Oct. 1] Holders ; Sept 
mrad 7-3 eames com. (a5.)/ 50s./Oet. 1) Holders of ree. Aus. Sis $6 (quer. a vite Bh 1 sire on 
eee ATER aaa nncnne-nvonens] 1S 1m. 3 Reteee es ons. San. Se | ee ae sg RE > S2is Set. 3] Hasan of oes. Geee--22 
Boosh Cresk RE. (quar}---—---------| $00-|Oct. | Holders of ree. Sept. 16 Gas (N. ¥.), 5% pe faud| 1 Oct. 1| Holders of rec. Sept. 20 
6% : arte - (qu.)..| 750.\Oet. 1) Holders of ree. Sept. 20 Consumers Gas of Toronto © (quar.) " sits Nov. 3) Holders of res. Seps. 80 
oath ieee i ee JOct. 1) Holders of rec. Sept. 20 ered ail ikiGe.. 2 aoe ee 
Boston & Providence RE. Go-(quar.j--| _2)4|Uet. 1] Holders of ree. sept 20a 0% eterred (guar 5 eaer)u.| = 1iOe. b Beaters of bee. Biss -tS 
Canadian Pacific Ry Co. oret (s a.) --| 2  |Oct. 1] Holders of reo. Sept 1 | 9.6% Saeed ies ae, eee ee 
wrolina Clinchfield & Ohio (quar.)...--| 1, |Qet. 10] Holders of rec. Sept. 30 | 7% iaieed Gees 2 | “oe 2 ea 
CGhasue tap en | ES eee ee oh naar Gaaen.......| oe oe. cae 
GRemaoeabe Corp. tgunt.:-------------| ,608-|Oet. | Holden of seo. Sept. S| - 0.2% preferred ( moathiy)...... 2... sds. 1Oek.. 1) Retdes of ses. Bud. 36 
Pregerred (9-0) .....-...----.-.- se 3% om 4 Holders of rec. Sept. 8 | Continental Gas & El. Corp com. (au.) $1.10/Oct. 1 of rec. Sept. 15 
Chinen duasten hy. com. (quar. . — -33| Holders of rec. Des. 8 Common extra) bd ° -10}Oct. 1] Holders of rec. Sept. 124 
Preferred (Quar.).....--..---....... $374 Oct. 1) Holders of rec. Sept. 15a 7% preferred (quar.)...... nacere” ay Oct. 1) Holders of rec. Sept. 126 
Union Term. 6% pref. (qu)..| 1 # = 1) Holders of rec. Sept. 15a Dayton Power A, Light Cree )- Be Oct. 1) Holders of rec. Sept. 12a 
Cleveland Cincinnati hess . Louls— ; 1] Holcers of rec. Sept.19 | Detroit Edison Co., cap. stock (quar.)-| $145 oe R me we of rec. Sept. 20 
pee es Ge ai a 134 |Oct. 31] Holders of rec. Oct. 5 Duke Fower So. ecmmon ta pf. (qu.) - 1% Oct. 15| Holders of ree: Sept. 20 
Common semi-annual reapahvanints ix — : er ve rec. Sept. 15 Preferred (quar ei 2 is Ost. 1 Holders of Fee. ent. 16 
ieeauds daca Ot ae aS . olders of rec. 1 Duquesne Light Co. 5% ist pref. (quar.) : of res. “1 
ee eee oe 3 |Oct. 1) Holders of rec. Sept. 30 Eastern Gas Ligne Co, yt 2.0% Dh queed) 1h On. 18 Seen 6 6. 5 
Joliet & Chicago RR. Co. (quar tres. 33% Oct. 11) Holders of rec. Sept. 20 444% prior preferred (q bn (qe.)- Hs | Oct. 1) Holders of rec. Sept. 154 
Kansas City Southern Ry.. pref. (qu). % |Oct. 3] Holders of rec. Sept.22 | Eastern New Jersey Power 6% pf. (qu.)- 1% a Bom edad 
Lack. RR. Co. of N. J. 4% gtd. (quar.)-| 1 Oct. 15| Holders of rec. Sept. 30 | El Paso Elec., 7% pref. (quar.) au.).| 134 |Oct. 1) Holders of ree. Sept. 15 
Lack. RR. Co. of N. J. 4% gtd. (quar.)-|_ 1, |Oct. 1] Holders of res. Sept. 9 El Paso Elee.'Co, (Del.). $6 {. B (qu.). 1% |Oct. 15] Holders of ree. Sept. 30 
Sihestns Gos Bh. ar.)-----|486% |Nov. 1] Holders of rec. Oct. 14 | Electric Bond & Share Co. ge. ee }7| Fate lOcn, ib] dobdns Gf cee Boke 
(semi-annual) ..__-.___- $6 erred Ope - . of rec. Sept. 6 
sear bt Fatt £88.84 Hy Co— | 2 [Oe 1) Holser otras Seve18 | ae preferred (quaf.):-----2.-2-7---.| $1% |Nov. 1| Holders of ree. Oct. 
Pi ah po apy 3 ee eat 2 |Oct. 1) Holders of rec. Sept. 20 $6 preferred (quar.) >. .. $7 pf. (qu.)| $1% |Oct. 1] Holders of rec. Sept. H 
N. Y. Lack. & West. Ry. (quar)... -. 2% |Oct. 1| Holders of rec. Sept.15 | Elizabethtown Gonsiidted Gas Go... ie 3 Ree a ce. oe 
mth tal He Oct. 1| Holders of rec. Sept.15 | Empire Power Corp., $6 pref. (quar.)-- ' Oct. 1) Holders of rec. Sept. 28 
nate yarn le ing $135 |Qct. 1] Holders of rec. Sept. 22 | Engineers Pub. Serv. Co $6 pref. (qu.). ee 3 Cana. a 
Norwich & Worcester RR. pret. (quar.)| r$2 |Oct. 1) Holders of rec. Sept.16 | $54 preferred (quar.)- > eet Oe look. 1 Belden anton. Been ae 
Philadelphia & Trenton (quar.)..--..-- 1% |Oct. 1) Holders of rec. Sept. 26 $5 preferred (quar.).-...----------- aise Oct. 1) Holders of rec. Sept. 194 
Philadelphia & Trenton (quar.)--------] _244|Oet. 10] Holders of reo. Oct. 1 | Eacanabs (Mich) P 268% pi tau) .| 'iss|Nov. 1] Holders of ree. Octe at 
pesbunsh Ramemer & Lake -eom--| 1% |Oct. 1] Holders of rec. Sept.26 | Fall River Electric Light (query. 7] socloct. 1| Holders of ree. Sept. 16 
Sane be Nae hikie com tense | Wak ct. 1| Holders of rec. Sept.15 | Federal Lt. & Traction Co.,com. (qu.).-| _ 25e. Oct. Holders <8 fan. Shee: 5> 
Conmnen (quar)...... : )-- -s ae | Holders of ree. Sept. 10 Common (payable in com. stock) miele 5 i Oct. 1) Holders of rec. Sept. 20a 
eS are eeeret hn 1% Jan 2°33 Holders of rec. Dec. 10 | Florida Pow. & Lt.Co., pref. (quar.)_--| _$1% oan : Holders of res. Sees. 308 
Preferred (quar.)......--.----.----- 1% |5 ce. 4| Holders of rec. Sept. 10 Foreign Light & Power $6 pref. (quar.) - 7 $1% ow Holders of rec. Sept. 20 
inten. L% |Jan 3°33] Holders of ree. Dec -10 | Frankford & Southwark Phila. Pass. Ry. o I} Holders of res. Bape. 39 
Second preferred (quar.)............| SOc. on be re se of rec. Oct. 13 Co. (quar.) (sub. to receipt of rentals) | $4 Oct. 1) Hold 
Southern Ry- Co. ““Moblie & Ohio stock| olders of ree. Sept. 22 | Gas Securities Co. common (mouthly) lass of|Oct. 1] Holders of rec. Sept. 16 
trus peer Rs el Tai err: Aap tee SB ‘ f 
EE BF Yann nn ost +> 2 loct. 1) Holders of rec. Sept. 15 | General Gas & Elec Gory. 87 pi. A Wau) gin lon fk cho 
Preferred (s-8)...--.----. eae ee Oct. 1] Holders of rec. Sept. 1¢ $8 preferred A__.---------- pedir ha Oct. : Holders of rec. Sept. 9 
opreierred (ora) ----------------s---| 3, Oct. 1) Holders of reo. Sept. 16 Georgia Power Co. $6 pret. (quar.)--.-- "$14 \Oct. 1 Holders of rec. Sept. 9 
United N. J.. RR: & Canal (quar)---| 2% |Oct. 10] Holders of reo: Sept: 20 | $5 preterred (quar) -—-—-——-—------- Te ee ee ere 
Vigksburs Shreveport & 4 (-a.)-------] 3 [Oct. 7] Holders of rec. Sept. 13 Gold & Stock Telecraph (quar.)..--.--- oS eet eee oo eee ae 
weerred 8 Seles Sconcsdbiois te sit i=y ; oe oa 8 | Gray Telep. Pay Station (quar.)------- de leas ak Woon om. See 
~_earet: e Ts - . gp thon tt a ‘ ° ° 
arren RR. (N. J.) (semi-annual) ----- 336 oct. 15| Holders of rec. Ovts 6 | 6% preferred (at Sn eat ="| 136 lOct. 1] Holders of res. Reon. 
Public Utilities. Greenwich Water 6% pref. (quar.)-----| 134 |Oct. 1 ey edhe py "9 
Alabama Power Co., $7 pref. (quar.) 1 Oct Gulf Power Co., $6 pref. (quar.) --- $1% |Oct of rec. Sept. 20 
preferred (quar.).-...--.-..-----] $1% |Oct. 1 Ho.ders of rec. Sept.15 | Hamburg Electric Co., bearer shares...| 834 Oct. Holders of res. Sept. 20 
$5 preferred (quar.)...------------- 31% |Nov 1| Holders of reo. Sept. 15 Amer. dep. rets. for bearer shares..-| 834 |Oct. 15|.-------------..--- — 
American District Teleg., com. (quar. ). ov. 1) Holders of rec. Oct. 15 | Illinois Power Co., 6% pret. (quar.) -“"| 1% lOct. “stars honba wan anes ree 
ae ee pm gina -| $1, [Oct- 15) Holders of rec. Sept. 18 Te. gretaved (auer.)..-.--.----2c00 iat lock. i" elie at ee eee as 
arieterred (quar.).----------------| $13 |Oet. 15] Holders of rec. Sept. 15 | Illinois Power & Lt. RE BE A my 
eae a. ob ow .|Oct. 1| Holders of rec. Sept. 14 $6 preferred (quar.) -"] $1 “ Holders of rec. Sept. 10 
an erred & iiahe $6 pred. oe $144 |Nov. 1| Holders of rec. Oct. 8 | Illinois Traction Co., “6% pret. (quar.)-- 1s Oe. at eae oe ee 
—— wy a pref. (qu.).-| $1% |Oct. 1] Holders of rec. Sept. 9 | Indiana & Mich. Elec. Co. 7% pi. ¢ 35° 1s Oct. 1) Holders of rec. Sept. 20 
4,35 Preferred (quar.)------2.--------] $14 |Oct. 1] Holders of rec. Sept. 9 | | 6% preferred (quar 8 ee fee es 2 
Amer. Superpower Corp. a qu.)} $13 |Oct. 1) Holders of rec. Sept. 26 | Indianapolis Pow. wee eee Hs — 1| Holders of rec. Sept. 6 
Amer: Superpower Corp. Ist pi.-.....-| 783, |Oct. 1] Holders of rec. Sept. 1 6% % preferred (quar uar.) a) ie ee 2 ree 
Goran ay De iy ee Re cect Speech ape teense . 5% pret. (au.)- 1 lost. _1| Holders of ree. Sept. 13 
™m. By E ‘ , 
mon ae emg we eweeccneccce- Faye Nov. 1] Holders of rec. Oct. 7 Internat, Hydro flee. pre. pay een oe — 15] Holders of rec. Sept. 26a 
iz ist preferred das o--2- mooté~ 1}4|Oct. 1) Holders of rec. Spet. 9 | Internat. Superpower com. (qu.).| 1234e|Oct. 3] Hicidess of ven. Genes 
ppoteettnn Mon. Power SI peed. 69n.)--| S186 [Ged i Mehters 62 ses. Geom |. Ceseamonten of ep. ( wp. oem D-1 te il Reece 
sabndien tenes Licks Go. éi peed tau| Shak foe: 1| Holders of rec. Sept. 6 | International Utilities, $7 7 pred. iaay 222] site [Nov. 1 Holders of rec. Sept. 23 
pa... ayy (quar.) ----~----.------ $13 |Oct. 1 —— po: oo } og M4 oi preferred p remwer | wen ceee enone 77] 87%e.|Nov. 1 — < ny — ss 
Bangor ns vk erg - (quer) _—---- $3 |Oct. 1] Holders of rec. Sept. 15 % te Power Oo. "a eta 43%¢e. Oct. 15] Holders of rec. Oct. 1a 
6% preterred (quar.)...-.---- )--|  19¢]008. 3) Holders of ses. Sepe. 10 $7 preferred (quar.)..-- pemmtinhte Sine Oct. 1) Holders of ree. Sept. 15 
Battle Creok Gas $6 pre Geaasse2<0'| gl DS Ti Renaen of cee. Ses. 25 | lowe Power 3 5 Light 7 35 pref. (auat}2.| 134 Jock. 1] Holders of ree. Sept: 18 
Bell Tel of Penna, 634% pref (aquar)..| 194'lock, 15] Holders of ree Sept.23 | Lowa Public Serv. “Corp... 67 ist pf. Cau.) gine fio oe 
Bell Tel. of Penna. 64% pret. (quar.)--| 154 |Oct. 15) Holders of ree. Sept. 20 eeia tes rammed tgumt)-.-.c< any StS ioe a eieee oer Gee 
Binghamton Gas Works, 7% pret. (qu.)| 1% |Oct. 1) Holders of reo. Sept. 20 $6 Ist preferred ( BB a oie. See oe oe ae 
Ce canny > egalaagdanaes Bd Fe Deeescannnm oiaaele cee Ayn gametes $154 [Oes. 3] Hehdete ef ves. Gegt. #8 
whonwoesdsenscat " PAE TE NE ot. soernnen cons ° ol of rec. Sept. 1 
yee > o pref. (quar.).| $13 |Oct. 1] Holders of rec. Sept. 17 Jamaica Pubile Ser Service, Ltd., com. (qu.) olan’ ri . 1} Holders of rec. Sept. is 
Mk ge eet ep ae a BR P.& L856 % oral. (auis-- Cie 1 Bees a oe. See 
Boston Elovated Ry. com. (quar)--.-| $14 |Oct. 1) Holders of ree. Sept. 100 | 6% preferred (quar.)..--- D1 iiflOes: | Horders of res: Gepe. 10 
Bridgeport Hydra ery e of rec. Sept. 15 ead tant). ...ooascvecues , . . 
praceapert Mydsouie (quse.)-.-.-.o---] SOs. [Oot 1} Resdere ot vee. Sens. 2p Joplin Water Works € 3: 6% es 3] 25sloct, 6] Bolder ofeeezOe 8 
British Columbia Telep. Co.. 6% pt. (qu) 1 50c.|Oct. 15| Holders of rec. Sept. 30 | Kan. City Pr. & Lt. Co. ol. B pf. (qu.)--| $134 |Oct. 7 oe or eee eee 1 
Brookiye Boreush Ges jaune 5 pf.(qu)} 1% |Oct. 1) Holders of rec. Sept. 15 Kansas Electric Power 7% pret. ‘(quar.)- 18g Oct. 1) oe of sue. Reps. 36 
6% preferred 5 Hamelin ee 1% Oct. 10) Holders of ree. Sept. 30 6% preferred (quar.).--.--------- J] ite lose : Hetdevs of ree. Sept. 15 
6% preferred ee 6 Oct. 1) Holders of rec. Sept. 19 Kansas Gas & — Co. 7% pt. (quar.).}| 1% Oct. 1} Hold c= ‘3 
tothe lies tanh Ge OO TT See ear lee $6 preferred (quar.)...------------- ott lak ff eae et ee 
Preferred series A (quar.)_ <n wnnene 13s loct. 15] Holders of rec. Oct. 1 aes oa & Light ee 67 BOR (quar.) He! a : + yey va S rec. Sept. 20 
(quar); ———-<---- 5 Bae amend Ueiiities Oo. 1% wean sn P of rec. Sept. 
a ot ene mE aint ey : Holders of ree. Sept.16 | Kentucky Utilities, ‘6% pret. no 16 Oct 15 Holders of res. 3 
Botfale, Niagara & Easter en . Holders of rec. Sept. 1 Kings Co, Lighting Co. com. (quar.)--| $1} |Oct. 1 Holders of ree. Boot. 18 
0 Ace ewer EE yee esred (quar.)......--.------ ders : Sept. 
$5 preferred (quar.)........... ein” ee 1| Holders of rec. Sept. 15 6% preterred (quar. EE ESE: He — : pen oad = wee. -19 
Gave Weer 7% pret. (quar.).......... is ee ’ : Holders of rec. Oct. 15 5% preferred (quar. eae cae| eee Oct. 1 | 9s < rec. Geps. 19 
Elec. & Generating, 6% pref. (qu.) ” 4] Holders of rec. Sept. 20 | Lake Erie Pow. & Lt.. 7% ist pref. (qu.)| 1% |Oet. rec. Sept. 19 
on enerating. 6% 3] 1% lOct: 1] Holders of ree. Sept. 6 | 6% 2nd preferred (quar : 5 ees eee 
6% preterred (a b Dref. (au.)| 1% Oct. 15) Holders of reo. Sept. 30 | Long lsland feet 1% (C8. ee ee 
6% preterrd. ser. of 1927 (quar. .... ° olders of rec. Sept. 
brea rf sd Cou -+--| 1% \Oet: 18) olde ot rec: Sept 39 | 82 bee Preferred (USF) 222222-| 194 Oct. 1] Holders of ree. Sept. 16 
Gan, North, Pow. Gory. Li (quar). - 8 Of ree. Sept. 30 | Or eerie fit, Co. $6 pret. (quar).| $1 \éNov. 2] Holders o — a 
7% cum. preferred (quar.) et fg ere ee ee oe (kKy)— et ae ee 
~sntéoston : rec. Sept. 
Carolina Pow. Lt.. $7 prei. @uar.)---| $1%|Oct. 1] Holders ot reo. Some. 90 | 7% oreterred (aust.}----<->-n------| 1M [Oe 1b] Holders of,ces: Gene: 0 
dated te) a 3} Holders of ses. Seps. 19 5% preferred (quar.)---------------| 134 |Oct. 15 Holders of rec. Brpt. 30 
. Sept. 24 | Marion Water pref. (quar.)....- cccccee $1% - | Holders of rec. Sept. 20 










































































2290 Financial Chronicle Oct. 1 1932 
Per | When Books Closed. Per | When Books 
Name of Company. Cent. | Payable. Days Incluste. Name of Company. Cent. | Payable. Days Inclusive 
euntdhaster Gas Ov. 01 —— $2 |Oct. 1) Holders of ree. Sert. 20 endin Ore. Pum ay. Oo, ma. (qu.)| $3 {Oct. 1] Holders of ree. Sept. 15 
ter yO Yee 6 olders of rec. . e ass . . rec. . 

Preteres (GUO) - cccccccssctscctvce $1% |Oct. 1) Holders of rec. Sept. 20 Richmond Water Works 6% ptf. (qu.) ---| 1% |Oct. 1] Holders of rec. Sept. 20 

Maritime Tel. & Tel. Co., 7% pt. (qu. y 17%c\Oct. 1) Holders of rec. Sept. 15 Rochester Cent’l Pow. 6% pref. (quar.)- 1%/|Oct. 1) Holders of rec. Sept. 15 
pd REI E den dookcaberd $20c.;Oct. 1] Holders of rec. Sept. 15 Rochester Leer yr elhn Corp. (quar.)...-| $14 jOct. 1) Holders of rec. Sept. 20 
Massachusetts Lighting Cos.— 6%% preferred (quar.).....-.----.- 1% |Oct. 1) Ho'ders of rec. Sept. 20 

$8 preferred (quar.)......---.------ $2 {Oct. 15) Holders of rec. Sept.30 | St. Joseph Ry., Lt.. oat. ‘& Pr. pt. (qu.)-| $14% jOct. 1] Holders of rec. Sept. 15 

$6 preferred (quar.).......--------- $144 |Oct. 15| Holders of rec. Sept. 30 Savannah El. & Pow. _ Sao 6% vt. - 3 jOct. 1] Holders of rec. Sept. 2 
Massachusetts Utility Assoc., pref. (qu.)| 624c./Oct. 15) Holders of rec. Sept. 30 A (quar.) 2 - 1) Holders of rec. Sept. 2 
Memphis Natural Gas Co. $7 pf. (qu.)--| $1% |Oct. 1] Holders of rec. Sept. 20 1% |Oct. 1] Holders of rec. Sept. 2 
Memphis Pow. & Lt. Co., $7 pf. (quar.)| $1% {Oct. 1] Holders of rec. Sept. 17 1% - 1| Holders of rec. Sept. 2 

CEES ..ncdvwinonncinan $1% |Oct. 1] Holders of rec. Sept. 17 6% % preterred D (quar.).------- -- 1% - 1) Holders of rec. Sept. 2 
Metropolitan Edison Co. $7 pref. (qu.)__| $1% |Oct. 1) Holders of rec. Aug. 31 n . $6 pref. ( Jeoorcccce $1% |Oct. 1] Holders of rec. Sept. 6 

$6 preferred (quar.)......-.-----.-- $1% |Oct. 1] Holders of rec. Aug. 31 Second & 3d Sts. (Phila.) Pass. Ry. (qu.)} $3 (jOct. 1] Holders of rec. Sept. 1 

$5 preferred (quar.)........-.------ $1% |Oct. 1| Holders of rec. Aug. 31 Sedalia Water Corp. (quas.) nda ele meen cao wt $1% |Oct. 15) Holders of rec. Oct. 1 
etichionn El. a 7% pref. (quar.)....| 1% |Oct. 1] Holders of rec. Sept. 15 osm, Water class A (quar.)--.-------- 37 %c|Oct. 1) Holders of rec. Sept. 30 

6% preferred (quar.)..-.-.--------- 1% jOct. 1) Holders of rec. Sept. 15 th Carolina Power Co. $6 pref. (qr.).| $1%jOct. 1] Holders of rec. Sept. 15 
Michigan Pub. ‘one. Co.7% pref. (qu.)-| 1% j|Oct. 1] Holders of rec. Sept. 15 South Pitts. Water Co. 6% pf. (qu.)----]| 1% |Oct. 15) Holders of rec. Oct. 1 

6% preferred (quar.)..-....-------- 1% |Oct. 1] Holders of rec. Sept. 15 7% preferred (quar.)-.------------- 1% jOct. 5} Holders of rec. Oct. 1 

6% prior preferred (quar.)....---.--- 1% |Oct. 1] Holders of rec. Sept. 15 Southern & Atlantic Teleg. (s.-a.).----.-. 62\%ciOct. 1) Holders of rec. Sept. 15 
Minnesota Pow. he, Lt.,7% tnd (quar.) 1%\Oct. 1] Holders of rec. Sept. 15 So. Cal. Edison Co., Ltd. orig. pt. (qu.).}| 50c.}Oct. 15) Holders of rec. Sept. 20 

preterted (GUN)... cccse ncn cnwns $144|Oct. 1] Holders of rec. Sept. 15 5%% series C pref. (quar.)..----..-- 34% c.|Oct. 15) Holders of rec. Sept. 20 
Mississippi Pow. , 87 pref. (quar.).| $1% |Oct. 1] Holders of rec. Sept. 20 Southern California Gas Co., pref. (qu.)| 37 4%c|Oct. 15} Holders of rec. Sept. 30 

$6 preferred AM nfs ie hippie Setewell ane $1% |Oct. 1) Holders of rec. Sept. 20 Class A preferfed (quar.)------------ 37 %e|Oct. 15) Holders of rec. Sept. 30 
Mississippi River Power, pref. (quar.).-| $144 |Oct. 1] Holders of rec. Sept.15 | Southern Canada Power 6% cum.pf.(qu)| 144 |Oct. 15) Holders of rec. Sept. 20 
Mississippi Valley Public Service— Southern Indiana Gas & Electric Co.—| 
' 6% preferred B, (quar.)------------ 1% |Oct. 1) Holders of rec. Sept. 20 7% preferred (quar.)...------------ 1% jOct. 1) Holders of rec. Sept. 16 

issouri Edison Co. pref. (quar.)------ $1% |Oct. 1] Holders of rec. Sept. 20 6% preferred rere penconccassoccee 1% |Oct. 1} Holders of sec. Sept. 15 
Mobawk Hudson Pow. Corp. pf. (quar.)| $1%|Nov. 1| Holders of rec. Oct. 15 6.6% preferred (quar.).....-------- 1.65/Oct. 1| Holders of rec. Sept. 16 

2nd preferred (quar.)..-...--------- $1%|Oct. 1) Holders of rec. Sept.15 | Southwestern Bell Telep.. 7% pt. (qu.)-| 1% Oct. 1) Holders of rec. Sept. 20 
Monongahela Valley Water 7% pf. (qu.)} 1% |Oct. 15) Holders of rec. Oct. 1 Southwestern Gas & El. Co.7% pf. (qu.)| 1% jOct. 1] Holders of rec. Sept. 15 
Monongahela Mt Penn Pubi Serv. Co. 8% preferred (quar.).-----.-------- 2 Oct. 1| Holders of rec. Sept. 15 

7% preferred (quar.)...------------ 1% |Oct. 1) Holders of rec. Sept. 15 Southwestern Lt. & Pr. Co. pref. (qu.)._.| $144 j|Oct. 1) Holders of ree. Sept. 15 
Montreal Lt. Ht. . Pr. Cons. com.(qu.)| ¢37c.;Oct. 31] Holders of rec. Sept. 30 ay oy City Water, 7% pref. A& B 
Montreal Telegraph Co. common (qu.)--| 80c¢.j;Oct. 15) Holders of rec. Sept. 30 ES EEE SES eae per ae 1%\Oct. 1) Holders of rec. Sept. 20 
Montreal Tramways Co. (quar.)..--.-- $2% |Oct. 15) Holders of rec. Oct. 6 6% preferred OC GRD . bnctccsiescs 1%|Oct. 1] Holders of rec. Sept. 20 
Mountain States Power Co. pref. (qu.).-| 1% |Oct. 20) Holders of rec. Sept. 30 Springfield G. & E. Co.. pf. ser. A (qu.).| $1% j|Oct. 1) Holders of rec. Sept. 15 
Mountain States Tel. & Tel. Co. (qu.)..| $2 Oct. 15] Holders of rec. Sept. 30 Standard Gas & Elec. Co. com. (quar.)..}| 50c. Holders of rec. Sept. 30 
Nassau Suffolk Ltg. Co., 7% pf. (qu.)--| 1% j|Oct. 1] Holders of rec. Sept. 16 Participating preferred (quar.)_......| $14% Holders of rec. Sept. 30 
National Pow. & Lt. Co., $6 pref. (qu.)| $14% |Nov. 1] Holders of rec. Oct. 8& $1% Holders of rec. Sept. 30 
Nevada-California Elec. Corp., pf. (qu.)} $1% |@Nov.2] Holders of rec. Sept. 30a ?) $1% Holders of rec. Sept. 30 
New England Gas & th a Association— Standard Power & Lt. Corp. com. (qu.)-| 30c. Holders of rec. Nov. 12 

$5% preferred (quar.)......-..----- $1%|Oct. 1] Holders of rec. Aug. 31a Preferred ‘(quar.)........------.---- $1% 1} Holders of rec. Oct. 15 
New Engiand Pawar As ear com. (quar.)| 50¢.j/Oct. 10) Holders of rec. Sept. 30a | Superior Wat., Lt. & Pow., 7% pf. (qu.)}| 134 jOct. 1] Holders of rec. Sept.15 

Mares (GUGP.)....c.eccnnccooe- 50c.;Oct. 1] Holders of rec. Sept. 94 | Taunton Gas Light Co. (quar.)_.-.-... $1% jOct. 1} Holders of rec. Sept. 15 

6% preferred (quar.)..-.------.---- 1% |Oct. 1] Holders of rec. Sept. 94 | Telephone Investment Corp. (quar.)...| 60c¢.jOct. 1] Holders of rec. Sept. 20 
New Engl. Power Co., pref. (quar.)--..- $1% {Oct. 1] Holders of rec. Sept. 9 Telluride Power Co. pref. (quar.).....-. C15¢ TOG. TE Si divedscsusssteasccn 
New Jersey Power & Lt. $6 pref. (quar.)-| $144 |Oct. 1] Holders of rec. Aug. 31 Tennessee Electric Power Co.— 
$5 preferred (quar.)......---------- $14 Oct. 1) Holders of rec. Aug. 31 5% preferred (quar.)....----------- 1 |Oct. 1! Holders of rec. Sept. 15 
New Jersey Water Co. 7% pref. (quar.) - 1% Oct. 1) Holders of rec. Sept. 20 6% preferred (quar.)...-.----------- 14% jOct. 1, Holders of rec. Sept. 15 
New Canes 3 Public adie Inc.— | 7% preferred (quar.)...-.-.-------- 1% jOct. 1) Holders of rec. Sept. 15 

$7 preferred (quar.)..--.----------- $1% Oct. 1] Holders of rec. Sept. 19 7.2% preterred (quar.).....-------- 4-5jOct. 1) Holders of rec. Sept. 15 
New York Power & Ligh Corp.— | 6% prefe-red (monthiy)_-.--.------| 500.|¢t. 1] Holders of ree. Sept. 15 

7% preterred (quar.).-------------- 1% (Oct. 1] Holders of ree. Sept.15 | 7.2% preferred ( aontoly)---- . - 6ue.|Oct. 1] Holders of rec. Sept. 15 

ea $1% Oct. 1] Holders of rec. Sept. 15 5% preferred (quar.).........---.-- 1% | 1-2-33 | Holders of rec. Dec. 15 
New York & Richmond Gas Co.— 6% preferred (quar.)--.....-.--..-- 1% | 1-2-33 | Holders of rec. Dec. i5 

6% preferred (quar.).......-.-.---- 1% \Oct. 1] Holders of rec. Sept. 15 7% preferred (quar.)-.....---.-.--- 1% | 1 2-33 | Holders of rec. Dec. 15 
New York steam ore $7 pref. (qu.).-| $1% |Oct. 1] Holders of rec. Sept. 15 7.2% preferred (quar.)_.....-.-.---- $1.80] 1-2-33 | Holders of rec. Dec. 15 

$6 preferred (quar.)....-.-----.-.-- $1% |Oct. 1] Holders of rec. Sept. 15 6% preferred (monthly)......-.----- 50c.j;Nov. 1} Holders of rec. Oct. 15 
New York Telep. 6%% pf. (quar.).--.| 1% |Oct. 15) Holders of rec. Sept. 20 6% preferred (monthly)-_....-..-.--- 50c.|Dec. 1] Holders of rec. Nov. 15 
Newark Tel. Co. (Ohio) 6% pref. (quar.)} 14 |Oct. 10] Holders of rec. Sept. 30 6% preferred (monthly)_........--- 50c.| 1-2-33 | Holders of rec. Dec. 15 
Newport Electric Corp. 6% pref. (qu.)--| 1% |Oct. 1] Holders of rec. Sept. 15 7.2% preferred (monthly) _.......--- 60c.|Nov. 1) Holders of rec. Oct. 15 
North Amer. Co., com. (quar.)........| /24% |Oct. 1] Holders of rec. Sept. 6 7.2% preferred (monthly) -.....-..-- 60c.{Dec. 1) Holders of rec. Nov. 15 

Preferred (quar.)............--.-.-- 75¢.j;Oct. 1]! Holders of rec. Sept. 6 7.2% preferred (monthly) _.......--- 60c.| 1-2-33 | Holders of rec. Dec. 15 
North Shore Gas, pref. (quar.)-.-.----. 1% |Oct. 1] Hoiders of rec. Sept.10 | Texas Elec. Serv. Co., $6 pref. (quar.)..| $144 |Oct. 1) Holders of rec. Sept. 15 
Northern Indiana P. 8. Co. 1% pf. (qu.)} 1% jOct. 14] Holders of rec. Sept.30 | Toledo Edison Co. 7% pref. (monthiy)../58 1-3cjOct. 1] Holders of rec. Sept. 15 

6% preferred (quar.).......-..--.-- 1% |Oct. 14] Holders of rec. Sept. 30 6% preferred (monthly) ......-.-..-- 50c.jOct. 1] Holders of rec. Sept. 15 

5%% preferred (quar.)......-..-.-.. 1% |Oct. 14] Holders of rec. Sept. 30 5% preferred (monthly) ......------ 412-3cjOct. 1) Holders of rec. Sept. 15 

tario Pow. Co., Ltd.,com.| 50c.'Oct. 25] Holders of rec. Sept. 30 Tri-Continental Corp. $6 pref. (quar.)--| $1344 |Oct. 1] Holders of rec. Sept. 16¢ 

6% cum. preferred (quar.)..........| 144 )Oct. 25] Holders of rec. Sept. 30 Twin States Gas & Elec. Co.,7% pf.(qu)| 1% |Oct. 1) Holders of rec. Sept. 15 
Northern States Power Ge. (Del.)— Union El. Lt. & Pr. Co. (Ill.) 6% ptf.(qu.)} 14% j|Oct. 1) Holders of rec. Sept. 15 

Common class A (quar.)........-... 1% |Nov. 1] Holders of rec. Sept. 30 Union El. Lt.&Pr.Co.(Mo.)7% pt. (qu.)| 1% |Oct. 1] Holders of rec. Sept. 15 

7% preferred (quar.)...........---- 1% jOct. 20] Holders of rec. Sept. 30 6% preferred (quar.)......--.------ 1% |Oct. 1] Holders of rec. Sept. 15 

6% preferred (quar.)........-....-- 1% jOct. 20] Holders of rec. Sept. 30 United Corp., com. (quar.)...-------- 10c.jOct. 1] Holders of rec. Sept. 6 
vee ce Bell Hine ne — $3 . preferred ( *, eS eae 75¢e.|Oct. 1] Holders of rec. Sept. 6 

% ame. Beene paca daones 1% |Oct. 15] Holders of rec. Sept. 20 United Gas & Elec. Corp., pref. (quar.)| 1% |Oct. 1] Holders of rec. Sept. 15 
oo “Ag a4 ai (quar.) 1%|Oct. 1] Holders of rec. Sept. 17 United Gas Public Service, pref. (quar.)| $144 . 1} Holders of rec. Sept. 15 

mo em EAE ACLS I $144|Oct. 1) Holders of rec. Sept. 17 United Licht & & Rys + (Del.)— 
tian «& ese ord. (quar.).| $1 ‘Oct. 1) Holders of rec. Sept. 17 7% preferred (monthly) ....-..---.--- 58 1-8c Oct. 1) Holders of rec. Sept. 15 
, $5 pref. (quar.)--...- $1% |Oct. 1) Holders of rec. Sept. 15 oa preferred a) oocwseeee- 53e. Oct. 1] Holders of rec. Sept. 15 
Oe spaaeed t BRUNET; duacdecacacoos $1% |Oct. 1] Holders of ree. Sept. 15 (monthly) ...--.------ 50c.. Oct. 1) Holders of rec. Sept. 15 
-60 (quar.)...-.-..--..- $1.65)Oct. 1] Holders of rec. Sept. 15 Unined Ohio Utilities co 6% pf. (qu.)-| 134 |Oct. l1jdHolders of rec. Sept. 12 

$7 preferred (quar.)........-...-..- $1% |Oct. 1] Holders of rec. Sept. 15 6% preferred (quar.)........-.-.-.-- 1% |Nov. 1| Holders of rec. Oct. 12 

$7.20 Dd i «chasm otnat $1.80/Oct. 1] Holders of rec Sept. 15 i¢ % 3° - eS eee $1 Oct. 1| Holders of rec. Sept. 30 
Ohio Elec. Power Co. 7' 7% pret. (quar.)..| 1% [Oct. 1] Holders of rec. Sept.15 | United Pow. & Lt. Corp. (Kansas)— 

6% DRG S sicceandmanes 1% jOct. 1) Holders of rec. Sept. 15 7% preferred (quar.)....-..-------- 1% \|Oct. 1) Holders of rec. Sept. 15 
Ohio Public ee ptew Co., 7% pf. (mo.).|58 1-3c]Oct. 1] Holders of rec. Sept. 15 United States Elec. Lt. & ~sag Shares— 

6% preferred ( a. PARC 5: tk ES ORR 50c jOct. 1! Holders of rec. Sept. 15 Voting shares, yo eS eee: 12c..Oct. 1] Holders of rec. Sept. 15 

5% preferred (monthly) .-.......-..- 412-3cjOct. 1); Holders of rec. Sept. 15 Utah Power & Lighs Co . 87 a (qu.)--]| $1% ,Oct. 1 of rec. Sept. 6 

& Rock land ee. Go. »7% pt.(qu.)| 1% jOct. 1] Holders of rec. Sept. 25 $6 preferred (quar.)-.-.--.---------- $135 jOct. 1) Holders of rec. Sept. 6 

6% preferred (quar.)--.........--.- 1% jOct. 1) Holders of rec. Sept. 25 Utilities Power e Light, pref. (quar.)...| $13j/Oct. 1) Holders of rec. Sept. 17 
Ottawa Lt. Ht. & Pc Pow.614% pf. (qu.)| 1% - 1) Holders of rec. Sept. 15a | West Kootenay Pow. & Lt. Co. OT. (qu.)} $1% |Oct. 1) Holders of rec. Sept. 21 
Otter Tall’ Power (Del.) $6 pref. (quar.)-| $134 |Oct. 1] Holders of rec. Sept.15 | West Penn Pow. Co., 7% a. pf. (qu.)-| 1% |Nov. 1] Holders of rec. Oct. & 

$5 cides nist oeeatcicxcsin --| $1% |Oct. 1) Holders of rec. Sept. 15 6% oum. preferred (quar.)..-------- 1% |Nov. 1] Holders of rec. Oct. 5 
Pacific Gas & Elec., com. (quar.)..-.-- 50c.jOct. 15] Holders of rec. Sept. 30a | Western New York Water Co., 1 $1% - lf Holders of rec. Sept. 23 
Pacific Lighting Corp.. pref. a. )---| $14/Oct. 15] Holders of rec. Sept. 30 | Western United Gas & 66% pt.(qu.)}| 1% |Oct. 1| Holders of ree. Sept. 14 
Pacific Tel. & Tel. preferred (quar.).._- $1%]Oct. 15] Holders of rec. Sept. 30 6% ST AEE Fe 14% jOct. 1] Holders of rec. Sept. 14 
Panama Pow. & Lt. Corp., 7% pf. ben: ). 1%jOct. 1] Holders of rec. Sept. 15 Westmoreland Water $6 pref. (quar.)-..| $1% [Oct. 1) Holders of rec. Sept. 20 
Peninsular Telephone com. (quar.)..... 35e. - 1] Holders o; rec. Sept.15 | Wichita Water Co. 7% pref. (quar.)...-| 134 jOct. 15) Holders of rec. Oct. 1 

Common (quar.)...... $ onasenwenen 35e |Jan 1°33) Holders of rec. Dec. 15 | Wisconsin Elec. Pow. 644% pref. (qu.)..| 1% |Oct. 1] Holders of rec. Sept. i5 

a eeterved ( (quar.)- eceencewccccsee Hs ete as Holders ot rec. ev. A 6% preferred (quar.)......--------- 14% Oct. 1] Holders of rec. Sept. 15 

EAA SAS RE RE. olders of rec. a 
Pens Central Lis Light & & Power $5 pf.(qu.)_| $1% - 1 Holders of rec. Sept. 10 Banks and Trust Companies. 
P52 80 preferred (quar.).-......---.-- 70c.jOct. 1] Holders of rec. Sept.10 | Bank of New York & Trust Co. (quar.)..| $334 |Oct. 1) Holders of rec. Sept. 23 
Pennsylvania Gas & El. Corp. pfd. (qu.)| $1% |Oct. 1] Holders of rec. Sept.20 | Bankers ES: . ctoasneecil 7% jOct. 1] Holders of rec. Sept. 12 
Ivania Power Co.$6.60 pf.(mthly)| 55c.J/Oct. 1] Holders of rec. Sept. 20 Bronx County Trust Co. (quar.).....-- 25c. - 1) Holders of rec. Sept. 20 
-60 preferred (monthly).........- 55c.)Nov. 1] Holders of rec. Oct. 20 | Brooklyn Trust Co. (quar.)......----- 32% - 1) Holders of rec. Sept. 24 
$6.60 preferred (monthly)......... 55c.)Dec. 1] Holders of rec. Nov. 19 Chase National Bank (quar.)-.-...-.----- 50c.jOct. 1 of rec. Sept. 154 
Pref (GUN Jaen eronapecocucs $1% |Dec. 1] Holders of rec. Nov.19 | Chemical Bank & Tr. Co. cap. stk. (qu.)| 45c.jOct. 1) Holders of rec. Sept. 20 
Penna. Pow. %& Lt. Co. 7 ®. (quar.)....| $1% jOct. 1] Holders of rec. Sept. 15 Continental Bank & Trust Co. (quar.) --| 30c. . “Fi of rec. Sept. 20 
$6 preferred (quar.)-...-...-....... $1% |Oct. 1] Holders of rec. Sept.15 | County Trust Co., capital stock (quar.)}| 30c.jOct. 1} Holders of rec. Sept. 23a 
$5 preferred (quar.).....--.-...-... $1 |Oct. 1) Holders of rec. Sept.15 | Empire Trust Co., capital stock (quar.)| 40c.jOct. 1] Holders of rec. Sept. 24a 
Pennsylvania Tel. Corp, Pref. (qu.)....] $1% - 1) Holders of rec. Sept.15 | Fifth Ave. Bank (quar.) $6 - 1) Holders of rec. Sept. 30 
Pennsylvania Water & Pow. Co. (quar.)| 75c. - _1| Holders of rec. Sept. 15 First National Bank (quar.).. $25 - 1| Holders of rec. Sept. 24 
Peoples Gas, Light & Coke Co. (quar.)__| $114 - 17] Holders of rec. Oct. 3 | Fulton Trust Co. (quar.)_.- $3 - 1) Holders of rev. Sept. 19 
Peoria Water Works Co. 7% pref. (qu.)-| 1%|Oct. 1] Holders of rec. Sept. 20 | Irving Trust Co. (quar.)-_-- Oct. 1) Holders of rec. Sept. 12 
Philadelphia Co. common (quar.)._.._- 35c. - 25] Holders of rec. Oct. 1 Manhattan Co. (quar.)_-.--- - 1| Holders of rec. Sept. 15a 

6% cum. pref. (semi-ann.)__........ 1% |Nov. 1} Holders of rec. Oct. 1 Manufacturers Trust Co. (quar.)-_-- . 1) Holders of rec. Sept. 17 

35 cumulative preferred (quar.)___.__ $1% - 1) Holders of rec. Sept. 1 Nassau County Trust Co. (quar.) - - 1| Holders of rec. Sept. 20 

$6 cumulative preferred (quar.)------ 1% - 1} Holders of rec. Sept. 1 | National City Bank (quar.).....------ - 1} Holders of rec. Sept. 10 
Philadelphis Elec. Pow. Co. 8% pf. (qu.)| 2 - 1| Holders of rec. Sept. 10 New Rochelle Trust Co. (quar. " Te ae Oct. 1} Holders of rec. Sept. 15 
Phila. Traction Co., capital stock (s.-a.)| $2 - 1) Holders of rec. Sept.10 | Rensselaer County | Bank sae ase $2.50 . 1) Holders of rec. Sept. 30 

Certificates of deposit (quar.)_....__ $2 - 1) Holders of rec. Sept.10 | Unitea States Trust (N. Y.) phe $15 - 1| Holders of rec. Sept. 20 
Plainfield Union pak al Co. qoute bs area $1 . 1) Holders of rec. Oct. 1 ip haaliienne dive fie lait agar ace $10 f 4 Holders of ree. Sent. 20 
Ponce Elec. Co.. Lowy eagle giintin 1% - 1) Holders of rec. Sept.15 | Westchester Title & Trust Co. (quar.)_.| 40c. . 6] Holders of rec. Sept. 30 
pica bby ower Go. ih. pf.(qu.)} 1 - 1] Holders of rec. Sept.15 | Westchester Trust Co. capitalstock (qu.)| 434 |Oct. 1| Holders of rec. Sept. 27 

6% cum. ae eee AAS EE, «1% - 15) Holders of rec. Sept. 30 Fire Insurance. 

6% non-cum. pref. (quar.)_......... 81% - 15} Holders of rec. Sept. 30 | Aetna Fre Insurance Co. (quar.).....-- 50c.|Oct. 1) Holders of rec. Sept. 12 
Providence Gas Co., com. (quar.)....- 30c. - 1) Holders of rec. Sept.15 | Allemonia Fire Insur. (quar.)_...-.--- 25e. - 1) Holders of rec. Sept. 20 
Public Service Co. of Colorado— American Insurance Co. (quar.)...--.-- 12%e - 1) Holders of rec. Sept. 12 

iz preferred (monthly) - --........./58 1-3¢ - 1| Holders of rec. Sept.15 | Boston insurance Co... ...-.-------- s4 . 1) Holders of rec. 3ept. 20 

6% preferred ome Se Ups os SES 50c - 1| Holders of rec. Sept.15 | Glen Falls Insurance Co_.......-.-.-- 4 - 1| Holders of rec. Sept. 15 

5% tang Bl (monthly) ..--....---- 41 2-3c/Oct. 1] Holders of rec. Sept. 15 Hanover Fire Insurance Co. (quar.)....| 40c. - 1} Holders of rec. Sept. 19 
Public Service Co. of indiana $7 pf.(qu.)| $1% . 15] Holders of rec. Sept. Hartford Fire Insurance (quar.).-.....- 50c. . 1| Holders of rec. Sept. 15 

$6 preferred (quar.)............-.-- $1 . 15] Holders of rec. Sept. 30 | National Fire Insurance Co. (quar.)....| 50c./Oct. 1) Holders of rec. Sept. 22 
Public Service Corp. of N. J.— New Hampshire Fire Insurance (quar.)..| 40c. - _1| Holders of rec. Sept. 17 

6% (monthly) ....-------- 50c. . 31] Holders of rec. Oct. 1 | Philadelphia National Insurance (quar.).| 30c. . 15) Holders of rec. Sept. 30 
Pus und 4 & Lt. Co. $6 pf. (qu.)! $1 - 15| Holders of rec. Sept. 20 | Phoenix Fire Ins. Co. (quar.)....------ 50c. . 1! Holders of rec. Sept. 15 

$5 preferred (quar.)............---- $14 . 15] Holders of rec. Sept. 20 | Reliable Fire Insurance (quar.)......-- 90c. SE igh 8 UP ee ti Ie 
Queens Bor. Gas & E Ei. 6% pref. (quar.).| 1% - 1! Holders of rec. Sept. 16 Springfield Fire & Marine ioe. Co. (qu.).* $1.13 1 Holders of rec. Sept. 15 
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Per When Books Closed 
Shetndt Gem : . Per When Books Closed. 
sf pany Cent. | Payable. Days Inclustve. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous. Miscella ued). 
Abbott Laboratories (quar socloct. 1] Hotders of ree. Sept. 21 | Canada Permencns Mess an Sepe 
bbieciged s e . . erm 
Abraham & Straus, Inc., a. (quar.)-.| 1% |Nov. 1| Holders of rec. Oct. 15 | Canadian Gauners: > ae ist (qu.)-- 131 Oct. il iotone of eee is 
cme Steel Co. (quar.).............--. 25c./Oct. 1) Holders of rec. Sept. 20 Convertible preferred (quar orc t ‘ “ona ; Bonsess of ree. See 25 
eee eS mene. C7, 8 Dret.(qu) ag RE Pea eer eee Can. Car & Fdy. Co.. Ltd. pref. Pmerees ain 2 ew en of rec. Sept. 15 
—- asualty & Surety (quar.)--.---- }Oct. 1| Holders of rec. Sept.17 | Canadian Cottons, Ltd. pref. (quar.)...| 1% |Oct. 4 wr ele Peg = get 
liated Products (monthly).....---- 134,¢.|0ct. 1] Holders of rec. Sept. 19 | Canadian Gen. Elec. Co., Ltd..com.iqu.) ai” Oct. 1 Holders Sint can ie 
Agnew Surpass Shoe Stores, Ltd., pf.(qu)} 1% |Oct. 1) Holders of rec. Sept. 15 Preferred (quar.)__._- 2 11% |Oct. 1 ye Of te8. come. 3 
Agricultural Ins. Co. (N. 4 (6.0 -Con) SE [ocs. 5) Mekseee of ven.@uge.@8 || Comndion Gort fuvasbiscsaerad tae) ] teelow:. iL meamee te Bee 
Reduction Co.. Inc.. cap. stk. (qu.)-| | _75e.JOct. 15] Holders of rec. Sept. Canadian Industries, Ltd..7% pt. (qu.| 11% lOet. 15 irettere of tos: eee. Oe 
‘piston Femaen Chokd netelen On than} | 18scalvev. 11 Eoldae eh res, OG. 16 | Canndins ON Ge. Lad) but tant | Be loa, it daa ee 
Alles & Fisher, Inc. (quar.).......----- i0c.|Oct. 1| Holders of rec. Sept. 21a | Canadian Westinghouse (quar. ae * det. 1) Holders + rec Sept. 20 
ames Chem. & Dye Corp. ae (quar. 1% |Oct. 1] Holders of rec. Sept. ¥ | Canadian Wirebound Box, cl. A (qu.)_..| 25¢. Oct. 1 Holders Se oe is 
(H. G.) Co.. pref. (quar.) ------ Giiclocs. 1] Hatters of rec. Gape.S! | Canfield Ol! Oo. 7% preleved ihares.| taioen. sil Bolaee cb nae: Dee’ ap 
Aluminum Co. of Amer, ay Sais’ ~~"| 75e./Oct. 1] Holders of rec. Sept.15 | Cannon Mills Co. (quar. - “| 25¢./Oct. 1 wets oe ee moos 
alumi num Goods Mfg. Co., com. (qu.)-| _15¢./Oct. 1) Holders of rec. Sept. Capital Adminis. Co., Led .6% pt. (qu.)-| 75e.\Oct. 1 Hosdere oe wee 19 
luminum Stenetaetares. com. (qu.)--| 50c. |Dec. 31| Holders of rec. Dec. 15 6% preferred (quar ph mien dtias sm lOct. pare aos ot er meeeeee 
Preferred (quar.).....-.-....--.-.. 1%|Dec. 31] Holders of rec. Dec. 15 Sundaes teen ; a) eceee o ret: Bronce 
American Baheries 7% pret. (quat).22_| 1% |Oct. 1| Holders of ree. Sept-16 | Carnation Co., pret. (quar. Ce fl Gales oe eeae 
ank Note Co., pref. (quar.)....| 75¢.|Oct. 1] Holders of rec. Sept. 12 Case (J. 1.) Co.. pref. (quar.) % 1 smh ea mE 
Preferred (quar.)..__......_...__.. 14% |Oct. 1) Holders of rec. Sept. 12a | Celanese Corp. of Am. 7% pref. (quar.)_|87 ec Oct. 1 + ead age 
i 13 Oc. i Holders of res. Sot. 16a Central Aguirre Associates. com. (qu.) .|374¢.|Oct. 1 Holders of roe: Bert 20 
- ‘ ta) . Sept. entral Franklin Process Ist pref. (qu. ie $1% ‘ Oo . 1] H : 
25¢.|Oct. 1| Holders of rec. Sept. 12 2d preferred eer aire Oe Sec. Sees. ae 
Ameriean Cigar Go.. pref. (quar )_——--- isc'loes, i] Salaun ot pee Sent. 0 || Conettinadl Flee teu 2222 SUS Rees ial amen eee ee 
ame. Craven Co., 6% pref. (quar.)...| _ 1%|Nov. 1| Holders of rec. Oct. 20 | Chain Store Products Corp. pref. (quar.)| 37%c scolar: Bs. » vai say, oer. ® 
ry can Discount (Ga.), com. (quar.)_| 74¢./Oct. 1] Holders of rec. Sept. 20 Champion Coated Paper ~ (quar.) $1% Oct. “1 oe are Of Fe: Eee. 20 
American E Envelope 20., 7% pref. (qu.)| __1%|Dee. 1] Holders of rec. Nov. 25 Special preferred (quar.) --"| $1% |Oct. 1 Hones Of ee: Geet 
yr xpress Co. (quar.)_---.-.-- $144 |Oct. 1] Holders of rec. Sept.20 | Champion Fiber pref. (quar.)._-_-- “"] $13¢ loct. 1 olders of rec. Sept. 20 
can Hard Rubber, 8% pref. (qu.)-| 2 |Oct. 1) Holders of rec. Sept.15 | Champion International Co. (quar.)----] $134 Oct. 1 ees Oe oe 
American Hardware Co., common (qu.)-| 60¢. |Oct. 1} Holders of rec. Sept. 15 7% preferred (quar.)............... i8f loet. 1 eeneers Oe ee ae 
mon (quar.)..-.-..-..------.- 50c.|Jan 1°33} Holders of rec. Dec. 16 | Chicago Daily News $ $7 oats “(quar.)---- $1% |Oct. 1 olders of rec. Sept. 16, 
American- Hawaiian 8. 8. Co. susan _.| 25e.|Oct. 1) Holders of rec. Sept. 15 Chicago Junction Ry. & Union ‘Biock ” ee ; ms. SPR 
35c./Oct. 1] Holders of rec. Sept. 14a Yards, common (quar.)_- $2% |Oct. 1) Hold f Sept. 1 
$1.50|Oct. 25| Holders of rec. Oct. 7a] Preferred (quar.)-...__............| $1% |Oct. 1 Holders of reo. Sept. ba 
Milos. i Rammer er eee gees | Qucese ae. toae- Cn 78 cum Cao) ene 2 eee ee 
° e - 0 
1s¢|san 1°83] Holders of ree. Dec. 20 | Chicago Transfer & Clearing pf. (qud._| 8164 \oct, _1| Holders of rec. Sept. 13 
1%|Oct. 1) Holders of rec. Sept. 20 Preferred (quar.).._.-___- ~~] $1% | 1-2-33 Holders of pg g 7 
ante 1%|Jan 1°33| Holders of rec. Dec. 20 | Christiana Securities. 7% pref. (qu).22| 1% |Oct. 1| Holders of ree. Sept 20 
can Office Bldg.. pref. (quar.)....| $14 |Oct. 1] Holders of rec. Sept. 24 | Cine. Adv. Prod. (quar.) ert] goedoes. Ufa ot tek Rook Os 
— Optical 1st pref. (quar.)_...| $134 |Oct. 1] Holders of rec. Sept. 17 Cincinnati Wholesale Grosses peat. (qu. $1% ate) t. 1 Holders oS ak 
meg Rolling Mill, 6% pref. (qu.)..| _1344 |Oct. 15) Holders of rec. Sept. 30 City Investing Co., pref. (quar.) 1% Ges. 1 oe aS ae 
E es B preferred (quar.)._________- $1% |Oct. 1}| Holders of rec. Sept. 15 Clark (D. L.) Co. (quar.)........-.--- 12 “Ke ee | Holders or os, Sept. is 
merican Screw Co. (quar.)----------- 20c.|Oct. 1] Holders of rec. Sept. 20a | Claude Neon Elec. Prod..Ltd.,com.(qu.)| 25c./Oct. 1| Holders of a om 
American Ship Building Co., com. (qu.)| 50c.|Nov. 1| Holders of rec. Oct. 15 Preferred (quar.)--.-_ ee” | She.J0e8. A alee ate or te 
American Snuff Co., com. (quar.)- 75ce.j;Oct. 1) Holders of rec. Sept.14 | Cleveland Union Stockyards (quar. Wate T Ke. Oct. 1 Holders pe oe ae 
a Preferred (quar.).___..-.___-_ 1% |Oct. 1| Holders of rec. Sept.14 | Clinton Title & Mtge. Guar. (s.-a.)-....| 20c.|Oct. 1 Holders a ron. Gees 22 
merican Stores Co. (quar.)----------- 50c.'Oct. 1) Holders of rec. Spet. 15 ot ee ee ee, eee in ab ri of rec. Sept. 23 
American Sugar Refining Co., com. (qu.) 50c./Oct. 3) Holders of rec. Sept. 6a | Clorox Chemical, class A (quar.)-_. : 50c. Oct. 1 Holders pe roe; eee 
A erred (quar.)--...--.---------- 1% {Oct. 3) Holders of rec. Sept. Sa | Cluett-Peabody & Co.., pref. (quar.) =i $1% Oct. 1 Holders of rec. a 2 
American Thermos Bottle, pret. (qu.)..| 87}4e|Oct. 1| Holders of rec. Sept. 20 | Coats (J. & P.), Ltd. ord. reg. (quar.)--| _6d|Uet. 30 webbots 
merican Tobacco Co. pref. (quar.)---- 1% |Oct. 1] Holders of rec. Sept. 10 Amer. deposited receipts for ord. reg__|zw6d. |Oct. 7| Holders of rec. Aug. 19 
American \ Weinger ‘i (quar Fo) nennnns 87 340. Oct. i Holders of ree. Sept. 15 Since cota Bottling Co. of St. L. (quar.) e|Oct. 15] Holders of ree. Oct. 
. (quar.)--.---- -|Oct. of rec. : * Sept 
Slane (aia nnn eles | comegee cere | Sean ome ees 9 Be Sa ee ee 
Anglo- cl. A com. (qu.) |Oct. 15) Holders of rec. Oct. 4 coat Co , D., com. (quar.)---- ‘Oct. : ; 
Apex Electric Mfg. Co.. pref. (quar. )== $1% |Oct. 1| Holders of rec. Sept. 20 See ee] en: ee ee ee 
50c.|Oct. 1| Holders of ree. Sept. 15 chen ¢ (Dan) Go. common (auar)......| 40e.lOct. 1| Holders of ree. Sept. 18 
I x 1% |Oct. 1} Holders of rec. Sept. 15 Oe cniaeas teat Co. 6% pf. (qu.)} 1% |Oct. 1) Holders of rec. Sept. 10 
Fn n o 7% gtd. pref. (quar.).._- 1%jOct. 1] Holders of rec. Sept. 10 6% preferred (quar.)....-..-----..- 1% Jani°33| Holders of rec. Dec. 10 
Arro art & Hegeman Electric Co.— Collateral Loan Co. (Boston) (quar.) -- 2 Oct. 1) Holders of rec. Sept. 13 
Com SEO 1 oan 10c.}Oct. 1| Holders of rec. Sept.24 | Columbia Mills (quar.)....---.-.-..- “!@$1.00/Oct. 1] Holders of rec. Sept. 30 
an | SS SE Se eS $1% |Oct. 1) Holders of rec. Sept. 24 Columbian Vise & Mfg. (quar.)-------- 37 %e Oct. 1] Holders of rec. Se é 20 
Arund _ oy OS eee iapaese: 75¢.|Oct. 1| Holders of rec. Sept. Comm’! Dise. (of Los Ang.) pf. A (qu.)-| 20¢./Oct. 10] Hold po ag % 
a Bankers Trust & Mtge. Preferred B (quar.)....---- | y7igelOct. 10] Holders of ree. oe, 3 
warantee (quar.)....._.._..._____. 18%clOct. 1] Holders of rec. Sept. Comaercial Invest. Tr. Corp., com. (qu) Oct. 1| Holders of ree. baa ; 
Assoc. Breweries of Canada 7% pt. (qu.)| #1% |Oct. 1) Holders of ree. Sept. 15 7% ist preferred (quar.) 1% Oct. 1| Holders of rec. Sent. $ 
Associated Industrial Bankers class A... Abe. Oct. 1 Holders of rec. Sept. 20 634% Ist preferred (quar.)---------- 1% \Oct. 1| Holders of res. Sept. $ 
NS Fe a d a olders of rec. Oct. 1 Convertible pref. (quar.) WAL $1 Oct. ders : 
Atlas Thrift Plan, pref. (quar.)........|174¢.|Oct. 1| Holders of rec. Sept.24 | Commercia’ D., com. (s.-8.) moe lpes, Sil datdnn Gt nan, Woe Dt 
Auhare Astomebite Co. eet SES: » oaeg : — & rec. Sept. os Common Some Te the, ae eee 13.60 ay < Holders or a, Bont. s! 
+ TR) ae at OS SER 3 olders of rec. Sept. 21 oP a heachpeelmipcate pea i * Sept. 
Austin Motor Co., Ltd., common._.... izw25 Nov. 7] Holders of rec. Sept.30 | Community ’ State Corp., cl. A (quar. ad 1240. Des. $i Holders of ree. Dec "93 
wer tea Oradea see as prema zw25 |Nov. 7| Holders of rec. Sept. 30 | Conn. Gas & Coke com. (quar.) “| “200./Oct. 1] Holders of rec. Sept. 1 
Austin, Nichols & Co. pref. A (quar.)...| 25¢.|Nov. 1] Holders of rec. Oct. 14 $3 preferred (quar.)..-------------- Fee lock. 1| Holders of ree. Bent. 18 
Automobile Ins. of Hartford (quar.)....| _25¢.|Oct. 1| Holders of rec. Sept. 17 | Connecticut Gen. Life Ins. Co. (quar.)--| 30c.|Oct. 1) Holders of rec. Sept. 20 
ge Milk, common (quar.)-.....- $5 Oct. 1] Holders of rec. Sept. Conservative Invest. Corp. 8% pf. (s.-a.)| 40c. Oct. 1] Holders of rec. Sept. 1 
% O62 Me GE nen ks les crecacoucss Consolidated Car Heating (quar.)- - ---- $1% |Oct. 15] Holders of rec. Sept. 30 
Axton- A 80c.;Oct. 1] Holders of rec. Sept. 15 Consolidated Chemical Indust. cl. A (qu)} 37}44c;Nov. 2) Holders of rec. Oct : 15 
Babcock & Witeon (quar) IO fic ERLE RO “ oy i elders or rong Sent. 20 Consolidated pa eee TS) Sate 1 Gees ake Sent. 24 
Badger Paint & Hardware com. (quar.).| 50¢.|Oct. 1| Holders of rec. Sept. 30 Preferred (quar. ape thaametcoc.ime i Holders ot ree. Oct. is 
* Preferred (quar.)_.-..............- 25c.|Oct. 1] Holders of rec. Sept. 30 Consolidated Paper Co. 7% pref. (quar.) 1| Holders of rec Sept 20 
alaban & Kats, preferred (quar.)----- $1%|Oet. 1] Holders of rec. Rept. 17 Continental Bak. Corp... pref. (quar.).. 1| Holders of rec. Sept. 20a 
Banco TE). SES pala a ° rec. . orn Products Refini om. < ee ders o ‘ 
pease & <—, Inc., 57% pf. (qu.)_..| 87cjOct. 1] Holders of rec. Sept. 22 Preferred (quar. betas Som. (quRe.).--- 73 Holders a ns Oct. 3 
Bank Shares, cl A (quar.)..--.--...__. 10c. |Oct. 1] Holders of rec. Sept.20 | Corno Mills, common (quar.)-.-.---.-- 1| Holders of rec. Nov. 19 
Bank aoe ae Trust a. ser. Cl reg_- rere oes. : ——- = rec. Sept. 4 Cottrell (C. B. ) & Bons. 6% pref. (qu.)-- ys ae 
Series C2 reg_............__.___... .9c}Oct. olders of rec. Sept. Post Co., common (quar.)..---| $134 |Oct. 1] Holders of rec. Sept. 15 
Barber (W. ML) 7% jaed, (guano 1% |Oct. 1| Holders of rec. Sept. 25 peo at Ao apace dik 1 Holders pe ree: Sept. ib 
Bayuk Cigars. Inc., Ist pref. (quar.)...| $1% |Oct. 15] Holders of ree. Sept. 30 | Cream of Wheat (quar.)-.------------ 1| Holders of rec. Sept. 21 
Beaton & Caldwell (monthly)... ......-| 12%e|Oct. 1| Holders of ree. Sept. 30 | Creameries of America (quar.).-------- ‘|Oct. 1] Holders of rec. Sept. 15 
} ree ae Alegre pref. (quar.)._..| $1% |Oct. 1) Holders of rec. Sept. 14 Creamery Package Mfg., com. (quar.) Oct. 10: dHolders of : Sept. 30 
Beech-Nut Packing Co., com. (quar.)...| 75¢.|Oct. 1) Holders of ree. Sept. 12 Preferred (quar a if ‘Oct. 10\¢Holders of rec. Sept. 30 
am @nene.2:........:.... $0f Boek, Ol cacconecescdeidcds can Crown Willamette Paper Go., ist ptd-.. 1] Holders of res. Boot. 13 
oe oe ae ny ag ad = ley : Le 9 = rec. sees. + Crum & Forster, com. \ esi 0 apd a hee Oct. 15| Holders of rec. Oct. 5 
a a = a Ae - i olders of rec. Sept. 8% preferred (quar.).-..---.-------. Dec. " ’ 
ean > gs ess ee ee eae = se ran] g a r«! = — 3 er Coan Packing Oo. common (quar.)_- Oct. i Holders of fon. on. * 
Bird & Son (quar.)__._.-.............| 12%e]Oct. 1] Holders of rec. Sept. 26 E arotersed ena ace il Holders of tee; Ges, 30 
Block Bros. Tobaceo, com. (quar.)----- ¥e.|Nov. 15| Holders of rec. Nov. 10 rik Beanies Ge. wal eats... i 1 aden ot car, Soni 20 
- quar.) | Dec. 31] Holders of rec. Dec. 24 Davenport Hosiery Mills, Inc., com. (qu) 1| Holders of rec. Sept. 20 
——s (Sidney) € Co., pref. (qu. - 1%jOct. 1) Holders of rec. Sept. 20 Preferred (quar.).----------------- 1| Holders of rec Sept. 20 
Bou Ami Co.. class A Ost, 30] Holders of ree. Oct. 18 | Davidson Co. pref. (quar.)...........- 1] Holders of rec. Sept. 20 
LG NS Lee eg ae -|Oct. 1] Holders of rec. Sept. 24 De Long Hook & Eye (quar.)-.-.---.-- 1} Holders of rec. Sept. 20 
Borg Warner Co. pref. (quar. $3 Oct. 1) Holders of rec. Sept. 15 Deco Restaurant pref. (quar.)..-.----- 1| Holders of rec. Sept. 21 
Beste 8 Sand & Gravel 7% pref. (quar.)_| 8 Oct. 1] Holders of rec. Sept. 22 Denver Union Stockyards Co. (quar.) -.. 1} Holders of rec; Sept. 20 
kyards (q 3 Oct. 1] Holders of rec. Sept. 24 gage | Bank Shares (N. Y.)-------- 1| Holders of rec. Sept. 1 
Brantiond- Cordage, Lal ist pref. (qu.)| #50¢./Oct. 15| Holders of ree. Sept. 20 eT Me oa -taitienesssdbgigees sa 1) Holders of rec. Sept. 1 
Brillo Mfg. Co., common (quar.)._----- 15¢.|Oct. 1] Holders of rec. Sept. 15a | Deposited Insurance Shares, cl. A (8.-.) . 1] Holders of rec. Sept. 16 
“ —_ ESS eee Rite esingn Se. JY git’ rang : a 3 rec. sent, Sts — & Raynolds, ‘ine.. lst & 2d pf.(qu.) . 1] Holders of ree. Sept. 20 
ristol Bros. Corp., pref. (quar.).....-. ° ers of rec. t. wenten O68 O86... ooncomeccasnscesed 4 
= oS oF was My =p. wise (qu.)} ¢20c.jOct. 1) Hol rec. Sept. 14 or Shoe Corp. common (quar.).. ; ” Hondere of hi evs. 2 
baceo — ES ae a a - 1| Holders of rec. Sept. 20 
Amer. dep. rec. for ord. ae ees wl0d. |Oct. 7] Holders of rec. t. 2 gscereene Cc ders ; s 
Amer. dep. rec. for 5% pref. reg_-.-- zw6d. |Oct. 7| Holders of rec. = s Dome § acinas, Ens. = = (quar.) --- * 90 Howlers oo oe 30 
Amer. dep. rec. for 5% pref. bearer..|zw6d. |Oct. 7| Holders of rec. Sept. 2 | Extra_..----------------------- pint 20| Holders of an ae SS 
Broad Street?Invest. Co., Inc., cap. stk.} 25c.jOct. 1) Holders of rec. Sept. 20 Fi a at Bridge, Ltd. (quar.)-..-.-.-- 7.15] Holders of ree. Oct. 81 
pent MMS ge Bay gy EE feo kc AR 1% — : Ley rane ¢ rec. — 2 Dominion Glass Co., com. (qu.)...---- 1| Holders of rec. Sept. 15 
yrus- aids .|Oct. olders of rec. Sept. Pref 5, gles gett sett naa 
Building Products, Ltd., cl. A & B ‘Ga ) 25c./Oct. 1] Holders of rec. Sept. 19 preferred (quar) > -=<-- (quar.)...- 1 Holders 5 oe Sent. is 
Burco, Inc., $3 conv. pref. (quar.)_...- 75¢.jOct. 1] Holders of rec. Sept. 23 Dominion Textile. com. (quar.)-----.-- 1} Holders of rec. Sept. 15 
Burma Corp. Ltd., Am. dep. ree. (final)| s1 an.|Ocu. 22| Holders of ree. Sen: 15 Preferred (quar.).-...-.------------ : 15] Holders of rec. Sept. 30 
Burt (¥. N.) —s common OS a , ‘ - Vee : elders po: rec. Sept. 15 Draper Corp., com. (quar.)..---------- 1| Holders of rec. Aug. 27 
eee eae 4 ; olders of rec. Sept. 15 Driver-Harris Co., preferred eon ‘ Y 
ely oe ie bn * (qu.)-. site on. . ty of rec. Sent. 20 Du Pont (E.1.) de Nem {i ? 5s anntenatectasbresaiade 
rred (quar.)..-..... ov. olders of rec. Oct. 14 Debenture stock (quar.).----------- 2 ders 
— ba Sugar Estates, com. (quar.)..| 40c.;Oct. 1] Holders of rec. Sept. i5 Duncan Mills pref. (quar.)------------ a t ee Ee ee = 
on preferred (quar.)......--.--.--- 35¢.|Oct. 1| Holders of rec. Sept.15 | Duplan Silk Corp. pref. (quar.).......- 1| Holders of rec. Sept. 23 
Calaveras Cement Co., 7% pref. (quar.)| 1% |Oct. 15| Holders of rec. Sept. 30 | Eagle Warehouse & Storage Co. of 9 
California Group Corp. 6% pref. mt )-| 1% Oct. 1] Holders of rec. Sept. 30 Brookiyn (qu@?.)......---<ce-cccee 1] Holders of rec. Sept. 26 
California Ink class A & B (quar.)-...-- 60c.|Oct. 1| Holders of rec. Sept. 22 Steamship Lines, ist pref. (qu.) 1] Holders of ree. Sept. 16a 
Calif. Western States Life Ins. Co. (qu.).| _75c./Oct. 15) Holders of rec. Oct. 10 Preferred (quar.)..-.-------------- 1| Holders of rec. Sept. 16a 
Cambria Iron Co. (8.-a.)..------------ $1 Oct. 1| Holders of rec. Sept.15 | Eastern Steel Products, pref. (quar.)..- 1| Holders of rec. Sept. 15 
Cambridge Invest. Corp.. cl. A & B (qu.)| 12%c.|Oct. 1] Holders of rec. Sept.19 | Eastman Kodak Co, common (quar.)-- 1| Holders of rec. Sept. 3 
Canada Bread Co. 7% pref. A (quar.)_.| 41% |Oct. 1] Holders of rec. Sept. 15 Preferred (quar.)-----.------------ 1] Holders of rec. Sept. 3 
Canada Bud Breweries, Ltd.,com.(qu.).| 25c.|Oct. 15| Holders of rec. Sept. 30 | Economy Grocery Stores Corp. (quar.) -- 15| Holders of rec. Oct. 1 
Canada Dry Ginger Ale (quar.)..-.--.- 30c.;Oct. 15) Holders of rec. Oct. 1 Edmonton City Dairy, Ltd., 64% pref. " ¢ 
Canada Pack., Ltd., pref. (quar.)..--. 1$1% |Oct. 1] Holders of rec. Sept. 15 (OMEED << cocenccececnnonaenenquke 1] Holders of rec. Sept. 15 
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Per | When Books Closea. Per Books Closed 
Name of Company. Cont. |Payable. Days Inciustes. Name of Company. Cent. |Payabie.| Days Inclusive 
Miscellaneous (Continued). Miscellaneous (Continued). 
Auto Lite, com. (quar.)..----- -\Oct. 1| Holders of rec. Sept.20 | Independent Pneumatic ae i )---]| 50c¢./Oct. 1] Holders of rec. Sept.'24 
Preferred (quar.) - ---------| $1% \|Oct. 1] Holders of rec. Sept.20 | Independent Shares Corp. (s.-a.)------- 9c. - 1| Holders of rec. Aug. 31 
Electric Controller & Mig “Co. (qu.)---- -|\Oct. 1] Holders of rec. Sept. 20 Ind. Cot. Mills, Ine. $n C.) TK y (qu.)-| 1% |Nov. 1] Holders of rec. Oct. 20 
Electric Storage Battery Co.— 7% preterred (quar.)...------------ 1% | 2-1-33) Holders of rec. Jn. 20°33 
Common and preferred (quar.)------ 50c.|Oct. 1] Holders of rec. Sept. 19 Indiana General Survice Go. 6% pt. (qu.)} 1% - 1| Holders of rec. Sept. 9 
Emerson's Bromo-Seltzer, cl. A & 3 (qu.)} 50c./Oct. 1| Holders of rec. Sept. 15 —— Pipe Line Co. capital stock....} 10c.|Nov.15) Holders of rec. Oct. 21 
Endicott-Johnson, com. (quar.) .------ 756.;\0ct. 1] Holders of res. Sept.17 | Extra......-....2-.-2----ccccncce 5e.|/Nov. 15) Holders of rec. Oct. 21 
Preferred (quar.)---.-------------- $1% \|Oct. 1) Holders of rec. Sept. 17 Industria Credit, com. (quar.).......- EE | ere rs 
Equitable Office ide, com, (quar.)----| 37 4c.|\Oct. 1| Holders of rec. Sept.16 | Extra.....-.....-.--------------- a TR | ae NS ree 
Preferred (quar.).----------------- 1% |Oct. 1) Holders of rec. Sept. 15 Peakened (QUEPE.) cccwcccccnccoccces a Sie | nee eran 
Ewa Plantation Co. (quar.)----------- 60c.|Nov. 15] Holders of rec. Nov. 5 | Industrial & Power Secs. Co. (quar.)----| 25¢.|Dec. 1) Holders of rec. Nov. 1 
Faber, Coe & Gregg, pref. (quar.).----- $1%|Nov. 1) Holders of rec. Oct. 2 | Industrial Rayon, com. (quar.)-------- 50c.\Oct. 1) Holders of rec. Sept. 19 
Preferred (quar.).----------------- $1%|Feb. 1) Holders of rec. Jan. 20 | Inland Investors, Inc., com. (quar.).-.-|12}4c.|Oct. 1] Holders of rec. Sept. 20 
Family Loan Society, Inc., pref. (quar.)|8734e.|Oct. 1] Holders of rec. Sept.10 | inter-island Steam Navigation (mthly.)-| 10c./Oct. 31) Holders of rec. Oct. 24 
GENO. 4 eccmccsocsoescreos 7%c.\Oct. 1| Holders of rec. Sept.10 | Monthiy......-..-. 10c.|Nov. 30} Holders of rec. Nov. 24 
Common (quar.)..----------------- 25c.j;Oct. 1] Holders of rec. Sept. 10 Monthly .....-----..-.-cccecceoone 10¢.|/Dec. 31} Holders of rec. Dec. 24 
Fanny Farmer Candy cee. pref.(qu.)-| 60c.;Oct. 1] Holders of rec. Sept.15 | Interlake Steamship Co., com. (quar.)--| 25¢.jOct. 1] Hoiders of rec. Sept. 20 
& Traders Life ins. Co. (quar.)-| $234/Oct. 1] Holders of rec. Sept. 9 Internat. Business Mach Corp. (quar.).| $134 |Oct. 10) Holders of rec. Sept. 22a 
Fauitiess Rubber, common ‘aux )-----| 650c.\Oct. 1] Holders of rec. Sept.15 | Internat. Button Hole Sew. Mch., (qu.)-| 20c.jOct. 1) Holders of rec. Sept. 164 
Federal Compress & Warehouse International Carriers. Ltd. (quar. )---- 5c.j/Oct. 1] Holders of rec. Sept. 16a 
7% preterred (quar.).--.----------- 19 JOB. Yh ncncwemeccceoccccooas International Elevating (quar.) -------- $1 jOct. 1) Holders of rec. Sept. 16 
Dept. Stores. -------------- 15c.|Oct. 1) Holders of rec. Sept.21 | International Harvester. com. hy 30c.jOct. 15) H of rec. Sept. 20 
Filene (Wn.) Sons Co., pref. (quar.)----| $1% |Oct. 1] Holders of rec. Sept.20a | International Nickel of Can. 7% pf.(qu.)} 1% |Nov. 1] Holders of rec. Oct. 3 
Finance Co. of Amer., cl. A&Bcom.(qu.)| 10c.jOct. 15] Holders of rec. Oct. 5 | Internat. Reinsurance Corp. (quar.).---| 50c.|Nov. 1/ Holders of ree. Oct. 20 
7% preterred (quar.) 1% |Oct. 15| Holders of rec. Oct. 5 | International Salt Co., cap. stock (quar.)| 373se.\Oct. 1] Holders of rec. Sept. 154 
7 erred, ¢ Oct. 15] Holders of rec. Oct. 5 | International Shoe Co. common (quar.).| 650c./Oct. 1] Holders of rec. Sept. 15 
Finance Co. of Penna. ( Oct. 1) Holders of rec. Sept. 17 Preferred (monthly) ......---------- 50c.;\Oct. 1) Holders of rec. Sept. 15 
Firestone Tire & Rub Co., -|Oct. 20] Holders of rec. Oct. 5 Preferred (monthly) 50c.|Nov. 1] Holders of rec. Oct. 15 
First Bank Stock Corp. (quar.) Oct. 1) Holders of rec. Sept. 20 Preferred (monthly) -.-.---------- -|Dec. 1) Holders of rec. Nov. 15 
First Finance Co. of Iowa ‘Of. (qu.)----| 3744¢.j;Oct. 1) Holders of ree. Sept. 28 ae eg Silver Co. pref. (quar.)--- $1 jOct. 1) Holders of rec. Sept. 14 
Class A & B (quar.).-------------- 7 40.j0ct. 1) Holders of rec. Sept. 28 terstate Dept. Stores, pref. (quar.)-- gi% Nov. 1] Heiders of rec. Oct. 15 
First National eommon (quar.)--|62c.\Oct. 1] Holders of rec Sept. 12a tention Corp., Ist ang (quar .).----- Oct. 1] Holders of rec. Sept. 15 
7% ist pt. (quar.). ---.------------ 1% j|Oct. 1] Holders of rec. Sept.12¢ | Investment F , pf. (qu.)-| 37c./Oct. 15) Holders of rec. Sept. 30 
Fisher Flour Mills, Graf "¢ ~------ $1% |Oct. 1] Holders of rec. Sept.15 | Investors Corp. of R. I., $6 ist pt. (qu.)| $1% |Oct. 1] Holders of rec. Sept. 20 
Fishman (M. H.), Inc., ot. A h& 5 (au.)-| $13 |Oct. 15] Holders of rec. Oct. 1 | Irving Air Chute Co. common (quar.)--| 10¢.|Oct. 2] Holders of rec. Sept. 24 
Florsheim Shoe , $6 pref. (quar.)----| $144 |Oct. 1] Holders of rec. Sept. 15 ay ne ap mt com. (quar.).----| 50c.|Oct. 1] Holders of rec. Sept. 22 
Oct. 1] Holders of rec. Sept. 17 Preferred (quar.)------------------ 1% |Oct. 1) Holders of rec. Sept. 22a 
50c.|Oct. 15] Holders of rec. Oct. 10 | Janss Invest. Corp. § 56 ci, A pf. (qu.)----| $134 |Oct. 1] Holders of rec. Sept. 20 
Oct. 1] Holders of rec. Sept.20 | Jewel Tea Co. (quar.)...------------- $1 Oct. 15] Holders of rec. Oct. 1 
Oct. 1] Holders of rec Sep 12 Jenne Manette "7% pret. (quar.)--| 1% |Oct. 1] Holders of ree. Sept. 16 
Oct. 1) Holders of rec. Sept. 23 & Laughlin Steel Corp. pf. (quar.).| 75¢ |Oct. 1| Holdere of rec. Sept. 13 
Oct. 1] Holders of rec. Sept. 15 mann’ 's (E.) Sons, pref. (quar.)..------ $1% jOct. 1} Holders of rec. Sept. 20 
-|Oct. 1) Holders of rec. Sept. 20 Kalamazoo Vegetable ble Parchment (quar.) 15c.}Dec. 31} Holders of rec. Dec. 21 
Oct. 1) Holders of rec. Sept.23 | Kaynee Co. preferred (quar. ; wcoccerece $1% jOct. 1) Holders of rec. Sept. 20 
Oct. 1] Holders of rec. Sept. 15 Kats Drug Co., pref. (quar.)....------ $1% |Oct. 1) Holders of rec. Sept. 15 
pocescalpatenen nesgconsnakanass Kaufman (Chas. 40% wu. ¢ a Oe 1% |Oct. 1] Holders of rec. Sept. 24 
Oct. 1] Holders of rec. Sept.24 | Kaufmann Dept. Stores, inc., pret. (au. $1% |Oct. 1] Holders of rec. Sept. 10 
Oct. 1! Holders of rec. Sept.20 | Kekohe Sugar Co. (monthly) ----..---- 10c./Oct. 1) Holders of rec. Sept. 25 
Oct. 1) Hoiders of rec. Sept.20 | Kelley Island Lime & Transport Co., 
-|Oct. 1) Holders of rec. Sept. 19 common (quar.).-.-.-------------- 25¢.\Oct. 1! Holders of rec. Sept. 24 
Oct. 1) Holders of rec. Sept.19 | Kemper-Thomas Co., com. (quar.)-..--- 12%c.\Oct. 1] Holders of rec. Sept. 20 
Oct. 1] Holders of rec. Sept. 20 Common (quar.)..--..------------- 12 %c.'Jan 1°33) Holders of rec. Dec. 20 
. Oc. |Oct. 25) Holders of rec. Sept. 30 Preferred (quar.)..---.....-------- 1% |Dec. 1| Holders of rec. Nov. 2 
Special stock (quar.)--------------- . |Oct. 25; Holders of rec. Sept.30 | Keystone Cold Storage-.--.--.--------- $1.25,Oct. 1] Holders of rec. Sept. 20 
General Mach. Corp. 7% 7. (qu.)----| 1% |Oct. 1) Holders of rec. Sept.20 | Kimberly-Clark a com. (quar.)----| 25¢./Oct. 1] Holders of rec. Sept. 12 
General Mills pref. (quar.) .---------- $1% |Oct. 1) Holders of rec. Sept. i4a Preferred (quar.).-.---------------- Oct. 1) Holders of rec. Sept. 12 
General Mot Corp., $5. ‘pret. (quar.) -| $144|Nov. 1] Holders of rec. Oct. 10 | Klein (Emil), com. (quar.) 5c.\Oct. 1| Holders of rec. Sept. 20 
General Printing Ink, pref. (quar.)...-- $1% |Oct. 1) Holders of rec. Sept. 17 Knapp-Monarch $34 poh (quar.)..--- 814%c\Oct. 1] Holders of rec. Sept. 19 
Gen. Ry. Signal Co., com. (quar.)--.--- 25c.|\Oct. 1) Holders of rec. Sept. 10 Knudsen Creamery, class A & B (quar.) -| 37 %c.|Nov. 20) Holders of rec. Oct. 31 
Preferred (quar. ae < occ wenn nooceee=- $1% |Oct. 1) Holders of rec. Sept.10 {| Koppers Gas & Coke pref. (quar.)------ $1% |Oct. 1] Holders of rec. Sept. 10 
Gibson Art Co. (quar.) --------------- 25c..Oct. 1) Holders of rec. Sept. 20 Kroger Grocery & Baking— 
Gilbert (A. C.) Co. 53% pref. (quar.) --|87\4c.|Oct. 1] Holders of rec. Sept. 17 7% 2d preferred (quar.)---.------- 1% |Nov. 1| Holders of rec. Oct. 20 
Gillette Safety Razor $5 pref. (quar.)---]| $144 |Nov. 1] Holders of rec. Oct. 14 | Lambert Co., common (quar.)--------- $1 Oct. 1) Holders of rec. Sept. 17 
Glens Falls, inc. (quar.).-.------------ 40c.\Oct. 1) Holders of rec. Sept. 15 Landed Banking & Loan Co. (quar.)----| $2 Oct. 1] Holders of rec. Sept. 15 
Glidden Co., pref. (quar.) .----------- 1% |Oct. 1) Holders of rec. Sept. 16 Landers, Frary & Clark (quar.)-------- 62 %ce.|Dec. 31; Holders of rce. Dec. 21 
Globe Discount & Finance Corp. (qu.)-- 25c.;Oct. 15) Holders of rec. Oct. 1 Lane Co., Ine. +9 ) ww een nn nnenenen- $1% |Oct. 1) Holders of rec. Sept. 24 
Goldblatt Bros., Inc., com. (quar.)----|037%ec|Oct. 1] Holders of rec. Sept. 10 Preferred (QURE.) . ccnccccccocncesee $1% |Oct. 1) Holders of rec. Sept. 24 
Goodyear Textile Milis, pref. (quar.)---| $1% |Oct. 1] Holders of rec. Sept. 20 Lane Cotton Mills Co. (quar.)..------- 25c.;Oct. 1] Holders of rec. Sept. 23 
Goodyear Tire & Rubber Co.,!st pf.(qu.)} $14 [Oct. 1] Holders of rec. Sept. 1 Langendorf Un. Bak., Inc., cl. A (qu.)-| 25c. |Oct. 15) Holders of rec. Sept. 
Goodyear Tire & Rub. of Cap. com. (qUu.)/#$1\%{ |Oct. 1] Holders of rec. Sept. 15 Larus & Bros. Co. pref. (quar. Jassoenee $2 Oct. 1] Holders of rec. Sept. 24 
Preferred (quar.) - ----------------- #$1% |Oct. 1) Holders of rec. Sept. 15 Class B (quar.)...----------------- $2% |Oct. 1] Holders of erc. Sept. 24 
Gorton- Pew Fish (quar.)------------- 60c.;Oct. 1) Holders of rec. Sept. 20 Lawyers Title & Guaranty (quar.)---.-- $1 Oct. 1] Holders of rec. Sept. 26 
Gotham Silk Hosiery Co., Inc., 7% pref. Lawyers Title Ins. (Rich, Va.) (s.-a.)---| $3 Oct. 15) Holders of ree. Oct. 10 
(quar.) - -------------------------- 1% |Nov. 1) Holders of rec. Oct. 11 Lawyers Westchester Mtge. & Title (qu.)| $1 Oct. 1] Holders of rec. Sept. 17 
Gottfried Baking sp Inc., pref. (quar.) 1%j\Oct. 1) Holders of rec. Sept. 20 Leader Filling Stations, pref. (quar. earren $1 Oct. 1] Holders of ree. Sept. 23 
Preferred (quar.)...--------------- 1%|Jan 2°33) Holders of rec. Dec. 20 Leggett (F. H.) & Co., pref. (quar.)----}| $1% |Oct. 1] Holders of rec. Sept. 24 
Grace (W.R.) & fo. 8% pref. (s-a) -..- 3 . 29] Holders of rec. Dec. 28 Lehigh Portl. Cement Co.(Pa.), ot. core) $1% |Oct. 1] Holders of rec. Sept. 14 
Preferred A and B (quar.)---------- 2 . 29] Holders of rec. Dec. 28 lehman Corp., capital stock (quar.)---- 60c./\Oct. 5) Holders of rec. Sept. 20 
Grant (W.T.) Co., common (quar.)----| 25c. 1) Holders of rec. Sept. 12 Liggett & Myers Tob. Co., pref. (qu.)---| $1% |Oct. 1| Holders of rec. Sept. 12 
Gt. W.Electro Chem.Co.6% Ist pf. "iaa: 7 1% 1] Holders of rec. Sept. 20 | Linde Air Products, pref. (quar.)-..---- $1% |Oct. 1| Holders of rec. Sept. 
Great Western Sugar Co. pref. (quar.)--| $1% 1| Holders of rec. Sept. 15 | Link Belt Co., com. (quar.)..--------- 20c.|Dec. 1] Holders of rec. Nov. 15 
Graymur Corp. (quar.)--------------- 25c. 1} Holders of rec. Sept. 15 64% preferred (quar.).--........-- 1% |Oct. 1)| Holders of rec. Sept. 15 
Great Western Life Assur. Co. (quar.)--| $5 1} Holders of rec. Sept. 20 6% % preferred (quar.)------------- 1% | 1-2-33) Holders of rec. Dec. 15 
Great Lakes Engineering Works (qu.)--- 5c. 1) Holders of rec. Oct. 24 | Little Brown & Co. 7% pref. (quar.)..--| 1% |Oct. 31) Holders of rec. Oct. 31 
Greening (B.) Wire Co., Ltd., pref.(qu.)} 1% 1| Holders of rec. Sept. 15 Lock Joint Pipe Co., com. (monthly)---| 67¢.|Oct. 31| Holders of rec. Oct. 31 
Grief (L.) & Bros. 7% pref. (quar. Jeccne 1% 1| Holders of rec. Sept. 20 Common (monthly) ‘c.|Nov. 30) Holders of rec. Nov. 30 
Griggs Cooper & Co., Le pref. (quar.)--| 134 1) Holders of ree. Oct. 1 Common (monthly) .|Dec. 31' Holders of rec. Dec. 31 
Gurd (Chas.) & Co., ,com. (quar.)-} 25c. 1) Holders of rec. Sept. 15 Preferred (quar.).....-.-.---------- - 1} Holders of rec. Oct. 1 
Preferred (quar hs lorena wonecneen- $1% 1) Holders of rec. Sept. 15 Preferred (quar.).----------- *33| Holders of rec. Jan. 1 
Hali Baking . Drefi (quar.)...-. 87 Ke. 1} Holders of rec. Sept. 20 Loose-W tiles Biscuit, pref. (quar.) “% 1| Holders of rec. Sept. 19 
le Bros. Co., ‘pref. (quar.)...------- $1% 31) Holders of rec. Oct. 24 | Lord & Taylor (quar.).-.------ % 1| Holders of rec. Sept. 19 
Haloid Co., common (quar.)..-.------ 25c. 1} Holders of rec. Sept. 15 Seco referred (quar.).-. 1} Holders of rec. Oct. 17 
Common (extra)..----------------- 25c. 1) Holders of rec. Sept.17 Lorillard Co. common (quar. 30c./Oct. 1] Holders of rec. Sept. 15 
Preferred (quar.)....--.------------ $1% 1| Holders of rec. Sept. 15 Preferred ‘a ae % j|Oct. 1) Holders of rec. Sept. 15 
Hammermill Paper Co.. pref. (quar.)..-| $1% 1| Holders of rec. Sept. 20 | Loudon Packing (quar.)...----------- 62}4c.|Oct. 1] Holders of rec. Sept. 15 
Hanes (P. H.) Knitting Co., pret. (qu.)-] $13% 1) Holders of rec. Sept.20 | Lucky Tiger Combination Gold Mines— 
Hanibal Bridge Co. — . oe eeneee-- $2 20| Holders of rec. Oct. 10 Common (600f .)....--cccccecoeccee 3c./Oct. Holders of rec. Oct. 10 
Hansen mr ty ae 2 eee------- 31% 1) Holders of rec. Sept. 20 | Lumbermen’s Insurance Co. (quar.)..-.-| $134 |Oct. 15] Holders of rec. Sept. 30 
Hardesty (R.) Mfg., 1% pee (quar.)..- 1% 1) Holders of rec. Nov. 15 Lqhesteine Co.. pref. (quar.)....... 1% |Oct. 1) Holders of rec. Sept. 20 
Havel atias Gia (quar.) oo wee cwnneen- 75c. 1} Holders of rec. Sept. 17 Dt) ndecsmevsnesapese 1% |Jan2°33| Holders of rec. Dec. 22 
an olen socwccesccccccsecesceses 25c. 1] Holders of rec. Sept.17 | Lycoming Mfg. Co . 8% pref. (quar.)...| 2 Oct. 1] Holders of rec. Sept. 26, 
Helmet (Geo. W.) Co. common (quar.).-| $1 1| Holders of rec. Sept. 10 eee Forbes common (qu.)..-| 25c.|Oct. 15] Holders of rec. Sept. 30a 
Preferred (quar.).-..-..----------- $1% 1) Holders of rec. Sept.10 | Preferred (quar.)...-.--------.----- $144 |Oct. 15) Holders of rec. Sept. 30a 
Hewitt Bros. Soap, preferred (quar.)- --- 2 1| Holders of rec. Sept. 30 Mackay ay, A LE (quar.)...--.- $1 Oct. 1] Holders of rec. Sept. 22 
Preferred (quar.).-.-.-------------- 2 "33 of rec. Dec. 20 | Macy (R. H.) & Co., com. {awe Didaiesied 50c.|Nov. 15] Holders of rec. Oct. 21 
Heyden Chemical ‘Co., pret. ( )----] $1% 1| Holders of rec. Sept.22 | Magma Copper Co. (quar.)..---------- 12}4c|Oct. 15) Holders of rec. Sept. 30 
Hibbard, Spencer, Bartlett & Go. 0. (ithly) 10c. 28] Holders of rec. Oct. 21 Magnin (I.) & Co., 6% Peak (quar.).---| 13§ |Nov. 15] Holders of rec. Nov. 5& 
Monthly..............------------ 10c.|Nov. 25| Holders of rec. Oct. 18 | Majestic Royalty (quar.)......------- 2c. |Oct. 1] Holders of rec. Sept. 24 
Monthly .........-------------e--- 10c.|/Dec. 30] Holders of rec. Oct. 23 Manischewitz (B.) So Co. pref. (quar.)--| $1% |Oct. 1] Holders of rec. Sept. 20 
Hickok Oi! are 7% pref. (quar.)..-.-- 1% 1| Holders of rec. Sept. 28 | Margay Oil Corp. (quar.)..-.-.-.------ 25c.|\Oct. 10) Holders of rec. Sept. 20 
Hires (Chas, E.) & Co., com. ry A(qu)-| 50e. 1) Holders of rec. Nov.15 | Marlin Rockwell Corp. common (quar.)-| 25¢.|Oct. 1| Holders of rec. Sept. 22 
Hollinger Consol. Gold Mines, Ltd.— Mathieson Alkali Wks., Inc. com. (qu.).| 37}4c./Oct. 1} Holders of rec. Sept. 124 
Monthiy ..........-.-.----cceceee- t5c.jOct. 6] Holders of rec. Sept. 22 CORRES . cccccunecosnennce $134 j|Oct. 1] Holders of rec. Sept. 124 
Holmes (D. H.) Co., Ltd. (quar.)....-- $1 - 1) Holders of rec. Sept.24 | McCall Corp. (quar.)......----------- 50c.|Nov. 1) Holders of rec. Oct. 15 
Honolulu Plantation (monthly) ...---.- 25c. 10} Holders of ree. Sept. 30 McColl Frontenac Oi1, 6% pref. (quar.).| #144 |Oct. 15] Holders of rec. Sept. 30 
Horn & Hardart Baking ht 5, (quar.)} $1%{ |Oct. 1] Holders of ree. Sept.20 | McKee (A. G.) class B (quar.)...-.-.-- 50c./Oct. 1] Holders of rec. Sept. 20 
Holly Development Co. (quar.)...-.--- 2e. 15} Holders of rec. Sept. 30 McKeesport Tin Plate, com. (quar.)...-} $1 Oct. 1) Holders of rec. Sept. 12 
Household Finance Corp.— MeLeod Building Ltd.. pref. (quar.)..--| $1% jOct. 1/...-.---.---.------- ee 
Common, Class A & : (quar.)....-.. 90c. 15} Holders of ree. Sept. 30a | McQuay Norris Mfg. Co. com. (quar.)..| 75c.jOct. 1] Holders of rec. . 22 
Part. preferred (quar.)....-.-------- $1.05 15} Holders of rec. Sept. 30a | Mead Johnson & Co., common (quar.)..| 75c.j/Oct. 1| Holders of rec. Sept. 15 
Howe Sound Co. capital stock (quar.)...] 10c. 15} Holders of rec. Sept. 30a | Mercantile Amer. Realty 6% pref. (qu.)-]| 134 |Oct. 15] Holders of rec. Oct. 
Howes Bros. Co., 7% ist pref. (quar.)..-| 1% 30} Holders of rec. Oct. 20 Merchants Nat. Realty pref. A & B (qu.)| $1344 |Oct. 1] Holders of rec. Sept. 25 
7% preferred (quar.).....-.-.------ 1% 30) Holders of rec. Oct. 20 | Merck Corp. pref. (quar.)..-.-.-.-.-- $2 |Oct. 1) Holders of ree. Sept. 17 
6% preferred (quar.)...------------]| 1% 30} Holders of rec. Oct. 20 DG DOD... 8. weeeatonabe $2 1-2-33 | Holders of rec. Dec. 17 
Humble Ol! & Refg. Co. (quar.)..-.-.-- 50c. 1} Holders of rec. Sept. 1 Mesta Machine Co. common (quar.).-.| 25c. |Oct. 1/ Hoiders of rec. Sept .16 
Hunts, Ltd., class A & B (quar.).....--. 25c. 1} Holders of rec. Sept. 17 (EES, TEES erin ee $1%4|Oct. 1] Holders of rec. ept. 16 
Huron & Erie Mtge. (quar.).--...-----| $2 1} Holders of rec. Sept. 15 Metal Package Corp. common (quar.)--j| $1 Oct. 1) Holders of ree. Sept. 12 
Huyler's of Del., Inc., 7% pref. (quar.)| 1% 1) Holders of rec. Sept. 16 Metal & Thermit Corp. pref. (quar.)....| $1% |Oct. 1] Holders of rec. Sept. 20 
Hygrade Sylvania Corp. common (quar.)} 50c. 1| Holders of rec. Sept. 10a | Metropolitan Ice Co., pref. (quar.)....- $1% |Oct. 1) Holders of ree. Sept. 15 
Preferred (quar.)..--.--.------------ $1% 1| Holders of rec. Sept. 10a DIN nnn ninneeiihnbhebbwoagae 30c./Oct. 1) Holders of ree. Sept. 15 
Ideal Cement Co. capital stock (quar.)..| 25c./Oct. 1] Holders of rec. Sept. 15 Metropolitan Paving Brick Co. (quar.)..| $1% |Oct. 1} Holders of rec. Sept. 15 
Ideal Finance Assoc. class A (quar.)....| 12cjOc 1) Holders of rec. Sept. 15 Mexican Petroleum Co. (Del.) (qu.)..-.| $2 Oct. 20) Holders of rec. Sept. 30 
pa ge pane (quar.)......-- 50c. 1) Holders of rec. Sept. 15 Midiand & Pacific Grain, pref. (quar.)..| $1% |Oct. 1) Holders ef rec. Sept. 24 
ENO Do nccusese Sntincanewn $2 1) Holders of rec. Sept. 15 Midland Steel Prod., 8% - (Quar.).. 2 |Oct. 1; Holders of rec. Sept. 20 
Imperial Gt Chemical Ord.— Midvale Co., capital stock...........- 75 |Oct. 1] Holders of rec. Sept. 17 
Ordinary shares. .......------------ 102 CaO ileal saat tae Re ia Miller & Har . Ino., $3 ae. s quar.)..| &15¢./Oct. 1| Holders of rec. Sept. 15 
American deposit receipts ord. shares.|zw2 4 8| Holders of rec. Oct. 14 Minneapolis Honeywell —, % pt.(qu)| 14% jOct. 1| Holders of rec. Sept. 20 
Ineome Leasehoids (quar.)..---------- 37 Ke. 1| Holders of rec. Sept.25 + Minnesota Min. & Mfg. Co — atin 12% |Oct. 1] Holders of rec. Sept. 20 
Incor Investors (quar.).......- 25c. 15| Holders of rec. Sept. 20 | Mo. River Sioux City Badge Co., pf. (qu.)| $1% |Oct. 15| Holders of ree Sept. 30 
Common, in stock (8.~8.) --.-------- 62% 15| Holders of rec. Sept. 20 | Mitchell (J. 8.) & Co., Ltd., - (qu.).| 8744e\Oct. 1| Holders of rec. Sept. 15 
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Monaghan (Victor) pref. (quar.)..---- $1% |Oct. 1) Holders of rec. Sept. 19 Reversible Collar Co. (quar.)......-.-- $1 Oct. 1] Holders of rec. Sept. 20 
Monarch Mortgage & Investments, Ltd. Reynolds (R. J.) Tobacco Co. (quar.)... 75e.|;\Oct. 1) Holders of rec. Sept. 17 
NE i, itn cxthed bn tenant Oct. 15} Holders of rec. Sept.30 | Rhode Island Elect. Protect. (quar.)-.--| $1344 |Oct. 1| Holders of rec. Sept. 15 
Monroe Chemical Co. . (quar.)..--- 87 %elOct. 1) Holders of rec. Sept. 15 Richman Bros. Co., common (quar.)...| 75c.|Oct. 1] Holders of rec. Sept. fo 

Monsanto Chemical Works (quar.) ..-..-. 31Kc./Oct. 1| Holders of rec. Sept. 10 Rice Stix Dry Goods Ist pref. (quar.)...| $1%jOct. 1] Holders of rec. Sept. 1 
Montreal Breweries, Ltd.. com. (quar.).| 44c.|/Oct. 1) Holders of rec. Sept. 15 2nd et OT din i wbibieaeibinas Oct. 1) Holders of rec. Sept. 18 
Moody’s Investors Service, pf. (qu.)...-| 75c.|Nov. 15} Holders of rec. Nov. 1 Rike mier Co., pref. (quar.).... Oct. 1] Holders of rec. Sept. 23 
Moore Corp., Ltd., pref. A & B = )---] $1% |Oct. 1) Holders of rec. Sept. 22 Riverside Silk Mills, Ltd., class A. -|Oct. 1) Holders of rec. Sept. 15 
Morris (Philip) & Go., Ltd. (quar.)....- 25c./Oct. 15) Holders of rec. Oct. 4 Robinson Consolidated Cone (quar ate 2 cou ue ees 
Morris (Philip) Consol., Inc., el - (qu.) |43%c./Oct. 1| Holders of rec. Sept. 20 eh eT ee Oe ae OS a Oct. 1| Holders of rec. Sept. 25 

EE ETN OTR h43%clOct. 1) Holders of rec. Sept.20 | Rockville-W illimantic Mfg. Co. 

Morris 5 & 10c. to $1 Stores, 7% pf.(qu.)} 1% |Oct. 1] Holders of rec. Sept. 20 7% preferred (quar.)..........-..-- 1%jOct. 1] Holders of rec. Sept. 15 
Morris Plan Corp. of Am. 6% pf. (qu.)--| 15c¢.|Oct. 1] J olders of rec. Sept. 23 6% preferred —. Diss aukeamtiilaklenched 1%4|Oct. 1) Holders of rec. Sept. 15 
Morrison Cafe, 7% pref. (quar.).....-- 1% |Oct. 1] Holders of rec. Sept. 24 Pay Gent preterred (quar.) ss on enti dcguclie 1%|Oct. 1] Holders of rec. Sept. 15 
Motor Products Corp. (quar.)_-------- 50c./Oct. 1] Holders of rec. Sept. 20 & Too! (quar.) nih bintieians 30c.j;Oct. 1) Holders of rec. Sept. 20 
Mountain Producers Corp. (quar.).-.-- 20c.|Oct. 1] Holders of rec. Sept. 15a Bepal Dak Baking Sco ea (quar.)..... 25c.|Oct. 1) Holders of rec. Sept. 6 
Murphy (G. C.) Co. pref. (quar.)-...-- $2 |Oct. 3] Holders of rec. Sept. 22 6% preferred (quar.)............... 13% |Oct. 1) Holders of rec. Sept. 6 
Murray (J. H.) Mtfg., pref. (quar.)_-.-- $2  |Oct. 1) Holders of rec. Sept.20 | Rumford Print ro on (guar) Sena icin ware $1 |Oct. 1) Holders of rec. Sept. 15 
Mut . Dref. (qu.).-| $145 |Dec. 28| Holders of rec. Dec. 15 | Sabin Robbins Pa pref. (quar.)..| $134 |Oct. 1] Holders of rec. Sept. 23 
Nashua Gummed & Safeway Stores, Inc., com. (quar.) enna $i}< |Oct. 1) Holders of rec. Sept. 19 
Preferred (quar.)....-...-.-------- $1% |Oct. 1) Holders of rec. Sept. 24 7% preferred ( isan selerinnsite ce sok ie aught 1% |Oct. 1} Holders of rec. Sept. 19 
ational Battery Co., pref. (quar.)----| 55c./Oct. 1) Holders of rec. Sept. 15 6% preferred (quar.)............... 1% |Oct. 1] Holders of rec. Sept. 19 
National Biscuit Co.. com. (quar.)...-- 70c.|Oct. 15| Holders of rec. Sept. 15¢ | St. Louis National St | Stockyards (quar.).| $2 jOct. 1) Holders of rec. Sept. 25 
National Breweries, Ltd., com. (quar.).| #40c.;Oct. 1] Holders of rec. Sept.15 | Santa Cruz Portland Cement Co. (qu.)..| $1 Oct. 1] Holders of rec. Sept. 23 
Preferred (quar.)........---------- t44c./Oct. 1] Holders of rec. Sept.15 | Sayers & Scovill Co., com. (quar.).-..-.. 1% |Oct. 1] Holders of rec. Sept. 20 
Candy Co., com. (quar.).-..-- 25c./Oct. 1] Holders of rec. Sept. 13 (quarterly)...........--.- 1% |Oct. 1] Holders of rec. Sept. 20 
lst & 2nd preferred (quar.)..-..--..-- $1% |Oct. 1] Holders of rec. Sept.13 | Schoeneman (J.), Tae, lst pref. (quar.).| $134 |Oct. 1) Holders of rec. Sept. 19 
— Casket bese Inc. com. (8.-8.)--| $14 |Nov.15| Holders of rec. Oct. 29 Schwartz (B (B.) Cigar, $2 pref. (quar.)...| A25c.|Oct. 1] Holders of rec. Sept. 20 
ational wy pe . Corp., com. (qu.) -|Oct. 1] Holders of rec. Sept. 5 a. 7% ser. A pref. (qu.)--| 1% |Nov. 1) Holders of-rec. Oct. 17 
cle A & B preferred (quar). -------| $1% |Oct. 1] Holders of rec. Sept. 5& 6% series B preferred......_...-.-- 1% |Nov. 1) Holders of rec. Oct. 17 
ational Distillers Products, pref-.-.-.- 50c.|Oct. 1) Holders of rec. Sept.15 | Scovill Mfg. Co. (quar.)............ 25c./Oct. 1)‘ Holders of rec. Sept. 15 
Metered SS REE 62%c/Oct. 1] Holders of rec. Sept. 21a National Securities Co. (qu.)--| 25¢.|Oct. 1] Holders of rec. Sent. 20 
N of Amer., com. (quar.)} 18¢./Oct. 1] Holders of rec. Sept. 10 | Seagrave Corp. pref. (quar.)....---.-- $1% |Oct. 1) Holders of rec. Sept. 20 
(quar.) & Extra.....-..-.-- 150.|Oct. 1] Holders of rec. Sept. 10 | Security Investment, St. Louis (quar.)..| 50c. |Oct. 1] Holders of rec. Sept. 21 
National Gypsum Co., + ( sere $1% |Oct. 1) Holders of rec. Sept. 20 Selected Industries, Ine., $5 4pr.pt. (qu.)} $1% |Oct. 1] Holders of rec. Sept. 16a 
National . Pref. cl. B (quar.) ..--- $1% |Nov. 1| Holders of reo. Oct. 21 Full paid allotment certificates $1% |Oct. 1) Holders of rec. Sept. 16 
National Oil Prod. Co., Ine 87 i. (qu.)| $1% |Oct. 1] Holders of rec. Sept. 20 . Inc., preferred (quar.)... $13 |Nov. 1] Holders of rec. Oct. 20 
National Refining. pref. (quar.).....-. $2 Oct. 1] Holders of rec. Sept.15 | Sh (Frank G.) -| 1234c./Oct. 10] Holders of rec. Sept. 20 
National Screen Service (quar.)......-.- 50c./Oct. 1] Holders of rec. Sept.20 | Shawmut Association (quar. EER 15c.jOct. 1) Holders of rec. Sept. 16a 

‘ational Steel Car Corp. (quar.).------ ¢20¢.i/Oct. 1] Holders of rec. Sept. 20 Gavargucds Dairies, Ltd., pref. (quar.).| h1% |Oct. 1] Holders of rec. Sept. 17 
National Sugar Ref. Co. of N. J.(qu.)--| 50c.j|Oct. 1] Holders of rec. Sept. 1 Slattery (E. T.) Co., pref. (quar.)..... $13 jOct. 1] Holders of rec. Sept. 24 
National Tea Co., common (quar.).---- 15c./Oct. 1] Holders of rec. Sept.14 | South Porto Rico Co., com. (qu.).| 40c./Oct. 1] Holders of rec. Sept. 10 
Nation-Wide Sec. Co., Inc., init. (qu.)-| 12¢./Oct. 1] Holders of rec. Sept. 15 Preferred (quar.).................- 2 |Oct. 1) Holders of rec. Sept. 10 
Naumkeag Steam gp ay uar.)....... 75c. |Oct. 1] Holders of rec. Sept.24 | Southern Acid & © Suiphur prer. (quar.,--| 134 |Oct. 1] Holders of rec. Sept. 26 
Neptune Meter. arth uar.)....---.-- 2 Nov. 15| Holders of rec. Nov. 1 Southland Royalty Co. (quar.)........- 5c.|Oct. 15) Holders of rec. Oct. 1 
New England Equity pred. (quar.)..---- $2 Oct. 1] Holders of rec. Sept. 15a | Southw. Penna. Pipe Lines (qu.).....-.-| $1 Oct. 1) Holders of rec. Sept. 15 
New Enetand Grain Prod., wed pref. (qu.)| $1% /Oct. 1] Holders of rec. Sept. 20 Spicer Mfg. Corp., $3 pref. (quar.)..-.- 75c.|Oct. 15} Holders of rec. Oct. 3 

$7 preferred (quar.)-.---......---.-- $1% 4 !an2°33| Holders of rec. Dec. 20 | Standard Brands, = a quar.)...| 30¢ ,%ct. 1] Holders of rec. Sept. 6 

preferred A ae eacaplisiads agianinerelal $1% | 'ct. 15) Holders of rec. Oct. 1 $7 cum. class A pref. (quar.)....-.-.- *$1% | dct. 1] Holders of rec. Sept. 6 

ry) De $1% | 'n 15°33] Holders of rec. Jan1°33 | Standard Fuel Co., 614% pref. ee )-| 1% ] det. 1) Holders of rec. Sept. 15 

New York Shipbuilding Co., pref. (qu.)-| $1% | ‘ct. 1) Holders of rec. Sept. 20 Standard Oil of Ohio, com . (quar.)...-- 37%ec | ct. 1) Holders of rec. Sept. 15 
New York Sun, Inc., 8% pref. (s.-8.)--| 4 et. 1] Holders of rec. Sept. 30 Preferred (quar.).....-..-.-------- $1% | ct. 15) Holders of rec. Sept. 30 
New York Transit (quar.) ....--..--.- 20c | oct. 15| Holders of rec. Sept. 23 | Standard Screw Co.common (quar.)....| 50c } ct. 1] Holders of rec. Sept. 16 

SR rp eR eee ee eee 10 | \ct. 15} Holders of rec. Sept. 23 Standard Steel Const. Co. Ltd. A (qu.)--| 75° | ct. 1) Holders of rec. Sept. 9 
New York Trap Rock, $7 pref. (quar.)--| $1% | \ct. 1] Holders of rec. Sept.20 | Stanley Works common (quar.)-.------ 25c |%ct. 1] Holders of rec. Sept. 20 
Newberry (J. J.) Co., common (quar.)..| 27%: | ct. 1] Holders of rec. Sept. 16 Preferred (quar.)..-_-..-....------ 37 %ec] Nov. 15] Holders of rec. Nov. 5 
Newberry (J. J.) Realty 6% % pt. (qu.)-| 1% | Nov. 1] Holders of rec. Oct. 15 Star Oil. Ltd.. pref. (quar.).....-.--- 8%c | ct. 1] Holders of rec. Sept. 15 

6% preferred (quar.)..-...--.------- 1% |Nov. 1| Holders of ree. Oct. 15 | State & City Build. Corp., pref. (qu.)--| $1 Oct. 1) Holders of rec. Sept. 20 
Niagara Alkali Corp.. pref. (quar.)_..-- $1% |Dct. 1] Holders of rec. Sept. 22 State Theatre Co., pret. (quar. ) Ee $2 Oct. 1| Holders of rec. Sept. 24 
Niagara Shares Corp. (Md.)— Steel Co. of Canada, com. & pref. (qu.)_|f43% |Nov. 1) Holders of rec. Oct. 7 

Claas A, preferred (quar.)......---- $1% - 1| Holders of rec. Sept.16 | Stein (A.) & Co., pref. (quar.)_....--..- $1% |Oct. 1) Holders of rec. Sept. 15 

Class A preferred (quar.)....------- $1% |'an3’33| Holders of rec. Dec. 16 Sterling Pacific Ol] Co., Ltd._.---.---- 2%e |Oct. 15) Holders of rec. Sept. 30 
Nicholson File Co., cap. stk. (quar.)_.--]...__- Oct. 1] Holders of rec. Sept. 204 | Stix Baer & Fuller, 7% pref. (quar.) -..-| 43%c |Dec. 31| Holders of rec. Dec. 15 
Norfolk & Wash. Steamboat Co. (qu.)-| $2 Oct. 1] Holders of rec. Sept. 20 Sunshine Biscuits, pref. (quar.).....-.-- $1% [Oct. 1] Holders of rec. Sept. 19 
North Amer. Creameries, Inc., cl. A (qu) 35¢ [%et. 1] Holders of rec. Sept. 15 Superheater Co. (quar.)...--.....---- 25c.j/Oct. 15} Holders of rec. Oct. 5& 
North American Finance, cl. A (quar.) -- 50c.J}Oct. 1] Holders of rec. Sept. 24 Superior Portland Cement Co.— 

7% preferred (Guat.)....<.------<<- 7\%c.JOct. 1) Holders of rec. Sept. 24 Class A (monthly) ........-ce.cace- 27%c|Oct. 1) Holders of rec. Sept. 23 
North Centra! Texas Oil Co., pref. (qu.)| $1% |Oct. 1] Holders of rec. Sept. 10 Supertest Petrol. Corp., Ltd., com. (qu.) 25c |Oct. 1) Holders of rec. Sept. 16 
North Star Oil, Ltd. pref. (quar. Ranches 1% |Oct. 1] Holders of rec. Sept 15 tae |S err 25c.jOct. 1) Holders of rec. Sept. 16 
Northland Greyhound Lines, pref. (qu.)-| $1% |Oct. 1] Holders of rec. Sept. 20 Class A preferred (quar.)_........--- $1% |Oct. 1] Holders of rec. Sept. 16 
Northwest Bancorporation com. (quar.) - 15c.J/Oct. 1] Holders of rec. Sept. 20 . Class B preferred (quar.)......---.-- 37%c|Oct. 1] Holders of rec. Sept. 16 
Norwalk Tire & Rubber Co., pref. (qu.) |87%c.|Oct. 1] Holders of rec. Sept. 22 Tacony-Palmyra Bridge, 74% pf. (qu.)}| 1% |Nov. 1] Holders of rec. Oct. 10 
Norwich Pharmacal Co., cap. stk. (qu.)-| $1 Oct. 1] Holders of rec. Sept. 20 Tamblyn (B.), Ltd., pref. (quar.)----- $1% j|Oct. 1] Holders of rec. Sept. 24 
Novadel-Agene Corp., common (quar.)-| $1 Oct. 1] Holders of rec. Sept. 21 Taylor-Colquitt, preferred (quar.) -..-- $1% |Oct. 1] Holders of rec. Sept. 27 

Preferred (GUSP.) ..« << -<-nssecen<~-- $1%\Oct. 1] Holders of rec. Sept. 21 Taylor Milling Corp. (quar.)....------ 15c.j;Oct. 1) Holders of rec. Sept. 10 
Oceanic Ol! Co. (quar.).-------------- 2c.\Oct. 1] Holders of rec. Sept. 27 Teck-Hughes Goid Mines. Ltd. (quar.)..] t15¢.)Nov. 1! Holders of rec. Oct. 15 
Ogilvie Flour Mills Co., Ltd., com. (qu. |¢ $2 Oct. 1] Holders of rec. Sept. 22 Telautograph Corp., cap. stk. (quar.)--- 25¢e.|Nov. 1] Holders of rec. Oct. 15 
Ohio Finance Co., common quarterly) Oct. 1] Holders of rec. Sept. 10 Texas Corp (quar.)........--.------. 25¢ |Oct. 1] Holders of rec: Sept. 2a 

8% preferred (quar.)..--.-.-------- 2 Oct. 1] Holders of rec. Sept. 10 Texas Gulf Producing Co....----.---- e2%|Oct. 15] Holders of rec. Sept. 30 

Class A (QU&P.) .<-202---ccccccece-- 2 Oct. 1] Holders of rec. Sept. 10 Payable in stock......-....-...-.--- e1%/Oct. 15] Holders of rec. Sept. 30 
Ohio Leather Co., com. (qQuar.).....--- 25¢.|Oct. 1] Holders of rec. Sept. 20 Textile Banking Co. (quar.)...------- 50c.;Oct. 1] Holders of rec. Sept. 21 

1st preferred (quar. he Ea a Sea see $2 Oct. 1] Holders of rec. Sept. 20 Thompson (John R.) (quar.)---------. 25c.jOct. 1] Holders of rec. Sept. 23 

2nd preferred (quar.)_.....-<..----- $1% |Oct. 1] Holders of rec. Sept. 20 Thompson's Spa, Inc., pref. (quar.)....] $1344 |Oct. 1] Holders of rec. Sept. 10 
Ohio Wax Paper (quar.)_------------ 40c.|Oct. 1] Holders of rec. Sept.20 | Thrift Stores, Ltd.,4%% Ist pref. (qu. 1% |Oct. 1] Holders of rec. Sept. 20 
Old Colony Trust Assoc. (quar.)....--. 15c.jOct. 1] Holders of rec. Sept. 15 2nd preferred (quar.) ninqcseunmelen 1% |Oct. 1} Holders of rec. Sept. 20 
Old Line Life Ins. Co. gS Am. (quar.)..- 25c.\Oct. 1] Holders of rec. Sept. 15. | Tide Water Assoc. Oil, pref. (quar.)...| $144 |Oct. 1] Holders of rec. Sept. 17 
Omnibus Corp., pref. (quar.).-..-...-- $2 |Oct. 1] Holders of rec. Sept.16 | Tip Top Tailors, Ltd., 7% pref. (quar.).| 1% |Oct. 1] Holders of rec. Sept. 15a 
Oneida Kaitting Mills, a: (quar ean -| $1%|Oct. 1) Holders of rec. Sept. 20 Toronto Elevators, Ltd., ref. (quar.)..] $1% |Oct. 15] Holders of rec. Oct. 1 

Ontario Loan & Debenture (quar.)..... $1% |Oct. 1) Holders of rec. Sept.15 | Toronto Mtge. Co. (quar.)------------ 3 Oct. 1] Holders of rec. Sept. 15 
Ontario Mfg. Co. common (quar.)....-- 12%clOct. 1) Holders of rec. Sept. 20 Torrington Co. (quar.)--------.------ 75¢.|\Oct. 1] Holders of rec. Sept. 19 

Ee ammemen $1% |Oct. 1) Holders of rec. Sept. 20 Travelers Insurance Co. (quar.)......-- Oct. 1) Holders of rec. Sept. 19 
Otis rane rth Co., com. (quar.).......- 25c.|Oct. 15| Holders of rec. Sept. 30 Trico Products (quar.)...----.-------- 62%c.jOct. 1] Holders of rec. Sept. 16 

SE CEES AS OS LE. $1% |Oct. 15) Holders of rec. Sept. 30 Trumbull-Clitfs Furnaces. 6% pf. (qu.)--| 1% |Oct. 1) Holders of rec. Sept. 15 
Owens illinois Glass Co., com. (quar.).-| 50c.)/Nov. 15|dHolders of rec. Oct. 29 Trustees System of Baltimore pref....-- i % |Oct. 1) Helders of rec. Sept. 15 
| se edaanil $1% |Oct. 1) Holders of rec. Sept. 15 Preferred (quar.)...--.------------ 75c.|Oct. 1) Holders of rec. Sept. 15 

OD ELE LESS. $134 | 1-1-33| Holders of rec. Dec. 16 | Trustees System of Indiana pref-.-.-.-.. 3% |Oct. 1) Holders of rec. tept. 15 
Pacific Finance Corp. common (quar.)-_- 5c./Oct. 1] Holders of rec. Sept. 15 Preferred (quar.)....-------------- 75c.j;Oct. 1) Holders of rec. Sept. 15 
Pacific Indemnity (quar.)...-.-.------ 35c.jOct. 1] Holders of rec. Sept. 15 Trustees System of Indianapolis pref-.--| 7 4% |Oct. 1] Holders of rec. Sept. 15 
Pacific Mutual Life Ins. Co. (quar.).---| 50c.jOct. 1] Holders of rec. Sept. 20 Preferred (quar.)..--.-------------- 1% |Oct. 1) Holders of rec. Sept. 15 
Package Machinery, ist pref. (quar.)...-| 1% |Nov. 1 rec. Oct. 20 | Trustees System of Louisville pref-.-.-..- 3% |Oct. 1) Holders of rec. Sept. 15 
Page-Hersey Tubes, Ltd., pref. (quar.)--|f$1% |Oct. 1] Holders of rec. Sept. 21 Preferred (quar.).----------------- 1% |Oct. 1) Holders of rec. Sept. 15 

Cs CEES. . .cacneccnscbocen #75c.|Oct. 1] Holders of rec. Sept. 21 Trustees System Discount of Chi. pref..| 4 % |Oct. 1) Holders of rec. Sept. 15 
Pennsylvania Co. for Ins. (quar.)..--.- 75¢e.|\Oct. 1) Holders of rec. Sept. 15 yosteress K< Joccececccovecessce 1% jOct. 1) Hoiders of rec. Sept. 15 
Pennsylvania Salt Mfg. Co. pe RE 75c.|Oct. 15| Holders of rec. Sept. 30 Trustees System Service pref. (quar.)-..| 2 Oct. 1) Holders of ree. Sept. 15 
Pennsylvania Warehousing & Safe De Tubize Chatillon Corp., pref. (quar.)...| 1% |Oct. 1] Holders of rec. Sept. 20 

pee Glee». on kepamdodogevanetae $1%j|Oct. 1) Holders of rec. Sept. 24 Geten Carbide & Carbon Corp. (quar.).| 30¢ |Oct. 1] Holders of rec. Sept. 2 
Peoples Drug Stores common ‘quar.)..-| 25c. |Oct. 1] Holders of rec. Sept. 8 nion Storage (auer) wovecesoescocons 6234c.|Nov. 10 rec. Nov. 1 
Perfect Circle Co.. common (quar.)..--| 50c.jOct. 1] Holders of rec. Sept. 17 Unives Aircraft & BR iemenid Corp.— ; 
Perfection Petroleum pref. (quar.)....-- 37%clOct. 1] Holders of rec. Sept. 28 6% preferred (quar.....-..-.-..-.-- 76c |Oct. 1) Holders of rec. Sept. 10 
Pet Milk-Co., “< ee $1% |Oct. 1) Holders of rec. Sept.10 | United Dyewood, eres. (quar.).-------- $1% |Oct. 1) Holders of rec. Sept. 194 

Peter Paul (quar corecececoccocecsees 15¢.j;Oct. 1| Holders of rec. Sept. 20 United Fruit Cc. (quar.)_...----...-- 50c |Oct. 1] Holders of rec. Sept ia 
| emeny or he Prod., pf. (quar.).--| $1% |Oct. 1] Holders of rec. Sept. 19 United Linen Supply class A (quar. “sien 87%clOct. 1| Holders of rec. Sept. 20 
Pioneer Gold Mines (quar.)-----.-.---- t3e.jOct. 1} Holders of rec. Sept.12 | United Loan Corp. (quar.)...--------- $1% jOct. 1)| Holders of rec. Sept. 20' 
Pioneer Mit Co., Ltd. hy 4 ee DMEM, Ul sisntnnciininesah cummin United Piece Dye Works, pref. (quar.)..| 1% |Oct. i Holders of rec. Sept. 20a 
Pitney Bowes Postage Meter Co. (s-a)--| s2 Oct. 1] Holders of rec. Sept. 15 Preferred (quar.).....---.---------- 1% |Jan.2°33| Holders of rec. Dec. 22 
Pittsburgh- Erie Saw Corp. (quar.)-...-- 37%c.|Oct. 1) Holders of rec. Sept. 20 | United Profit Sharing Corp., pf. (s.-8.)--| 5 |jOct. 31] Holders of rec. Sept. 30a 
Pittsburgh Plate Glass com. (quar.)....| 25c.jOct. 1] Holders of rec. Sept. 10 United Shoe Machinery common (quar.)| 62%c/Oct. 5] Holders of rec. Sept. 20 
Plume & Atwood Mfg. (quar.)..-....-- 50¢c.|Oct. 1| Holders of rec. Sept. 24 Preferred (quar.)-..-.------------- Kel|Oct. 5] Holders of rec. Sept. 20 
Plymouth Oil Co. (quar.)..--------.-- 25c./Oct. 1] Holders of rec. Sept. 17 United States Banking Corp. (monthly) . 70c.;\Oct. 1) Holders of rec. Sept. 17 
Pneumatic Scale Corp., pref. (quar.)....| 174cjOct. 1) Holders of rec. Sept. 23 United States Foil Co., com. A & B (qu.)| 7%e.jOct. 1| Holders of rec. Sept. 15a 
Pollock Paper & Box, pref. (quar.).....- O5e Tees. 29 ecncntlosdudsioskbuanus Preserves (GUO .) . occ ceccceeccesce $1% |Oct. 1) Holders of rec. Sept. 154 
Polygrapbic Co. of Am. pref. (quar.)-.--| $2 Oct. 12| Holders of rec. Sept. 30 U.8. Gypsum, common (quar.).......- 40c |Oct. 1] Holders of rec. Sept. 15 
Powdrell & Alexander pref. (quar.)...-- $1% |Oct. 1) Holders of rec. Sept. 22 esved (GOP) ccoccccccacsecocss $1% |Oct. 1) Holders of rec. Sept. 15 
Pratt & Lambert, Inc., com. (quar.).-- 25¢e.;\Oct. 1) Holders of rec. Sept. 16 U. 8. Leather Co., pref. (quar.)......- 1% |Oct. 1) Holders of rec. Sept. 10 
Premier Gold Min. Oo., Ltd. (quar.)..- 3c.jOct. 5) Holders of rec. Sept. 16 U.8. Pipe & Fdy., com. (quar.)......- 50c.j;Oct. 20} Holders of rec. Sept. 30a 
Procter & Gambie Co., 8% pret. (quar.) - 2 jOct. 15) Holders of rec. Sept. 24 Cesntnte GAGGED cciccceccusmecedeuee 50c .|Jn.20°33) Holders of rec. Dec. 314 
Provincial Paper, Ltd., pref. (quar.)...| 1% |Oct. 1) Holders of rec. Sept. 15 preferred (quar.)..........-..- 30¢.j/Oct. 20} Holders of rec. Sept. 30a 
Prudential Investors, Inc., $6 pf. (qu.)--| $144 |Oct. 15| Holders of rec. sept. 30 preferred (quar.)....-------.-- 0c .|Jn.20°33| Holders of rec. Dec. 31a 
Publication Corp.. as pref. (quar.)..-| $1% |Oct. 1] Holders of rec. Sept. 20 United States Playing Card Co.,(quar.) 25¢ |Oct. 1| Holders of rec. Sept. 20 
Pullman, a* we caporecosenesnese 75c.| Nov. 15| Holders of rec. Oct. 24 United States Shares Corp. ser. C lreg..| 13.3c |Oet. 1] Holders of rec. Sept. 1 
Pure Ot] Co 54% beet. eS, ems 1% |Oct. 1) Holders of rec. Sept. 9 Settek CF 0b cwédis bcvtawncdnes 12.9e |Oct. 1] Holders of rec. Sept. 1 

6% preferred (quar.)..-..-..------- 1% |Oct. 1) Holders of rec. Sept. 9 eee b Ol ca codosdussniiaeakeres 11.3¢ |Oct. 1] Holders of rec. Sept. 1 

8% preferred oot ne Sir ee 2 {|Oct. 1| Holders of rec. Sept. 9 ete A SOO. cccckedncadascinwes 1lc.jOct. 1) Holders of rec. Sept. 1 
Puritan Ice Co., pref. (semi-ann.)....-- $4 |Dec. 1) Holders of rec. June 30 | U.S. Smelting Ref. & Mining Co.— > 
Quaker Oats, common (quar.)...-....-- $1 |Oct. 15) Holders of ree. Oct. 1 Comset (GUREDs cdccncccdecconcsees 25¢e. |Oct. 15| Holders of rec. Oct. "3 

6% preferred (quar.)...---.-------- 1%| Nov. 30] Holders of rec. Nov. 1 Preferred (quar.).........--.------ 1% |Oct. 15) Holders of rec. Oct. 3 
Rath Packing. common (quar.).....-.. 50c./Oct. 1| Holders of rec. Sept. 20 | United States Tobacco Co., com. (qu.)--| $1.10;Oct. 1] Holders of rec. Sept. 19 
Reece Folding Mach. (quar.)---------- 5e.\Oct. 1| Holders of ree. Sept. 16a Preferred (QUaP.) .. - cccccncecceccee $1% |Oct. 1) Holders of rec. Sept. 19 
Reliance Mfg. Co. of Ill., pref. (quar.)..| $1% |Oct. 1) Holders of rec. Sept. 20 Universal Leaf Tob. Co., com. (quar.) -- .|Nov. 1] Holders of rec. Oct. 19 
Republic Stamp. & Enameling,com.(qu.)| 25e. |Oct. 10| Holders of rec. Oct. 1 CED cicveabstenntencue $2 Oct. 11 Holders of rec. Sept. 21 






































* . 
2294 Financial 
Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inciustve. 
Miscellaneous (Concluded) . 
Universal Pietures Co., Inc., lst pf.(qu.) Oct. 1) Holders of rec. Sept. 24 
Universal Products.....-..---------- 10¢e.;Oct. 1) Holders of ree. Sept. 26 
Upressit Metai Cap. Corp., pref. (qu.)--| $2 Oct. 1) Holders of rec. Sept. 15 
Ven Denes Martiagtens ine peat, (us| Sins [oes. 1} iehtems of sues Mae. 80 
Van Dusen-Harrington, Ine., . (gu.) ° oO rec. " 
Vortex Cup Co., class A (quar.)...---- 6244c.\Oct. 1) Holders of rec. Sept. 15 

CORRS (URE) oincde xc ccckssvcces 25e.\Oct. 1| Holders of rec. Sept. 15 
Vulcan Detinning Co ‘ ~ ee eine — = —— ~~! rec. Oct. Ph 
Wagner Electric Co. pref. (quar.)-.-.---- ° olders of rec. Sept. 
Waldort System Ine. (quar.) . -..------ 37 %e.|Oct. 1| Holders of rec. Sept. 20a 
Walgreen Co., preferred (quar.) -...-.-- $1%\Oct. 1| Holders of rec. Sept. 20 
Wallace Sand Quarries, Ltd., pt. (s.-a.)-| $14 |Oct. 13) -------.--_--..--.--- 
Ward Baking Corp., pref. (quar.) -.---- 1 |Oct. 1] Holders of rec. Sept. 17 

otor, com. (quar.)....-.-- 50c./Oct. 1) Holders of rec. Sept. 15 
Weinberger Drug Stores, Inc., com. (qu)| 25c.;Oct. 1| Holders of rec. Sept. 22 
Wesson Uli & Snowarift Co., Inc., 

ES Re eee 25¢c./Oct. 1) Holders of rec. Sept. 15 
West Coast Oil Co., pref. (quar.)------ $1% |Oct. 5| Holders of rec. Sept. 26 
West Virginia Pulp & Paper com. (qu.)-- 10c.;Oct. 1) Holders of rec. Sept. 20 

Preferred (QUGF.)...2-cccccnccecon- $1% |Nov. 15) Holders of rec. Nov. 1 
Western Grocers. Ltd., pref. (quar.).---| 1% j|Oct. 15) Holders of rec. Sept. 20 
Western Maryland Dairy $6 pref. (qu.)_| $1% |Oct. 1) Holders of rec. Sept. 20 
Western Tablet Stationery Corp., pf.(qu)| $134 |Oct. 1] Holders of rec. Sept. 20 
Westinghouse Air braze Co.— 

Capital stock (quar.).......-------- 25c.\Oct. 31) Holders of rec. Sept. 30 
Westmoreland, Inc., com. (quar.) ------ 20c.\Oct. 1) Holders of rec. Sept. 15 
Weston Elec. Instrument class A (qu.)_- 50c.;\Oct. 1) Holders of rec. Sept. 23 
Weston (Geo.), Ltd., class A (quar.)_...| 25¢.);Oct. 1) Holders of rec. Sept. 20 
Westvaco Chiorine Prod. pret (quar.)_.| $1% |Oct. 1) Holders of rec. Sept. 15 
Whitaker Paper Co., pref. (quar.)----- $1% |Oct. 1] Holders of rec. Sept. 20 
White Rock Mineral Springs com. (qu.)- 50c.;Oct. 1) Holders of rec. Sept. 26 

lst preferred (quar.)....-.---------- $1% j|Oct. 1| Holders of rec. Sept. 26 

2d preterred (quar.)..-.-----.------ £2% |Oct. 1) Holders of rec. Sept. 26 
Wichita Union Stockyards (quar.) ------ $1% j|Oct. 1) Holders of rec. Sept. 21 
Will & Baumer Candle Co., Inc., pf.(qu.)| $2 Oct. 1| Holders of rec. Sept. 21 
Winn-Lovett Grocery Co., cl. A (qu.)-- 50c.;Oct. 1) Holders of rec. Sept. 20 

PRONG MADE Decindicasandonccenn 1% |Oct. 1) Holders of rec. Sept. 20 
Winsted H NE DS is, i noting waka 2 Nov. 1 olders of ree. Oct. 15 
Wisconsin Holding —. el. A & B (qu.)| 17%e.|Oct. 1) Holders of rec. Sept. 15 
Wiser Wi! Co. MORE ac, sna xe 24c.\QOct. 1) Holders of rec. Sept. 10 
Woodward & Lathrop, Inc., com. “(qu. " 30c.|Sept. 30| Holders of rec. Sept. 23 

Proterred (GQUGR;). . «5. se ckccccewe $1% |Sept.30| Holders of rec. Sept. 23 
Worthington Bali Co. class A (quar.).-- 50c.;Oct. 15) Holders of rec. Sept. 30 
Wright Hargreaves Mines, Ltd. (quar.).| 2c.jOct. 1 olders of rec. Sept. 15 

Pe itnciniduminiictiinhitdniiidiguane 2%c.\Oct. 1) Holders of rec. Sept. 15 
Wrigiey (William), Jr. (monthly) -..-..-.- 25c./Oct. 1 olders of rec. Sept. 20 

Ee FS -|Nov. 1| Holders of rec. Oct. 20 
Yale & Towne Mfg. Co. (quar.)......-. 25c.;Oct. 1| Holders of rec. Sept. 10 
Yosemite Holding Corp., pref. (quar.).-| 874e.;Oct. 1) Holders of rec. Sept. 15 
Young (J. 8.) yr ——- (quar.)..... $1% jOct. 1| Holders of rec. Sept. 23 

7% preferred (quar.)...........-..- 1% |Oct. 1| Holders of rec. Sept. 23 
Young (L. A.) foal, 2 Wire Corp. (qu.)' 25c¢.iOct. 3! Holders of rec. Sept. 19 





a The New York Stock Exchange has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

t The New York Curb Exchange Association has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. 

a Transfer books not closed for this dividend. 

da Correction. ¢ Payable in stock. 

f Payable in common stock. g Payable in scrip. 
dividends. / Payable in preferred stock. 

m Commercial Invest. Trust Corp. Convertible pref. stock, optional series of 
1929 dividend at the rate of 1-52 of one share of common stock or in cash at the 
option of the holder. 

o Goldblatt Bros. Common dividend payable at the rate of 25-1,000 of a share 
of common or in cash. 

p American Superpower dividend covers the regular quarterly distributions for 
quarters ending June 30 and Sept. 30 

rt Norwich & Worcester dividend will be paid provided the funds are furnished 
by the New York, New Haven & Hartford RR. Co. 

s Burma Corp., Ltd. (Amer. dep. rec.), final div. for the year ended June 30 
1932, of one (1) anna per share, plus a cash bonus of one (1) anna per share, free 
of British and Indian income taxes, but less deduction for expenses of depositary. 

t Payable in Canadian funds. 

u Payable in United States funds. 

v American Cities P. & L. Corp. pay 75c. in cash or 1-32 of a share of cl B stock 
on the conv. cl A stock. 

tw Less deduction for expenses of depositary. 

2 Less tax. 


h On account of accumulated 











Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dee. 11 1930. See ‘Financial 
Chronicle” of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, SEPT. 24 1932. 




















*Surplus and| Net Demand Time 
Clearing House * Capital. Undivided Deposits, Deposits, 
Members. Profits. Average. Average. 
$ $ 

Bank of N. Y. & Tr. Co. 6,000,000 8,970,700 .730, 11,652,000 
Bank of Manhat. Tr. Co 22,250,000 447,900} 222,812,000) 41,156,000 
National City Bank...-| 124,000,000} 81,444,500| a931,173,000|} 183,745,000 
Chemical Bk. & Tr. Co... 21,000,000} 45,260,600) 220,081,000} 28,624,000 
Guaranty Trust Co_-.._- 90,000,000} 180,495.700| 0808,735,000| 65,705,000 
Manufacturers Tr. Co-- 32,935,000} 22,125,700) 236,686, 85,954,000 
Central Hanover Bk&Tr. 21,000,000 70,119,500 2,908 ,000 54,801,000 
Corn Exch. Bk. Tr. Co-- 15,000,000} 22,696,500 167,651,000} 22,594,000 
First National Bank ---- 10,000,000} ¢85,049,400| 327,180,000 25,948 000 
Irving Trust Co._..-.--- 50,000,000} 75,137,200} 287,598,000) 42,462,000 
Continental Bk. & Tr.Co 4,000,000 6,752,800 20,009,000) 3,006,000 
Chase National Bank...| 148,000,000 17,382,000}¢1,069,065,000|} 127,856,000 
Fifth Avenue Bank~.-.-.-- 500,00) 3,573,500 40,105,000 3,325,000 
Bankers Trust Co.....- 25,000, 76,847,800) d4468,974.000} 42,570,000 
Title Guar. & Trust Co-.- 10,000,000} 21,266,900 25,041,000 1,205,000 
Marine Midland Tr. Co. 10,000,000 7,050,900 39,468,000 5,573,000 
Lawyers Trust Co.....- 3,000,000 2,528,500 10,620,000 1,087 ,000 
New York Trust Co__-- 12,500,000} 21,837,500 179,978,000} 22,403,000 
cons Nat. Bk. & Tr.Co 7,000,000 8,490,300 39,459,000: 3,502,000 
N.B. & Tr.Co 2,000,000 2,209,900 23,522,000 6,066.000 

Pubile N.B. & Tr. Co-. 8,250,000 4,274,300 33,482,000} 27,667,000 
COO. cnidincdidne® 622,435,000! 897,962,100' 5,659,177,000! 806,901,000 








* As per official National, June 1 1932; State, June 30 1932; trust com- 


é As of Aug. 17 1 


reports: 
panies, June 30 1932. 


Includes deposits in foreign branches: (a) $202,584,000; (0) $47,794,000; (c) $56,- 
(d) $20,434,000. 


077,000; 





Chronicle Oct. 1 1932 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending Sept. 23: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, SEPT. 23 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 






































Loans, Other Cash,|Res. Dep.,|Dep. Other 
Disc. and | Gold. | Including|N. Y. and|PBanks and Gross 
Investments. Bank Notes| Elsewhere.|\Trust Cos. 
Manhattan— $ $ $ $ $ $ 
Grace National_| 19,931,693) 5,800 69,942) 1,393,772) 1,094,744| 17,965,747 
Brooklyn— 
Peoples Nat’l_-| 5,785,000) 5,000 64,000 361,000 23,000} 5,290,000 
TRUST COMP ANIES—AVERAGE FIGURES. 
Loans, Reserve Dep.| Dep. Other 
Discount & Cash. N.Y. and | Banks and Gross 
Investments. Elsewhere. | Trust Cos.| Depostts 
Manhattan— $ & 3 $ 
MPs oobi cies 51,534,700} *2,525,600) 14, 031 .600| 1,926,900! 58,847,200 
PRO petiicoun kw 17,630,100; *2,098,600 1,400 607, 16,032,900 
United States ------ 67,361,069} 5,674,122) 17, £60, FOG | Kanchese 62,692,977 
Brooklyn— 
 , Eos 94,002,000! 2,369,000! 21,474,000 342,000) 102,459,000 
Kings County --.---- 24,305,783} 1,539,466) 4,844,379) -------- 24,073,281 




















sieceneen amount with Federal Reserve as follows: Empire, $1,239,200; Fulton, 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from| Week Ended | Week Ended 
Sept. 28. Prevtous Sept. 21. Sept. 14. 
1932. Week. 1932. 1932. 
$ $ $ $ 
CE ciniitedcineone 79,900,000} Unchanged 79,900,000} 79,900,000 
Surplus and profits_-_-~-- 66,666,000} Unchanged 66,666,000} 66,666,000 
Loans, dise’ts & invest’ts.| 859,301,000 +618.000| 858,683,000} 831,924,000 
Individual deposits- ---.-- 555,602.000 +174.000} 555,428,000) 566,567,000 
Due to banks. .....-..-- 139,428.000] —3,163.000) 142,591, 141,059,000 
Time ap am ok CE eae 216,311.000 38.000} 216,273, 216,024,000 
United States ---| 23,996,000 —34.000} 24,030, 6.863,000 
Exchanges for Clg. House 8.814.000} —1,482.000) 296 , 9,663,000 
Due from other banks..-| 129,426,000} 6.186.000} 135,612, 136,415,000 
Res-ve in legal deposit’ies} 73,449,000} +1,550.000| 71,899,000) 87,933,000 
Cash in bank--.-.--.--- S.os>.008) + 101,000 921, 8,277,000 
Res. in excess in F. R. Bk. 7,820,000! -+1,009,000 6,811, 22,033,000 








Philadelphia Banks.—Beginning with the returns for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank” and ‘“‘Cash 
in Vault’? as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.”’ 


Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘Cash 
in Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.” 


Beginning with the returns for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 












Week Bnded | Changes from | Week Ended | Week Ended 
. 2% Previous Sept. 17 Sept. 10 
1932. Week. 1932. 1932. 
$ 3 z $ 
Crees os ok 77,011,000} Unchanged 77,011,000 011,000 
Surplus and profits ....- 201,324,000} Unchanged 201,324.000| 201,324,000 
Loans, discts. and invest_|/1,153.080,000| +-6,986,000/1,146.094.000/1,130.913.000 
Exch. for Clearing House. 15,687 .000 +714,000' Rpt: 12,641,000 








at y 726.000). 054 0: 
Res've with F. R. Bank... 86,780, 89. 
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of the twelve Reserve banks ac the close of business cn Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 
The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table following) gives details 
Reserve Agents and between the latter and F 


Financial Chronicle 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept. 29, and showing the condition 


2295 


In the first table we present the results for the System 

nding week last year. 
s or ea ederal Reserve Agents 
rding transactions in Federal Reserve notes between the Comptroller and 
eral Reserve banks. The Reserve Board’s comment upon the returns for the 


latest week appears on page 2247, being the first item in our department of ‘Current Events and Discussione ”’ 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 28 1932. 


















































































































































Sept. 28 1932! sept. 21 1932.| sept. 14 1932.|Sept. 7 1982.| Aug. 31 1932.|Aug. 24 1932.) Aug. 17 1982.] Aug. 10 1932. Sept.301931. 
RESOURCES. $ $ | $ $ | $ $ $ $ $ 
Gold with Federal Reserve agents_-...-- 2,166,537,000 2, 144,988,000 2, 130,678,000!2,088, 557,000 2,081, 761,000] 2,077, 192.000] 2,046.992,000/2,018,692.000| 1,927,710,000 
Gold redemption fund with U.S. Treas..) 48,538,000) 350,000} .560,000] 57,078,000, 57,668,000) 58,861, 61,476,000] 62,173,000, 39,753,000 
} 

Gold held exclusively agst. F. R. notes_|2,215.075,000 2, 199,338,000 2, 187,238,000 2, 145,635.000 2, 139,429,000) 2, 136.053.000] 2, 108,468,000|2.080,865.000) 1,967,463,000 
Gold settlement fund with F. R. Board__| 264,484,000) 286,056.000; 297.635.000| 262.556.000, 273.486.000] 236,798,000] 261.792,000| 256.673. 445,634,000 
Gold and gold certificates held by banks.| 399,087,000} 379,297,000] 347,754,000 386,382,000; 360,046,000] 380,542,000} 357,197,000] 342,888, 725,084,000 

Total gold reserves._............__- 2,878,646,000 2.864,691,000|2,832,627,000 2,794.573.000 2,772,961,000 2,753,393,000} 2,727.457.000|2,680,426,000]3,138,181,090 
Reserves other than goid._____......-- 205,907,000) 202,129,000) 202, 180.000) 196,428.000; 206,702,000} 206,016,000) 202.259,000] 200,706,000] 162,364,000 

Total reserves_.............-.._____ 3,084,553,000 3,066,820,000,3,034,807.000 2,991,001.000.2,979.663,000 2,959.409.000} 2,929,716, 000/2.881, 132,000] 3,300,545,000 
Non-reserve cash Rs PONE UE a RE EEE. 83,946,000} 79,556.000} 80,562,000} 74,414,000) 75,119,000] 78,097,000) 70,818,000] 72,842,000} 70,774,000 

Secured by U. 8. Govt. obligations..__| 107,059.000} 118,309,000} 144,302,000] 152,137,000} 157,545,000] 154,186, 161,837,000] 166,543,000} 132,951,000 

Other bilis discounted__..-.......__- 232,588,000) 240,714,000} 257,631,000) 268.291,000; 275,211,000} 272,518,000} 281,023.00 395, 194,974,000 

Ss niiecnnnaemngeee 339,647,000] 359,023,000] 401,933,000] 420.428,000, 432,756.000| 426,704,000] 442,860,000] 451,938,000] 327,925,000 

Bills bought in open market__._-_-_.__- 33,604,000} 33,652,000} 33,726,000] 33,585,000} 34,098,000] 35.433.000] 35,890,000] 38.720.000] 468,527,000 
U. 8. Government securities: 

ee RI SS SE a 421,482,000] 421,348,000} 420,747,000] 420.772.000} 420,988,000] 420,865,000) 420,815,000 858, 309,185,000 

ra eS a 402,866,000} 408,355,000] 400,796,000} 399,799,000) 395,974,000] 380,721,000] 369,084,000] 351,027, 18,962,000 

Gaesial Timseury Gettidetet...nncccal  cccncncoes). sentocc ose). cemewesecel  simeseness]ceeusnennel: Seenehinedk: Made se adaaeeEe > kebanlednelip 

a... ca 1,029,335,000]1,021,843,000) 1,029,384,000)1.030,352,000 1,034,753,000, 1,049,475,000) 1,061,147,000]1,079, 126,000} 414,198,000 

Total U. S. Government securities...|1,853.683.000| 1,851, 546.000] 1,850,927.000|1,850,923.000,1,851.715.000 1,851,061,000,1,851.046,000 1,851,011.000| 742,345,000 

oe A PEE OLRM 4, 4,402,000 5,426,000} 5,714,000, 5,915,000} 6,051,000} 6,019,000] 6,009,000] 14,405,000 

Voreign 10ans 08 GGG... cncccccccccccn] coccccscn ne] encesccens] cece cnnsse]  esceccnc we] coccecccee]  Saeescccse] ececececce] coccanense 4,768,000 

Tota! »ille and securities.........--- 2,231,206 .000|2, 248,623,000! 2, 292.012,000|2,310.650,000 2,324. 484.000!2,319,249,000 2,335.815.000|2,347.678.000] 1,557,970,000 
Due from toreign banks__...-_-----.-- 2.663. 2.653.000 2.660.000 2.659.000} 2.668.000 2.668,000| 2.667.000} —_ 2.732.000 1,752,000 
Federal Reserve notes of other banks....| 15.648.000} 17.871.000| 18,065.000} 13.305.000} 15.082.000| 15,016,000, 14.764.000] 13.636. 16,996,000 
Uncollected items__............-.-__.. 341.295.000} 361,983.000) 411.019.000] 330.425.000| 312.272.000| 293.841.000, 845,865.000} 299,398,000] 478,913,000 
Bank premises__.___...__.----------- 58.126.000| 58,126.000} 58,127,000} 58.121.000) 58.121.000} 58.121.000' 58,121,000] 58,119,000} 59,225,000 
All other resources..............-..... 44,046,000 43,754,000 50,310,000} 48,055,000; 47,613,000 46,050,000, 45,228,000] *48,067.000 36,359,000 

Total TACIT aan 5,862,083,000/5,879, 386,000] 5,947,562,000 UARIpRIAR SpeeRyON 5,772,451,000 5,802,994,000]*5, 723,604,000] 5,529,534,000 
yr. a notes stion_._...-. 2,720,988,000!2,759, 137,000, 2,789, 123,000 mavapiiest: sega 2,824,805,000 2,838,772.000 '2,843,605,000|2,097,793,000 

Member banks—reserve account... .-- 2,268,521,000!2,210.587,000)2,243,816,000!2, 141,655,000 2, 146, 183,000/2, 141,701,000 2,079,658,000|2,062,455.000|2,363,584,000 

Government __............--...-_-- 48.405.000|  68,969.000]  18.474.000| 47.295.000, 59.429.000| 29.512,000  48.503.000] *26.175. 22,243,000 

GSS 9.864.000] 10.702.000} 10,556.000} 11,979,000] 14.187.000] 12,057,000 10,418,000} 10.402.000] 95,135,000 

Other deposite...........---.-...-- 26.352.000| 24,830.000] 25,764,000} 20,127,000} 21,485,000] 19,265,000 35,241,000] 35,587,000] 25,194,000 

Total deposits. ................... 2,353, 142,000 2,315,088.000 2,298,610,000 2.220.156,000 2.241,284,000/2. 202,535,000 2, 173.820.000|*2, 134,619,000, 2,506,156,000 
Deferred availability items 334.900.000! 353.790.000 404.987.000| 324.495.000 308.796.000| 294.679.000 340.799.000| 293.275. 467,639,000 
Capital TEL i iciiaiSimn cmuntiathaceabats 152.996.000| 152.988.000| 153.066.000] 153.094.000, 153.099.000| 153.339,000| 153.430, 153,582,000] 166,759,000 
plus .......- 259.421.000' 259,421.000! 259,421,000} 259.421.000] 259.421.0000] 259,421,000} 259.421.000] 259,421.000} 274,636,000 
All other liabilities 40.636.000| 38,962,000} 42,355.000] 39,715,000 402,000] 37,672, 36,752,000] 39,102,000} 16,551,000 

Total Habilities_..........-...-...-. 5,862,023,000|5,879, 386,000 5,947, 562,000)5,828, 630,000} 5,815,022,000,5.772,45 1,000] 5,802, 994,000] *5, 723,604, 000|5,529,534,000 
Ratio of gold reserve to deposita and 

F. R. note liabilities combined_______ 56.7% 56.4% 55.6% 55.3% 54.8% 54.8% 54.4% 53.8% 68.1% 
Ratio of reserves to deposits and 
= note » abilities comnts == 60.8% 60.4% 59.6% 59.2% 58.9% 58.9% 58.4% 57.9% 71.7% 

y on 

for foreign correspondents____.._..-- 43,486,000! 41,978,000} 42,437,000’ 44,973,000| 49,043,000} 55,009.000} 60,254,000] oi paauel 100,118,000 
SSS 

Maturtty Distribution of Bulls and $ $ $ | $ $ 3 3 s $ 
1-16 days bills discounted ............ 236,003,000} 241,609,000 283,154,000! 299,302. 304,870, 295,875, 309,585,000} 312,232, 245,975,000 
16-30 days bills discounted _..........- ,998, 28,258,000} 33,991,000| 34.793. 33,378,000] 32.797, 32,739.000] 33,631. 19,562,000 
31-60 days bilis tes caundee 41,266,000} 43,906,000! 46,038,000 47.290. 49,502, 51,812. 50,944,000] 52.513.000] 35,058,000 
61-90 days bills discounted __.......... 27,174,000! 27,555,000] 30,151,000! 29,799. 33,623,000) 34.461, 36.857.000] 36,979,000] 21,808,000 
bills discounted. .....-.-- ‘206, 17,695,000 8,599.000/ 9,244, 11,383,000] 11,759, 12,736,000}  16.683.000 522,000 

Total bills discounted. _............. 339,647,000} 359,023,000] 401,933,000. 420,428.000] 432,756, 426,704, 442,860,000] 451,938. * 327,925,000 
1-15 days bills bought in open market_-.. .267, 4,806,000 4,622,000] 2,681. 10,009,000} 8,111, 8.353.000] 9,438.000] 119,241,000 
16-30 days bills bought tn open market_. 644, 928,000 1,757,000, 4,237,000] 9,438, 529, 10.455.000 6.404.000] 60,113,000 
31-60 days bills bought in open market. - 1,792,090 1,063,000 904.000 983.000] 3,836,000] 8,447. 10,532.000] 11,012,000] 116,763,000 
61-90 days bilis bought in open market.. 871,000} 26,825,000 26,413,000} 25,684,000! 10,815,000} 10,346, »550,000} 11,866, 167,987,000 

90 days bills bought in open market 30,000 30,000 80,000) ----------| ----------|_----------]_----------| __-------- 4,423,000 

bilis bought in open market... -.. 33,604,000] 33,652,000] 33,726,000! 33,585,000] 34,098, 35,433. 35.890.000| 38.720. 468,527,000 

1-15 days U. 8. certificates and bills....| 19,822,000} 51,550,000 171,426,000} 144,340. 166,891, 65,441, 125,442,000] 132.459.000] 4,950,000 
16-30 days U. 8. certificates and bills....| 150,417,000] 136,290,000] 60,822,000, 58.050.000) | 49,502, 179,425, 206,910,000} 80.442.000| 15,950,000 
81-60 days U. S. certificates and bills__-.| 156.349.000| 122,100.000] 219,568,000} 236,789,000] 236,791,000] 217.690, 089. 249.650. 76,480,000 
61-90 days U. S. certificates and bills___.| 25,000,000} 93,750,000] 136,250,000 149,.850.000| 116,350,000} 112,100, 84,600.000| 218.588. 117,249,000 
90 certificates and bills. ...._. 677,747,000} 618,153,000] 441,318,000 441,323,000] 465,219, 474,819, 442,106,000} 597.987. 569,000 
Total U. 8. certificates and bills__.__-. 1,029,335,060 1,021,843,000] 1,029,384,000 1,030.352.000] 1,034,753,000]1,049,475,000) 1,061, 147,000/1,079, 126. 414,198,000 
1-15 days municipal warrants......... 4,632, 4,162,000 3,910,000 4,238.000} 5,534,000 5,684, 4.211.000] 4,503,000} -.....-.. 
16-80 days municipal warrants.......-. T° octet pea 1,276,000 1,258.000 172,000 137, 1,018,000 1,116, 15,000 
31-60 days municipal warrants.........| -------- 25,000 25, 25,000 25, ‘ 35,000 35. 10,000 
61-90 days municipal warrants_........ 10,000 OY BE ae: BR i BE Saeeaey: ee 25.000 ME ot ontcueall 
pal warrante....... 205.000 205,000 215,000 193,000 184,000 195, 130,000 120, 80,000 

Total municipal warrants_..........- 4,872,000 4,402,000 5,426,000 5,714,000} 5,915,000 6,051,000] 6,019,000 6,009,000] 105,000 

Federal Reserve Notes— | 
Iasued to F. R. Bank by F. R. Agent... _|2,972,797,000/3,007, 531,000] 3 031,049,000 3,055, 161,000) 3,051,999,000/3.071,449,000|3,078.279,000 3,084, 596,000] 2,521,647,000 
Held by Federal Reserve Bank........- 251,809,000] 248,394,000] 241,926,000, 223,412,000 ‘979,000| 246,644, 239,507,000] 240,991. 423,854,000 

In actual circulation. ............... 2,720,988,000 2,759, 137,000] 2,789, 123,000 2,831,749, 000|2,814,020,000 2,824,805, 000) 2.838,772,000 2.843,605.000|2,097,793,000 

Collateral Held by Agent as Securtty for 

Notes Issued to Bank— 
By and gold certificates_....... -~-/|1,030,622,000/1,034,973,000] 1,032,863,000 1.071,042,000} 1,081,996 ,000} 1,039,927, 000] 1,046, 127.000] 1.019.627. 649,530,000 
Federal Board... 1,135,915,000/1, 110,015.000| 1,097,815,000 1.017.515.000| 999,765,000) 1,037.265.000) 1.000.865,000| 999.065.000) 1,278,180,000 
By eligible paper-........--.. aie ddin 323,915,000] 342,626.000! 384,678,000, 403.407. 416,786,000] 411,358,000) 427.769,000| 434.307. 712,450,000 
U. 8. Government securities........... 503,800,000] 532,600,000 533,300,000| 589,800,000] 578,100, 594,800, 615.600,000| 644,100,000}  -.....-. 
Total 2,994,252,000 3,020, 214,000 3,048,656.000 3,081.764,000 3,076,647.000!3,083.350.000 3.090 361.000 3.097.099.000 2,640,160.000 





* Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 28 1932 

































































Two Ciphers (00) omttiea. 

Federal Reserce Bank of— Total. Boston. | New York.| Phila. Clevetand,|Richmona| Atlanta. | Chicago. | St. Lowts.| Minneap.| Kan.Cuty.| Dallas. | San Fran. 
RESOURCES. £ $s $ By s s Fa £ > z $s a b 

Gola Federal Agents|2,166,537,0)158,527,0] 581,872,0)150,500,0]182,470.0} 70,600.0] 65,000,0/623,845,0| 62,710,0) 40,335,0] 58,480,0) 23,935,0/148,263,0 
Gold red’n fund with U.S. Treas..| 48,538,0) 3,379,0 6,373.0} 5,523.0] 5,702.0} 2,088.0} 3,051,0} 8,031,0| 1,853,0} 2,239.0) 2,504,0) 1,085.0) 6,710,0 
Gold held excl. agst. F. R. notes!2,215.075.0/161,906.0) 588,245,0/156,023,0|188,172,0] 72,688,0| 68,051,0/631,876,0| 64,563,0) 42,574,0) 60,984,0) 25,020,0)154,973,0 
Gold settle’t fund with F.R.Board 484.0} 8.056,0] 93,832.0| 3,328.0] 24.074,0| 8.294.0] 6,318.0) 69,327,0] 4,583.0) 9,324,0) 9,051,0) 6,122.0) 22,175,0 
Gold and gold ctfs. held by banks.| 399.087,0} 17,170.0| 259,714,0| 6,871.0] 19,.337,0] 7.819.0] 9,026.0] 30,530,0] 6,389.0) 3,697.0) 11,277,0) 4,077.0) 23,180,0 
Total gold reserves._......... 2,878,646 .0|187,132,0| 941,791,0]166,222.0/231,583,0| 88,801,0) 83,395.0'731,733,0| 75,535,0| 55,595,0) 81,312,0) 35,219,0 200,328,0 
Reserves other than gold_....... 5,907 ,0 .530,0|} 57,601,0|] 32,035,0| 18.640.0] 9.179,0| 5,255,0| 28,675,0} 8,881.0) 3,490,0) 4,762.0) 7,305,0) 10,554,0 
Total reserves -|3,084,553,0,206,662,0| 999,392,0|198,257,0\250,223,0] 97,980.0| 88,650,0/760,408,0| 4,416.0) 59,085,0| 86,074,0) 42,524.0|210,882,0 
Non-reserve cash............- --| 83,946,0| 6,001,0} 21,448,0] 4,719.0} 4,258.0] 3,497.0] 5,886,0| 15,608,0] 4,904,0) 2,136,0) 3,787,0) 3,589,0) 8,113,0 
Sec. bd U. 8. Gove. obligations.| 107.059.0} 6,529.0} 38,033,0] 15,136.0] 9,123.0] 3,810.0] 1,499,0| 6,626.0] 4,927.0 689.0} 1,132, 802.0} 18,753,0 
Other bills discounted......... 232.588,0| 8,929.0) 32,803,0) 37,907,0 19,1340) 19'133,0| 15.399.0| 18,199,0] 4,719.0) 10,354.0 16,370,0} 10,812,0) 38,829,0 
ile Se 339.647,0| 15,458.0| 70,836,0| 53,043,0' 28,257.0| 22,943.0| 16,898,0' 24,825.0| 9,646.0 ,11,043.0 17,502.0! 11,614,0 57,682,0 
Bilis bought In open market. --.-- 33.604.0° 2.352.0 10.551.0' 3,260.0 3.114.0! 2.184.0' 1,763,0' 4,147,0' 1.008.0 634.0 894.0 : 2,831,0 

































































































































































2296 Financial Chronicle Oct. 1 1932 
Two Ciphers (00) omitted. | rosa. | Boston. |\wew York.| Phia. |Cleseland. Atlanta. | Chicago. | St. Louts.|Mtnneap.| Kan.City.| Dallas. |San Fran. 
RESOURCES (Concluded) — $ + $ s © $ $ Py s s s s s 
a ey 4 ee reas cust gms co Oe 421,482,0| 20.350,0| 189,251.0! 31.172.0! 36.491.0| 9,648.0] 10,275.0| 40.775.0] 13.940.0| 17,270.0| 11.776.0| 15,265.0| 25.269,0 
Treasury notes...--- a “~"| 402.866.0| 22.957.0| 152.846.0| 32.496.0| 44.559.0| 11.252.0| 11.124.0 51.451.0| 15,673.0| 11.251.0' 13.6500} 6,140.0] 29.467,0 
Certificates and bills.-.------- 1,029.335.0| 77.921.0| 376.695.0| 75.651.0| 99.232.0| 26,233,0) 25.919.0,170.084.0| 36,543.0| 26.207.0, 31.826.0| 14.316.0] 68.708.0 
Total U. 8. Govt. securities. .|1,853.683.0/121,228,0| 718,792,0'139.319.0 180.282,0| 47,133.0| 47.318.0 262,310,0| 66,156,0| 54,728.0| 57,252,0) 35,721,0|123,444,0 
Other securities. .....----- paSeESS yt Bete 2,857.0| 1,340,0] ARE (BRE OES 500.0| BOERS. SITES RIS TY” REE ARATE Pag aa 
| 1 ! 
bills and seourities...-.-- 2,231,806.0|139.038.0| 803,036,0 196,962.0'211,653.0| 72,260.0| 66,479.0 291,282.0] 76,810.0| 66,580.0) 75,648.0| 48,201.0|183,857,0 
oie nae foreign banks..------- 2'663.0| 212.0 949.0, 288.0/ 269.0) 107.0 99.0| 374.0 18.0 11.0 77.0 75.0| 184.0 
¥. R. notes of other banks....--- 15.648.0| 345.0| 5,142.0]  438:0| 819.0} 1.071.0} 879.0| 1.549.0] 1,125.0] 458.0] 1.546.0| 327.0] 1.949.0 
Uneoliected iteme.....-.-.------ 341.295 0| 41,264.0| 95.310.0| 30.133.0| 28,909.0| 29.500.0| 8,399.0] 39.648.0| 15.912.0| 8,495.0] 16.009.0| 10.600.0| 17.116.0 
Bank premises.....------------ 58.126.0| 3.336.0| 14.817.0| 2.907.0| 7.967.0| 3.617.0| 2.489.0| 7,828.0] 3,461.0] 1.835.0| 3,649.0] 1.787.0| 4.433.0 
All other resources........-..-.-- 44,046,0| 1,323.0) 25,995,0 723,0| 1,236.0) 3.257.0} 3,645.0; 1,989.0 958.0} 1,546.0 851.0) 1,189.0) 1.334,0 
FesOUTOe =n n--onn- 5,862,083,0/398,181,0|1,966,089,0/434 woe teganen Sree aia! Naan 187 ,604,0|140,146.0|187.641,0|108,292.0/427.868,0 
LIABILITIES. 
¥. R. notes in actual .|2,720,988,0|197,617,0| 572,785,0|242,879,0'280,322,0/101,992,0' 103,107,0\682,766,0] 99,896,0) 79,946,0| 92,034.0| 36,704,0 230,040,0 
Member bank reserve account. -|2,268,521.0'124,678,0|1,120,351,0|116,028,0'145,163,0| 48.601,0| 42,137,0 332,740.0] 52,707.0| 39,602,0| 64.043.0) 42,859,0/139,612,0 
Government......-..----- ..|  48.405.0| 1,878.0] ' 18.821.0| 1.337.0| 3.297.0| 9.489.0| 3.174.0| 1.668,0| 1,409.0] 1,068.0) 1,769.0] 1.799.0| 2.696.0 
Foreign bank........--------| _9.864.0| °772.0| 3,017.0] 1,046.0] 1,026.0] 406.0] 376.0] 1,361. 356.0| °224:0| 295.0} 284.0] 701.0 
Other deposits. ....---------- 26.352.0| 122.0] 12.475.0| 189.0] 1,941.0] 3,339,0| 584, 412.0} 996.0} 226. 594.0} 170.0] 5.304.0 
deposits 2,353,142,0 127.450,0,1,154,664,0 118,600,0 151,427,0| 61,835.0| 46,271.0 336,181.0| 55.468,0| 41,120.0| 66.701.0| 45.112.0]148.313,0 
Deferred availability items...----| 324,900.0, 40.972.0| ' 91.520.0| 27.829.0| 28,281.0] 28.785.0| 8,821.0, 39.490.0| 16.421.0| 8,094.0] 15.862.0|,11.549.0] 17.276.0 
Capital paid in. 152.996.0| 10.872.0| 59.020.0| 16.098.0| 14.221.0| 5.173.0| 4.858.0| 16.910.0| 4.435.0] 2.910.0| 4.059.0|' 3.908.0| 10.532.0 
Gurplus.....-. 259.421.0| 20.039.0| 75.077.0| 26.486.0| 27.640.0| 11.483.0| 10.449.0| 38.411.0| 10.025.0| 6.356.0| 8.124.0| 7.624.0] 17.707.0 
All other liabiiities......--..----| 40.636.0| 1,231.0] 13.023.0| 2,535.0] 3.443.0| 2.021.0| 3.020.0| 4,928.0] 1.359.0] 1.720.0| 861.0] 3.395.0| 3.100,0 
Total Mabitities-———----------- 5,862,083,0,398,181,0,1,966,089,0 434,427,0 505,334,0 211,289,0, 176,526,0,1,118,686|187,604,0, 140, 146,0,187,641,0 108,292,0|427,868;0 
Reserve ratio (per cent).-------- 60.8 63.6 57.9 5A. 58.0 59. 59.3 74.6 54. 48.8 54.2 52.0] 55.6 
Contingent liability on bilis pur- 
ehased for foreign ts! 43,486,0' 3,243.0' 14,726,0' 4,395,0' 4,310,0' 1.707.0' 1,579.0' 5.718.0' 1,493.0' 939.0' 1,237,0° 1.195.0 2.944.0 
FEDERAL RESERVE NOTE STATEMENT. 

Federal Reserve Agent at— Total. Boston. |New York.| Phila. |cussetand.| Richmond| Adlanta, | Chicago. | St. Lowts.| Minneap.| Kan.City.| Dallas. | San Fran; 
Two Ciphers (00) omitted. 3 3 $ $ 8 $ $ P 3 s $s $s 
Issued to F.R.Bk. by F.R.Agt.|2.972.797.0'218,706,0| 643,993.0'256,290.0 291.222.0|109,593.0|121,806,0/722.892,0'110.607.0| 83,269.0/103.884,0| 42.881,0'267.654,0 
Heid Bank-| '251.809,0, 21.089,0| 71,208,0| 13.411.0, 10,900.0| 7.601.0| 18.699.0 40.126.0, 10.711,0] 3.823.0| 11.850.0| 6.177.0| 36,714,0 
In actus! circulation........-- 2,720,988,0'197,617,0| 572,785,0'242,879,0,280,322,0|101,992,0|103,107,0,682,766,0| 99,896,0|.79,946,0| 92,034,0| 36,704,0,230,940,0 

Collateral held vy Agt. as security 
for notes ‘ssued to bank: 
Gold and gold certificates. -....|1,030.622,0| 47,010,0| 409.872,0| 79.320.0| 71.470.0| 12,920.0| 13.500.0'254.845.0] 21.110.0| 12,635.0| 9.680.0| 12.260,0' 86.000.0 
Gold tund—F. R. Board.---- =7/15135.915.0 111.517.0| 172.000.0| 71.180.0 111.000,0| 57.680.0| 51.500.0 369.000.0| 41.600.0| 27.700.0| 48.800.0| 11.675.0, 62.263.0 
Eligible paper-..-.......----- 323.915.0) 15.415.0| 68.080.0| 53.113.0, 28.209.0| 23.891.0| 15.742.0, 24.618.0} 9.363.0| 9.589.0, 17.302.0| 11.568.0| 47.025.0 
U. 8. Government securities. -- 503,800.0| 44:800,0| ..-..._. 53.000.0) 85.000.0| 16.000.0| 42.000.0| 80.000.0| 38.600.0| 33,900.0| 30.000.0 7.500.0) 73.000.0 
Total collateral. ........---- 2,994,252,0 218,742,0' 649,952,0 256,613,0 295,679.0 110.491.0 122.742.0 728.463.0 110,673,0' 83.824.0 105,782.0' 43,003.0 268,288,0 














and liabilities of the reporting member banks from which err returns are obtained. 
behind those for the Reserve banks themselves. Definitions of t 


Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the ———_ items of the resources 


hese figures are always a week 
e different items in the statement were given in the state- 


ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our 5 cemey of “Current Events and Discussions,”’ on page 2248, immediately pre- 
or 


ceding which we also give the figures of New 


k and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1%29, the loan figures exclude “Acceptances of other banks aad bills of exchange or drafts sold with endorsement, and include 
al! real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortzages in investments. Loans secured by U. 8S. Government obligations are no longer shown separately, only the total of loans on securities 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. S. obligations and those secured by commercial 
paper, only a lump total being given. The number of reporting banks is now omitted; in its place the number of cities included (then 101), was for a time given, but begin- 
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the 3an Fraacisco district with loans and investments of $135,000,000 
en Jan. 2 1929, which had then recently merged with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


BUSINESS SEPT. 21 1932 (In millions of dollars). 



























































Federal Reserve District— Total. | Boston. |New York| Phila. |Cleveland.| Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dalias. San Fran. 
$ 3 3 3 $ $s $ bd $ $ 3 3 
18,930 1,249 7,798 1,121 1,934 590 503 2,245 532 314 522 387 1,735 
10,729 774 4,080 621 1,126 317 320 1,520 301 184 257 236 993 

4.511 288 1,918 308 514 119 106 696 114 54 78 72 244 
6,21 486 2,162 313 612) 198 214 824 187 130 179 164 749 
8,201 475 3,718 500 808 273 183 725 231 130) 265 151 742 
4,981 290 2,499 225 477 151 100 408 111 67 147 95 411 
3,2 185 1,219 275 e 122 83 317 120 63 a 331 
1,76 81 970 69 110 33 26 269) 36 19 42 27 85 
198, 15 47 11 24 13 7 35 6 5 14 7 14 
11,1 716 5,658 626 841 272 21 1,218 279 156 345 220} 557 
5,62 429 1,245 272 821 200) 903 200 141 181 125 880 
603 29) 295 50 45 23 34 9 3 3 27 39 
1,431 135 125 110) 108 80 7 303 78 44 140 87 147 
2,96: 144 1,31 187 224 89 76 377 97 51 156 77 171 
113 2 20 7 13 6 10 7 2 1 7 esenne 43 























Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Fed ral Reserve Bank of New York at the close of business Sept. 28 1932, in 
comparison with the previous week and the correspording date last year: 





Sept. . 1932. Sept. . 1932. Sept. 301931. Sept. = 1932. Sept. 4 1932. Sept. 301931, 
Federal Reserve Agent...... 581,.872.000 


U. 8. Treasury. 6,373,000 





° 588.245.000 
Gold settlement fund with F. R. Board. 93.832.000 
Gold and gold otis. held by bank-...... 259,714,000 








Resources (Concluded) — 3 
556.473.000 431,575,000 Due from foreign banks (see note)...... 949.000 939.000 3.217,000 
11,612,000 12,422,000 Federa) Reserve notes of other banks... 5.142.000 6.036.000 6,040,000 
Uneoliected items... 95.310.000 97.163.000 148.636.000 
568.085.0000 443,997,000 Bank premises__- jib 14.817.000 14.817.000 15,240,000 
99.607.000 216,213,000 Al) other resources. 25.995.000 25.570.000 16,507,000 





247.722.000 464,675,000 








eeececececeee== 941,791,000 
eeececececcce 57,601,000 


Total resources.............----.-- 1,966,089,000 1.948.368.000 1,821.879,600 
915,414,000 1,124,885,000 —S —EEESS 
56.444.000 36,824,000 


















































Total reserves. 999.392.000 971,858.000 1,161,709.000 TAabiltites— 
Non-reserve ¢ash... 21,448,000 22,885,000 24,330,000 Fed. Reserve notes in actual circulation. 572.785.000 579.489.0000 406,.051.000 
Bills discounted: Deposite— Member bank reserve ace’t.. 1,120.351.000 1,086.676.000 1,078.646,000 
Secured by U. 8. Govt. obligations... 38.033.000 43.451.000 30,214,000 ri Ce eewunee 18.821.000  26.795.000 1.765.000 
Other bills discounted 32.803.000 33,286,000 23,307,000 ; Foreign bank (see note).......-.-.-- Ryle al ata 33.752,000 
Other deposits : . il, 9,191,000 
Total bills Giscounted.............. 70,836,000 76.737,000 53,521.000 | 
Bilis bought in open market........... 10,551,000 10,684,000 155,366,000 Total deposite._............- o--<e-- 1,154.664.000 1,128.536.000 1,122.754,000 
U. 8. Government securities: Deferred availability items............ 91.520.000  93.703.000 142,848,000 
Bonds. ..... 189,251,000 189,250.000 97,271,000 Capital paid in... « ae 59.020.000 59.021.000 64.609 600 
Treasury notes........-.-.. ewoe---- 162,846,000 155,670.000 5,000 —— rea ot Rien Te Ls pil +4 ey th ry 4 
Gepeetel TORREY COPIER cccescc  séccccccce) cacccnecce cocececcce other labilities 023. x 4,990,000 
Certificates and bills 376.695,000 373.872.000 128,429,000 
Total Habilities. 1,966.089.000 1.948.368.0000 1,821,879,000 
Total U. 8. Government securities... 718.792.000 718.792.000 225,705,000 ——SSS ee 
Otner securities (see nmote)............. 2,857,000 2.887,000 6,840,000 Ratio of total reserves to deposit and 
Foreign loans on gold...........-.---. ---------. Uabeccksh 4,708 Fed. Reserve note 'labilities combined _ 57.9% 56.9% 76.0% 





Total hills and securities (see mote)... 803.036.000 


Contingent ability on bills purehased 
809.100.000 446,200,000 for foreign correspondents - - - - - - - - - -- 14.726.000__13.218.000 _— 21,141,000 


_. a — 
NOTE.—Beginning with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
rr In addition, the caption “All other earnings assets,” previously made up of Federal intermediate Credit Bank debentures, was changed to “Other 
securities,” and the caption, *“Total earnings assets” to “Total and securities.” The latter term was adopted as a more accurate description of the total of the discount 
acceptances and securities acquired under the provisions of 13 and 14 of the Federal Reserve Act, which it was stated are the only items included therein. 
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Wall Street, Friday Night, Sept. 30 1932. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 




















































STOCKS | Sales Range for Week. | Range Since Jan. 1. 
Week Ending Sept. 30. | for 
| Week.| Lowest. | Highest. Lowest. | Highest. 

Railroads— Par.) Skares.| $ per share. | $ per share. per share.\$ per share. 
Chic & East Ill pret.100, 300; 2% Sept 29 2% Sept 28 % May Aug 
yin hg yy 1st pref. 100 23 «Sept pe 24% Sent 24) 8 Mar Sept 
Cuba RR pref_-_--.- 100, 13 Sept28)/ 13 Sept28} 4 July' 20 Aug 
omona Manh pt.100 39 Sept 34 39 Sept 24) 24% May! 48 Jan 
Ill Cent preferred__100) 30 Sept26\ 31 Sept26) 9% July) 38 Sept 

Leased lines-_---- 1 37 Sept 26, 3714 Sept 26) 15% June 45 Aug 
Int Rys of Cent Am— 

ecmekeetitad Sept 29| 9 Sept29| 314 June! 11% Sept 
Manhat Elev guar__100! 1036 Sept 29| 13 Sept 24) 46% Mar 
Minn 8t P & 8 8S M— 

Leased line__.... 100; 14344 Sept 29) 1444 Sept 29] 6% July| 20% Sept 
Morris & Essex__-_--. 58 Sept28) 58 Sept28i40 July' 60 Sept 
Nash Chatt & St L.100 20 Sept 28, 25% Sept 24] 7% May! 30% Sept 
Pacific Coast Ist pf. 100) 7% Sept 26, 7% Sept 26] 2% May)! 13% Sept 
Rutland RR pref...100 9% Sept 27, 9% Sept 2 3 May| 14% Sept 
Industrial & Miscell. 
Affiliated Products. -_.* 9 Sept27, 9% Sept 26 “6 May! 16% Mar 
Amal! Leather----_..-- * 2 Sept26\-2 Sept 26 Apr} 2% Sept 
American Ice pref-- 100 40% Sept 30, 40% Sept 30; 40 June| 68 Mar 
Am Mach & Mets ctfs.* 144 Sept 27; 1% Sept27] 1 Apr; 1% Aug 
American News. ----- 24 Sept30| 26 Sept27/ 14 July 83 Jan 
Arch Daniels Mid pf io 95 Sept26\ 95 Sept 26 Apr| 95 Feb 
Asso Dry Gds 2d pf 100 34% Sept 26) 3414 Sept 26] 15% July 35 Mar 
Barker Bros pref_-_.1 15% Sept 24, 16 Sept 28] 10 Apr| 30 Jan 
Bigelow Sanford so 1 13 Sept29\ 13 Sept29] 9% Apr 15% Aug 
Budd (E G) pref__ 100 1,01 9% Sept 29' 11% Sept 26) 3% July 14 Jan 
Burns Bros cl A ctfs_.* 100 % Sept 29 Sept 2 % Sept; 1% Jan 
City Stores class A_..* 10| 3% Sept 26, 3% Sept 1 May 4% Jan 
Columbia Pict vtc_..*| 1 11% Sept 29) 13% Sept 44 May) 14% Aug 
Comm Cred pref(7).25 1934 Sept 27| 1914 Sept 27] 114% June} 214% Mar 
Comm Inv Tr pf(7) 100 102 Sept 29/1 Sept 94 Feb/105 Sept 
Conn Ry & L'ting__ 100 43 Sept 30) Sept 30] 43 Sept! 55 Jan 
Crown Willim ist pf .* 3144 Sept = 3134 Sept 28] 21 June 37 Mar 
Devoe & Ray Ist pf 100 761% Sept 29| 7614 Sept 29) 59% June 95 Feb 
Dresser Mfg class A. .* Sept 26) 1 Sept 56 July Feb 

ee a ae 4% Sept 28) 4% Sept 28] 2% June; 12% May 
Eng Pub Serf pf(6) .-_- 45 Sept24' 45 Sept24) 25 June 61% Mar 
Fash Park Assoc pfd 100 Sept 29) Sept 1% July| 7 Jan 
Fuller Co prior pref- -.- 2414 Sept 24) 24% 2% May! 25% Sept 
Gen Gas & Elec ptf A (7) * 18% Sept 29, 20 Sept27) 5% July Aug 

Pref A (8)..-- Sept 24) 2744 Sept 29 July Feb 
Hamilton Watch. _.-_- * Sept 30; 5 Sept June 12 Feb 
Inter Dept St pref_100 Sept 26 39 Sept 26] 1844 July) 55 Jan 
Keith-Albee-Orph pf100 Sept 29 Sept 7 May) 30 Sept 
Kelly-Spgfd Tire * Sept 24) 1% Sept % May, 2% Sept 

8% preferred ctfs_ 100 Sept 26; 24 Sept June 24 Sept 
Kresge Stores. _.* Sept 26; 144 Sept Apr) 5 Mar 
Laclede Gas pref. _.100 Sept 28, 65 Sept 40 July| 65 Sept 
McLellan Stores pf 1 Sept 26 1734 Sept 26] 10 July 36 Mar 
M Co pref.__.100 Sept 30| 35 Sept 20 May) 38 Jan 
Nat Dist Prod -40 Sept 24 25% Sept 30) 20% May) 32% Feb 
Newport Industries... 1 2% Sept 26 3 Sept 26) 134 June 3% Aug 
N Y Shipbuilding-_-_-.* 3% Sept 27; 3% Sept 27] 1% 7 4% Aug 
Pac Tel & Tel pref__100 30102 % Sept 30)103 Sept 26] 8544 June 109 Jan 
Fegan Prod & Ref | 

Preferred -_.-.-.- 100; 100| 6 Sept27) 7 Sept26] 3%, Apri 10 July 
Plerce-Arrow Co pf. 100 100, 19 Sept24 19 Sept 24 May| 41 Jan 
Pirelli Co of Italy ..-- 100, 30% Sept 30) 30% Sept 2 21 June 31% Mar 
Pitts Term Coal pfd 100 40| 5% Sept 26! 714 Sept 26] 514 Sept 12% Mar 
Plymouth Oil Co__--- 5| 5,000 11344 Sept 30) 1244 Sept 11% Sept 12% Sept 
Procter & Gamble pf100 Sept July 103 Jan 


Scott Paper.......-- | 
Bloge-Shelt si & ir ptido 50) 20% Sept 








Preferred __..__. 20| 34 Sept 29! 122° A 
Unit Piece Dye pfd.100| 100, 90 Sept 26, 91 Sept 27| 6434 June| 9334 Jan 
USGypeum pref...100, 70102 Sept 26102 Sept 26) 84% J Aor 
Univ Leaf Tob pref.100/ 7095 Sept24\ 95 Sept24) 70 July} 95 Sept 
Van Raalte Ist pref_1 34 Sept 28 35% Sept 28] 15 July] 42% Sept 
Walgreen Co pref..100} 100 70 Sept 27| 70 Sept 27] 60 72 Apr 
Wells Fargo & Co__--1 Sept % Sept 241 % July) 1% Sept 





* No par value. 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 

A complete record of Curb Exchange transactions for the 
week will be found on page 2315. 
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Quotations for United States Treasury Certificates of 


Indebtedness, &c. 


























Int. a 

Maturtty. Rate.| Bid. |Asked.|| Maturity. Rate.| Bia. . | Aske. 
Sept. 15 1933__.| 134%] 1001629] 1001%s9//Oct. 15 1932... Ho e-3 1001539] 1001755 
June 15 1933...) 134%] 100%4,3| 1002 59|/Dec. 15 1932_. .| 334%] 100222] 100813 
Mar. 15 1933_..| 2% | 100%} .... |jAug. 1 1936...| 334%] 1012432] 1012833 
May 2 1933...| 2% | 101 | 101%: Sept, 15 1937... 3 % 1011239] 1012833 
Sem ac] 2%) 1b goal bee] BE] sei he 
June 15 1935._.1 3% 101%,. 1018 as ---] 336%] 101855 38 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





Daily Record of U. S. Bond Prices.| Sept. 24| Sept. 26' Sept. 27| Sept. 2s{ sept. 29) Sept. 30 


First Liberty Loan High] 1011433} 1011433} 1011539} 1011439] 1011533 
3% % bonds of 1932-47__{ Low_| 1011233] 1011239! 10112g3] 101123] 101223 
SMD vccceadnccs Close} 1011232] 1011433} 1011233} 1011439) 1011533 

sales in $1,000 units... 101 170 60 66 53 132 
Converted 4% bonds of(High ----| 102 
1932-47 (First 4s)_...j Low. ~---| 102 


Close ----}| 102 
Total sales tn $1,000 units. _- 


et 8 rae. 1 
Converted 44% bonds{(High 1022433} 102243 1022833 
of 1932 47 (First 414s){ Low. Sean 1022133 
Close 219 


1022233} 1022233 
1022233 1022433 
Total sales in $1, rr} units 15 61 43 14 12 
Second converted 4% % High 
coms Pe — ¢ 





1022%3 


“<<< “<= --<-- 


---- “<<< <<< “<<< ed “<< 


1032% | 1032233] 1032433 
1031839] 1031%g9} 103 1%q3 
Close} 1031%33] 1032%33} 102243 
Total sales in $1,000 ee 17 498 88 

& 


Treasury 
4348, 1947-52......... -} Low. 
Close 
Total sales in $1,000 units... 
High 








Close 
Total sales in $1,000 wns 
338, 1946-1956____.._- Low.| 





Total sales in $1,000 unis. 
3s, 1951-1955.......... ad 
Total sales in $1,000 units... 
High 

3348, 1940-1943_......./Low.| 1 
Total sales tn $1,000 wnitis. — 6 52 34,113 12 11 


h] 1002845 
33s, 1941-43.......... ox 


Close 
Total sales in $1,000 units... 6 138 5 
High] 28% 
334s, 1946-1949... eco Low. 
Total sales in $1,000 units... 137 115: 56' 107 271 16 


Note.—The above table includes only sales 
bonds. Transactions in registered bonds were: 


























Foreign Exchange.— 

To-day’s (Frida actual rates for peerting exchange @ 
ar tea crac 13 $634: ninety days, 3 441¢@3 4476; 
and ments for payment, 3.4 154 @3.485%, ton for pay 3. Ht 


To-da fridays) actual rates for Paris bankers’ francs were 3. 
3. q 13-16 for sho Amsterdam bankers’ guilders were 40.15@40.16}. 
for’? Paris on London, 88.09; week’s range, 88.37 francs high 
a “38. francs low. 

The week's range for exchange rates follows: 

Sterling, Actual— Checks. Cables. 
High for rie ne an ee ae 3.46 3.46 
Set fe ae. > oo creescdacuvdedstéanve 3.44 3.44 11-16 

Paris Bankers’ Francs— 
eR ae a 1 3.91 13-16 -92 
ton for the RNB RRR Se eg RE MY Sp TSS, 6 3.91% .91% 

y Bankers’ Marks— 
High for for the | Wee eS RE Ae 23.79 23.81 
et a rr... « eaneroentwenandaacnne 23.77 23.79 

Amsterdam Bankers’ Guilders— 

las See UO WHEE. ds a cc ccccctsccknoodksdess 40.17 40.18 
iw Or Oe WOE. oc tenckkdssnneschateus 40.09% 40.13% 





CURRENT NOTICES. 


—Hornblower & Weeks. have prepared a special circular on Home In~- 
surance Co., of New York, with a review of the record of fire insurance 
company stocks. 

—Frederick Kauffmann announces the formation of Kauffmann & Co., 
with offices at 44 Pine Street, New York, to transact a general investment 
security business. 

—Ryan & McManus, New York City, announce that Frank L. Walin, 
formerly with Jenks, Gwynne & Co., has been admitted to membership 
in their firm. 

—Frank Horne, previously with Graham, Parsons & Co., is now con- 
nected with W. F. Sey & Co., Inc. of New York, in their trading department, 

—Burton, Cluett & Dana, members of the New York Stock Exchange, 
are moving to larger offices at 120 Broadway, New York City. 

—H. Clark Mooney, formerly with Chisholm & Chapman for the past 
six years, has become associated with Josephthal & Co. 

—George MacDonald and Wm. W. Tracy have joined the retail sales 
department of Goddard & Co., Inc., of this city. 

—J. Edward Atkins has become associated with the trading department 
of Fenner, Beane & Ungerleider, New York office. 

—Safford Adams has become associated with Allen & Company of this 
city, in their wholesale department. 

—W. Wallace Lyon & Co., announce the removal of their offices o 
40 Wall Street, New York. 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


Report of Stock Sales—New York Stock Exchange 


ae 
cate 




















ia” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 







































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PO ay Lig oon a Pred agh nag aor SA 
for NEW YORK STOCK On basts of 100-share lots. Year 1931. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Sept. 24. Sept. 26. Sept. 27. Sept. 28. Sept. 29. Sept. 30. Week. Lowest Htghest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads Par\| 3 ver share | $ per share \\$ per share|$ per share 
57ig 59's] 535g 59's) 5312 5653) 54 57%g| 5473 5734) 54 551g] 50,500, Ateh Topeka & Santa Fe..100| 17%June28} 94 Jani4 7914 Dec Feb 
*71 72\4) 71 71 71 71 *70 72 71 71 *70 72 500 OS ree: 100} 35 July 9| 86 Jani18jj 275 Dec} 108% Apr 
33 3412} 32 3212] 3lle 32 31 Bll4} 31 Bllef 29le 30 2,800} Atlantic Coast Line RR-.-.100 9%May 26) 441 Sept 2 25 Dec} 120 Jan 
181g 1934) 1714 1912} 17% 19 18 187g} 17% 187%} 1653 17%] 49,600; Baltimore & Ohio----.---- 100) 3%June 1] 21%, Jan 2i 14 Decl 87% Feb 
223, 2314) 2114 23%) 21lg 22 21 22 21 22 2012 21ig} 5,800 ere 100 6 June 3} 4112 Jan 14 25 Dec| 8012 Feb 
*30 32 30 30 2912 2912} *29 32 30 30 *28l2 30 300 ones & Aroostook.-.-.--.-- 50 9izJune 2) ; Aug 29 18 Dee Feb 
*87 92 *87 92 *87 90 87 87 87 87 *86 87 BO RE, 5.o nn tonnceces 100}; 50 June 1} 91 Septi3 80 Dec} 1131¢ Mar 
#1212 1412) 12 12 *10 15 *10 15 12 12 lll 14 400 Bosten & Maine_....-.-.-- 100 4 July 13} 19%Sept z 10 Dec} 66 Feb 
*43, 5%) *43, 53%) *4% 6 #43, 65 5 5 *43, 612 100} Brooklyn & Queens Tr.No par 2% July 6) 10144 Mar 8 61g Oct) 133, June 
*44 54 *44 52 #44 47 44 44 *44%, 5433) *443g 54%, 200 PrelttGG, 2260. «=< No par| 23%4June28} 58 Mar 5 46 Dec] 64% June 
22 23's} 21 23 2012 22 22 2253] 21 2253] 2053 22 17,000} Bklyn Manh Transit.._.No p lligJune 8} 5014Mar 8 3lig Oct] 69%g Mar 
62 62%) 615g, 6153) 61 61%} 61lg Glle} G6l!2 61%) *59 61 1,200! $6 preferred series A_No par| 3112June 8] 78%;Mar 5j| 63 Dec] 9414 Feb 
*1 1% 1 «614 «1 14} *1 14 1 1 1 14 6C0| Brunswick Ter & Ry SecNo par 12 Apr 13 21g Aug 11 1% Dec] 912 Feb 
1734 1814] 1612 18's] 17 17%) 17 177%} 16% 17%] 1612 1714|106,800| Canadian Pacific_.....-..- 5 7igMay 31; 205gMar 5 10% Dec] 453, Feb 
*57 64 *57 64 *57 64 *57 64 *57 64 *57 i. 2 ee Caro Clinch b Ohio stpd 100) 39 July 26) 70 Feb 6 72 Dec} 102 Apr 
26%, 267s) 24 2612] 237, 2514] 24l2 2512} 2412 2553] 237g 2453) 57,800 & Ohio-.-.------ 9% July 6) 3ll2 Jan 14 2333 Dec} 4612 Feb 
47g 4% 4% 47% 4%, 48 4°, 453) 41g 4\4 4ig 4ig} 2,200 Cee Great Western... 100 1u4June 2 58g Aug 29 212 Dec 77, Feb 
13 134g} 1214 13's] 1214 13 12%g 13 1244 13 1214 127%} 17,900} Preferred__.--...----.- 2igMay 25} 1512 Jan 22 Jig Dec] 2712 July 
31g 3ig) 3 3%s} 3 3 Big 34) = 314 Bz} = 314 B14] = 3,000] Chic Milw SP & Pac.No par %June 1 415 Aug 25 11g Dec] 87% Jan 
5s «6 5'g 5% 5 512 54 5% 512 6 . Big 3g] 12,900} Preferred........------ 11gMay 26 8 Aug 25 21g Dec] 15% Feb 
10% 11%) 95 11 91g 10%3) 9% 10% 912 1012 91g 97%} 32,900) Chicago & North Western.100} 2 May3l1) 1412 Aug 25 5 Dec} 4512 Feb 
*16i2 19 16%, 16%) 16 1612} 1612 1612] 1612 1612] *16 17 600| Preferred.............. 5 June29} 31 Jan22 13!2 Dec] 116 Mar 
1012 1012 94 10 914 95g 91g «Ole Q 9 *91, 10 1,800} Chicago Rock Isl & Pacific. 100 l1lgMay 25} 16%, Jan 22 77g Dec| 6512 Jan 
17 17 16% 164) 15 15 #1444 15 *141, 15 14 14 700 7% preferred......-.-. 1 4\4May 26} 2712 Jan 14 14 101 Mar 
*14 14%} *12 14 *12 14 *11 14 *11 13 *10 aD. Edevaden 6% preferred........-.. 100 2 May25! 2412 Jan14 101g Dec' 90 Jan 
9224, 31 *2214 31 *2214 297) *2214 29 *221, 29 72%, 20 1 -....- Colorado & Southern-.--_-.- 100 2912Sept 23 7ig Dec] 48 Jan 
4 4 3% «64 *3lg 4 31g 3l2) 3 3 4 4 1,700] Consol RR of Cuba pref_100 1l!g Jan 2]} 10 Dec] 4212 Feb 
7912 81 80% 81 76 78 76 78 *75 78 *74 77 1,700| Delaware & Hudson-..-.-~.. 9212Sept 3 64 Dec} 15714 Feb 
4219 4412 3814 43%) 38l2 414g] 381g 4214) 391g 4214) 3712 40 |116,900| Delaware Lack & Western_50 457g Sept 23 17% Dec] 102 Jan 
*6 8 | *5%, «8 *5 8 *5 8 *5 8 *5 2 em Denv & Rio Gr West pref-. 100 9 Jani3 31g Dec] 45% Feb 
9% 1014! 9 10% 9 Ole 9 Ole 8l2 9 8 er: Se Be.. > cmeamnaabevecnnded 1!%S8ept 8 5 Dec] 39% Feb 
121g 121g 12 1212} 11% 1119} 11 11 1114 11%4] *10!2 1112} 1,900) First preferred......... 157g Aug 20) 6%g Dec] 4512 Feb 
"84, 9 814 84 814 844i *6 812" *6 7iz]) *5l2 8le2 200} Second preferred_...-..- 100 1012 Aug 25 5 Dec} 4012 Jan 
185g, 1914) 17 19%} 17 1814] 1712 18% 17% 187%} 171g 187s] 34,400) G hern pref... ...- 1 25 Jani4 155s Dec} 69% Feb 
*6lg 8 *6 74) *6 8 *6 71 6 6 *5 614 100} Gulf Mobile & rE nn BS 10 Sept 8) 31g Dec] 2714 Feb 
*11llg 123° 11 12 *11 1312} 12 13% *12 1212} *12 14 1,800] Preferred.............. 1512Sept 8 13 Dec} 75 Jan 
#20 20% 20 201g} 19's 20 20 2014! *19 20 19 191g} 1,400| Hudson & Manhattan_--_-.-. 100 30%, Jan 18 2614 Dec} 4412 Feb 
2114 223g, 191g 21%) 191g 2lig] 2014 213g 197% 21331 193g 205s] 26,900) Iilinois CentraJ_-.-....-..- 100 247,8ept 6 9ig Dec} 89 Feb 
*10'!g 12 1l 11 *8 11 *9lo 11 | *8 11 *8 10 30 RR Sec ctfs series A-__. 1000 141g Jan 2% 7 Dee} 61 Jan 
41 41p' 4% 419] 412 419] 412 47% 412 5 412 412! 3,400] Interboro Rapid Tran vt ¢. 100 145g Mar 7 45, Dec] 34 Mar 
*11 123g; 1214 1214] *9% 12 *10 12 11 11 *9%, 11 200] Kansas City Southern....100 15'\,S8ept 8 673 Dec] 45 Feb 
*1814 22 2014 2014) *20 22 22 22 *181p 217%) *17%, 21% 200 Preferred._............ 254Sept 2 15 Decl 64 Feb 
24 2473) *16 22 20% 22 2212 221 22 22 20% 21 2,800| Lehigh Valley.-...-.....-.- 291,8ept 8 8 Dee| 61 Jan 
30% 3114) 287% 30%} 2812 30 30 30 | *25 29 *26 28 1,900} Louisville & Nashville. -.... 1 3814,Sept 2 2014 Dec] 111 Feb 
5’ Gls 5 5lg 512 Ble 5 55g 5 519) 5 5 3,100} Manh Ry Co mod 5% guar.1 20%, Mar 8 673 Dec} 39 Feb 
*5lg 6lg] *5's 6 *5\g 6lel *5lg G6le *5!g 612 Sig Bl 100} Market St Ry prior pref... 100 9 Jan 26 51g Dec] 22 Feb 
Sg ig] Bag "2) a? eee et ae ee Oe kl. eo Minneapolis & St Louis_-- 53 Aug 11 ig Dec Jan 
*3 4 *3 4 *3 4 *3 4'/°% 4 %3 OT édedud Minn 8t Paul & SS Marie_ 100 4%Sept 7 1 Dec} illtg Feb 
1llg 1212] 101g 11%) 10 107%} 105, 11 10 Mo-Kan-Texas  ---i aae 13 Sept 23 3% Dec| 26% Jat 
2214 2314) 20% 22%) 20 21 2lig 2ilg] 21 Preferred series 100 24 Sept23]] 10!2 Dec} 85 Jan 
8 84 Tig 84 73g = 712 Jig 7% 71g 11 Jan 22 Dec} 42% Feb 
141g 1453] 11% 141g) 1212 13 1219 135g) 1214 26 Jan 26 12 Dee} 107 Feb 
oj, SI.) is.” | nd,” yee! | eid %Sept 3 Oct Jan 
315g 324g] 2853 31%) 28% 30%] 2914 BSltg] 291g 365, Jani5 247%, Dec] 132% Feb 
614 614 64 6le 6 6 6 6 534 9%,Sept 8 21g Dee} 88 Feb 
71 914 10 83g 9 *73g «= 85g 7 1553 Jan 22 5 Dee} 94 Mar 
11714 11714] 115 1151e/*112 1197|*115 1197} 117 12712 Aug 16|jz101 Dec] 227 Feb 
23 24 2014 2353] 2012 21%) 211g 222i, a 3153 Jan 21 17 Dee} 94% 
381g 3812) 36 3734) *34 39 *34144 37 | *35l2 38 referred 78% Jan 14 52 Dec] 11953 Feb 
11% 123) 10% 117%} 1014 113g] 1012 1112} 10% 1112 Olg 11 5,000] N To Ontario & Western...1 15% Sept 8 514 Oct] 13% June 
#3 %g #33 7% #33 7g *3g 100] N ¥ Railways pref....No lg Dec 
*2 3 2% 2%) 2% 24 orfolk Southern % Dee ap 
106% 109 | 10512 10512} 105%, 106 135 Feb17|| 1055s Dec] 217 Feb 
76 76 | *76 77 *76 77 78 Jan22 651g Dec] 93 Mar 
227 19% 2312} 201g 2212 25%gSept 8 141g Dec] 60%, Jan 
*2lg =27| *1 27%) *1 27 3128ept 9 1 June} 7 Mar 
21'g 211g 19 21%) 191g 2012 23%, Jan 21 16144 Dec| 64 Feb 
*3lg 4 *3 4 *2 4 54 8 lig Dec 912 Jap 
* 14 *8 14 *8 14 18 Aug 25 4 Dee| 85 Feb 
*16 «17 16 «616 16 «616 26 Aug 25 81g Dec} 92', Feb 
14 141g 14 14 14 14 24 Aug 25 51g Dec| 80 Jan 
15 15 | *12 18 *10 19 2112 Aug 25) 11 Dec) 86 Jan 
45 45 44%; 43 44 52\4Sept 2 30 Dec] 71g Feb 
*24l2 33 *24le 33 *241o 33 33 Jan29 28 Dec] 46 Jan 
#2514 30 *2514 30 *241o 30 3% Sept 2 2753 Dec] 47 Jan 
Big B84) «= Blg «B84 Bg 35g 653 Jan 14 3 Dec} 62% Jan 
4 453} 412 47| 41g 414 9% Jan 22 44 Dec] 76 
*11 1312} *9 12 *9 12 137%gSept 8 4144 Dec] 331g Jan 
*16 «6.24 | *16l2 24 | *16 824 2012 Jan 26 61%, Dec} 60 Feb 
5g lps Ig lp Sg 1 2 lg Dec| 1% Jan 
* 1 % «(1 1 1 15gSept 2 Dee 21g Jan 
301g 3214) 2712 31lg) 2753 30 3753 Jan21|| 261g Dec| 10912 Feb 
141g 141g) 1212 14 127, 13% 18128ept 8 Dec| 65% Feb 
1714 1814] *144 18 17 17 23%,Sept 8 10 Dec} 83 Feb 
*17 35 | *17 347g' *17 35 35 Sept 7 22 Dee} 100 Jan 
*6 614) 5% 57%' - 6lg - Big 14 Mar 8 51g Apr] 15%, July 
2%| *2% 3 3 3 41eJune 10 2 Dec] 17% Feb 
"11 8615 *8l2 15 *8lo 15 2412 Jan26|} 111g Dec] 62 Feb 
791g 8133) 75%, 8114' 7514 78le 9412 Feb 13 701g Dec] 205'g Feb 
64%) 64 64 62 64%, 715g Aug 25 51 Dec| 87 May 
3 3 3 3 3 3 4% Aug 2¢ Dec] 26 Jan 
4 4 4ig 4lg 414 4% 6 Jan 28 Ig Dec} 51 Jan 
9% 8% 97% 8% 914 1138ept 2 5 Dec} 1953 Feb 
*8le 10 *7%, 10 *6 10 114,Sept 2 5 Dec] 20 Feb 
*3 Ble Big Ble] #3 Ble 4%, Aug 25 1% Dec] 14% Feb 
6% = 6lg 5 61g 5 51g 8% Aug 25 3 Dec} 3153 Feb 
Industrial & Miscellaneous 
Abitibi Power & Paper.No par 3 Febi13 2 Dee] 14% Feb 
ed 1 ligJune 14 9%, Jan 15 4%, Dec| 52 Feb 
2453 Aug 29 18 Dec| 39 Aug 
98 Mar 1 96 Dee} 10612 May 
912Sept 7 3% Dec] 231g Feb 
73 Sept 8]| 501g Dec} 92 Apr 
Aanee ia ister 3 fo" gel dee aes 
Multigr No Pp 2 
*3 31g Big Ble} *3%4 Ble) *3 31g) *3 Big) *3 3le 300] Advance a 47g Auz il 2 Sept] 114g Mar 
61 617%} 57% 61%) 58 60!2| 587%, 6112) 60 6112] 25714 5914] 15,800] Air Reduction Ine_...-. 6312Sept & 4753 Dec] 109s Feb 
*2 24) 2 2 *2 24! 2 2 2 2 *1% 2 300| Air Way Elec Appliance No par 3128ept 9 11g Dec] 10% Feb 
97% 1014 9% 10 10 1153) 1llg 111g} 1053 lig} 1012 1034} 14,906] Alaska Juneau Gold 1653 Jan 21 7 Jan) 201g June 
#23 Big, *2% Ble] *2% Big! *2% 3l2} *2% 3 i le, SE PRO A P W Paper Co....--. No par 4 Mari5 2% Dec} 9 A 
25g 2%! Zig 2%) 2g 25g Zig 25g} 24 22} 24 233] 12,800] Alleghany Corp. ---.-- B5gSept 8]| 1's Der| 12% Feb 
6% «67 | 61g 653) =*6 612 6 6 6 6 5% 5% 900 Pref A with $30 warr....100 SigSept 9 2 Dec| 591g Feb 
*53, Tig) *5lg 7 *5lg 6lg *5lg 7 *5l4 6 oo? 512 100] Pref A with $40 warr---- 8 Sept 8 1% Dec] 59 Feb 
*544 7 *5le 7 *5lg 7 *5lg 7 *54 6 . eee Pref A without warr.-...100 8 Sept ? 1% 551g Feb 
*8le 13 *8le 11 *8le 11 8lg 81g 10% 10% 10% 10\4 180} Allegheny Steet Co....No par 15 Sept. 10 pe 4614 Feb 
































* Bid and asked prices: no sales on this day. 


z Ex-dividend. y Ex-rights. 
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te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIS 
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» SEE SECOND PAGE PRECEDING. 





























































































PER SHARE PER mye 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. — ener kag SR Range for Year 1932 Range for 
On basis of 100-share lots ear a 
Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Sept. 24. Sept. 26. Sept. 27. Sept. 28. Sept. 29. Sept. 30. Week. Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Indus. & ony ag (Con.).Par| $ per share | $ per share 
8212 791g 8412) 78 8212) 8314] 79% 83%) 79 _80%| 45,600) Allied Chemical & Dye.No par| 42ieJune27| 88\,Sept 8 
*114 #117 |*114 4117 (|*114 117 11612 118 |*11612 11812/*116 11812 200 POE 60 Sckiwoduuhing 100} 9612 Apr14] 119 Méaril 
11% 12%) 10 124) 10 10%} 1053 11%) 11 1153} 10%; 10%4| 4,500] Allis~Chalmers Mfg....No par 4 June 1| 15%Sept 
*9 117} *9 12 *9 12 *9 12 *9 12 *9 Ce” eae Alpha Portland Cement be par 4igJuly 7} 10 Janli 
211g 21ig] 21% 211g] 2Ole 2llg] 20% 21 21 21 20%, 20%; 2,100) Amerada Corp -...._ opar| 12 Jan25| 22%Sept 8 
710%, 12 *10%g I1l2} 10%, 1033) *10% 13 *1014 11 1012 1012 300} Amer Agric Chem (Del) No par 3igJune 2] 1512Sept 3 
18 181g} 1712 18%} 167% 171s) 18 18 | *17 1812] *1512 17%) 1,400) American Bank Note... __ 10 5 May3l 1, Sept 
4312 4319) *42 45 *42 45 *4210 45 | *4212 45 *4212 45 10 POUOOE. bss inin a cudinooe 28 June21}; 47 Febi5 
2 2 *1%, 2 *1%, 2 1% «861%) *1% 2 *1% 2 200} A Sugar..No par lg Apr 29 2% Aug 25 
7 74 614 6%} *6l44 6le 614 Glo} 61, Glo] *6 6 180} 7% preferred_......._. 1 Apr29} 9% Aug 25 
15%, 15%) 143, 1434) *14 1512} 14 14 1412 15 141g 1412} 2,100}; Am Brake Shoe & Fdy_No par 6lgJune 2] 17%Sept 8 
*76 85 *75 85 *75 85 *75 84 *75 85 *75 SDE cccmtak “epee cteunssccnance 00} 40 Julyll Feb 18 
57 58 §2 58 5312 563] 537 541g 57 531g 5473) 99,400 American RS 6% vane iewinw 25) 2953June27| 73% Mar 8 
*11814 12453/*11814 124 120 120 123 123 |*120% 125 |*121 124% cig DORE Zale lve 00}; 93igJune 2) 129 Mari4 
121g 127g] *10 124g 12 1212] lig 1119] *115g 1219) 1112 111s} 1,000 American Car & Fdy_..No par 3igJune 2} 17 Sept 6 
29 30 | *25 29 *28 2934) 28 28 *25 2812; 2612 2612 260] Preferred.............. 16 June30} 50 Aug 29 
*3% «647g *3ln 5 *3lg 5 31445 *314 5 1, ae gd Gee American Chain....... Nopar| 1% Apr32; 7\4Sept 6 
37 7 36 3714) *36 3712] *36 3712] *36 3712] *36 37 100} American Chicle_..__- Nopar| 18 June 1} 373;Mar 8 
7% = 8g 7% «= 84h *7lp 78 7% | (78, 71g 712 714714 ,500! Amer Colortype Co_...No par 2 July 13 8148ept 24 
24%, 2510} 24 25 241g 2241p! 241, 26 25%, 27 245g 2614) 14,100) Am Comm’] Alcohol Corp_.20] 11 May26| 27 Sept29 
*2 3 *214  27g| *24g 3 *2 3 *24, 3 *2 Fh otenw: Amer Encaustic Tiling-No par 1 May 26 5 Jan 9 
13%, 1312} *123%, 14 *115g 14 *1314 14 *11lg 13%] 11 111g 400| Amer European Sec’s..No par 2% April] 15%Sept 8 
1ll'g 12 10i2g 1214] 1012 11%} 103, 113g) 1012 1112} 10 1012} 62,000} Amer & For’n Power_...No par 2 May3l1; 15 Sept 6 
221g 2212} 2i 22iz} 20 20 *193, 21%) 20 20 *15l2 20 600 _, SPREE -No par 5 May31/] 381l¢ Jan 21 
1415 1419] 14 15 | #1312 1419! 14 14 131g 14 | *1212 1334) 1,000) 2d preferred_......_ 0 par 2%May 26} 21'4 Aug 29 
*173, 21 17%, 19 17 17 *15'g 1819] *16 18 *16 18 200 $6 preferred__....__ 0 par 3%June 1} 33 Jan 18} 
*5 5le 5 5 *4l1p 5 *43g 5 41g 4lo 5 5 300} Am Hawalian 8S Co_______ 10 3 May 27 612 Aug 30 
*4%,° «5 ‘4% «5 47g 5 *41 5 43, 4% 4lg Als 700) Amer i & Leather..No par 1 May3l 67gSept 8 
191g 1912} *17i2 20 *181g 19%) *1712 19 19 19 *15 19 200; Preferred............ . 4%May 3} 27 Sept 7 
42 43 42 42%! 3912 41 40° 407%! 39% 4053| 39% 4012] 14,300) Amer ‘Home Products..No par| 25.June 1} 51%3Mar 9 
9% 10 9 97 873 94 914 94 95g = 97g 93, 97% -900| American Ice......... 0 par 753 Aug 4) 2153Mar 8 
9%, 10% 8% 1013 8%, Qle 91g 934 85g 7g 81g 9 | 24,500) Amer Internat Corp ..No par 2igJune 2} 12 8 
*3g yy] 8g 1g gl Ss *1gsiSgh 1g 300) Am L France & FoamiteNo par} 1% Jan 6 % Aug 30 
*2 Big} +2 3 *2 Big] *2 Big} *2 31g] *2 31g] --..-.| Preferred.............. 1 July 20 414 Aug 30 
*11lg 1219} *1014 12 #1014 12 1llg lll} 12 12 *93g 11 300; American Locomotive_.No par 35g July 1) 1514 Aug 29 
35 35 | 35 35 | *34 3612] #34 3615| *34 35 | 34 35 400| Preferred............_. 19 July 5 
1 16%} 141g 16%) 15 1512} 15 1512} 145g 1514] 141g 1419] 4,900) Amer Mach & Fdry Co_No par 7igJune 27| 2214 Jan 14 
*2in 3 #214 3 *2ig 27g) *21g 27g) *2 212} *2 219] ...... Amer Mach & Metals._No par 1 June 9 3% Mar 9 
612 612] *61g Tig 653 653) *61 714 653 6 7 7 500} Amer Metal Co Ltd_..No par 1lgJune 1 9'4 Aug 30 
267g 27 2712} *23%, 27 *23%, 27 26 26 *231g 27 340 6% conv preferred-_-_-_.._ 100) 6!1gJune 2} 32 Aug 30 
edit “nab athe stende inant Meee me biden Sota aaa Amer Nat Gas pref....No pref 1 Jan 4 17g Jan11 
13%g 14 1214 13% 11% 13%i 121g 1314] 1253 1312] 121g 12%4| 21,800! Am Power & Light....No par 3 June 2} 17\4Sept 8} 
4llg Allg] 41 411g] *301g 40%,/ 40 4012} 4012 4012] *3112 4012 800 Preferred. ......... No par| 1514June30}; 58 Janl4 
#3312 334g 33%g] 33 33 33 33 33%, 33%) 31 3 800 $5 Preferred_._...... No ped 10 July 6) 49% Jan14 + 
mi. Cua etad ace ahs eli ee ae heeds Secu cen me eee Pref A stamped..-_-.. OD caus seuasl | neds een 35 Dec| 85 A 
1044 1 10%, 9ig 1014 9ig 1 91g 1012 914 9%] 66,800) Am Rad & Stand San’y_No an 3igJune 1) 121,Sept 9 5 Dec} 2112 Mar 
Rts + Opeth ping “densak oomst! ait aaah babe ona wien nade. amen dete American fo eg a a par 4 Apr 29 4 Febl9 144 Dec 12% Feb 
151g 1553} 1312 157%] 13% 147] 135g 151g} 141g 1512] 133, 145g) 33,000) American Rolling Mill__--- 25) 3 May 25) 1812Sept 6 753 Dec| 3733 Feb 
221g 2253] *21 24 | *21 24 | *21 24 | *21% 24 | *21%4 24 200} American Safety Snow oy No par| 13%June 27| 22914 Mar 7 1914 Dec| 66 Feb 
*2 Zio} *212 3 *2i, 3 *2144 3 724, 3 TIE. MB een Amer Seating v tc..... No par %&June 20 34, Sept 12 153 Dec 9 Feb 
*1 *1 5s 1 1p * 5g * * 200} Amer Ship & Comm...No par lg Apr = 7g8ept 2 1g Dec 15g Feb 
*141, 1819] *14 181g} *131g 1812| #1312 1819] *1312 1812] *1312 1812] _.___- Amer Shipbuilding Co_No par} 10 June22} 25's Jani4 20 Oct] 42 
2012 21%) 18 20%; 1914 2014; 18% 20 185g 2014] 1814 1844] 20,000) Amer Smelting & Refg._No par 5igMay 31} 27\4Sept 8 171g Dec] 5812 Feb 
*45 48 *45 50 44 45 43 45 4614 4614) 44 45 1,500 Preferred .........-... 100} 22 June21); 85 Jan29 75 Dec] 13812 Mar 
*34 45 *35 39 *35 39 38 38 *36 39 *3612 3712 100 2d a. P hed —_.-- 15 July 5| 55 Febi9 45 Dec; 102% Mar 
*3214 35 *32%3 33 *3214 34lo| *3214 3412) *3214 33 3214 3214 100 ee 2° pide aber easues.c 21%June 1) 3%l2g Aug 29 28 Oct] 4214 Mar 
*10412 106 |*10412 106 |*104!2 1 *10412 106 04 1041!2/*101 106 701. POGRRTOE. .cccusccccncs 90 Janil; 106 Sept13 97%, Dec} 1107s July 
att onkdh. atiun: sanek mong Ebel dldg nubieh <oain: eeu tein, ae eae Amer Solvents & Chem. hepa Ig Feb 15 1g Jan 14 ly Nov 412 Feb 
(ins) ‘apash, guns stinedh sane: gael pian. (eens > seg. cemol. ogee. meeae bent Deets sk hes \ Feb 18 1lg Jan 20 3g Dec] 1112 Feb 
11 1llg} 10 11 1014 10%} 10 1044 95g 10 4,900 — ‘Seeel Foundries..No pant 3 May31| 15igSept 6 5 Dec} 31% Feb 
*64 69 *66 69 *64 69 *64 69 *64 69 *66 CO | ......)| . Preserved... cnncccocce 100} 34 July 6) 80 Feb18 68 Dec) 113 Feb 
3434} 34%, 3434) *3314 3434) *341g 3434] 3412 3612} 3414 3414 700 Sinprionn Stores...... No par| 20 May3l1| 36% Mar 3 33 Dec| 484 Mar 
27 27141 26% 26%) 2514 26 *25lo 26%) 26 26 251g 251l2] 1,200) Amer Sugar Refining... ..- 100} 13 June 2} 3914 Jan13 341g Oct] 60 Mar 
*80%g 85 | *78%, 841s) *78%, 8033) 80%, 80%] *75 80%g| *78 79 100 | a eee 100| 45 May31|} 90 Aug 27 84!2 Dec] 10812 Mar 
9 914} *9 914 8% 9 *8%, Qle 812g Ble 9 i) 1,000' Am Sumatra Tobacco..No par 2% Apr 29) 1014 Aug 25 31g Dec] Ill'g Feb 
115 1164) 11153 11634) 111%, 11433) 11114 1157] 112 115%] 11012 11253/101,700| Amer Telep & Teleg._.--. 100} 69% July 11} 13733 Feb19|| 1121s Dec) 201%, Feb 
79leq Siig) 78 8134) T77l2 78%) 79 7912] *7812 80 7814 784; 2,500} American Tobacco.._..... 25) 401!2June 1 Mar 9 601g Dec) 128% Apr 
82 84121 805g 84 8014 8314] 82 84 82 8312} 8014 82 | 32,300 Common class B.......-- 25; 44 June 1} 89%Mar 8 64 Dec] 132% Apr 
*113 «115 114 114 11412 115 1151g 1151gi*11412 120 |*115 120 600 PRETO... ccanccoccce 954,June 2] 115igSept 28 96 Dec) 132 May 
*12 15 i 13 13 | *10% 15 | *11 15 | *1llig 15 | *11 13 200; American Type Founders -100) 4 June 3} 25 Jan25 19 Dec] 105 Jan 
*22 3212] *25 321g] *25 3212} 25 25 25 25 25 25 30 ES 10igJuly 6; 70 Jan 72 Dec} 11012 Feb 
29 293g 251g 2933] 2612 2753) 2612 28 27 281g] 25 271g] 12,200] Am Water Wks & Elec.No par| 11 May26) 3412Mar 231g Dec} 80% Feb 
2634) 26 26 245g 2453) 24 251g] 24 25 23%, 2412 ,600 Com vot tr ctfg_.__- No par| 11 May27| 31 Mar 21% Dec} 80% Feb 
*50l2 64's) *55 64% 6453] *5714 *58 64%) *58 64l2 100} 1st preferred_.....-- No par| 26 June 2} 75 Jani5j/| 6412 Dec} 107 Mar 
8 814 75g 83g 8 & 7lg 77 7 8 7i2 7%) 3,200 i Woolen... .. No par 15gMay 25 Sept 25g Dec| 11% Jan 
361g] 3373 33%, 35 331g 3412) 3312 3334] 321g 3314] 5,700) Preferred...........--.. 151g Jan 4) 397Sept 8 1544 Dec] 40 July 
*13g «=6:18) 42*13g 0 13) #18g 184) #1 1% 1 13, lig Lig 200} Am Writiog Paper ctfs.No par 1gMay 10 2'4 Aug 2 lg Dec 4 Jan 
#21. 7 *3 7 *2lo 8 *41g 8 *3lg 5 2 Ot wee Preferred certifs_ ---- No par 2 July 9 8 Aug 29 21%, Dec} 18 Feb 
#419 5l4) *4 5lg] #4 Ble] 41g 419} 412 419) *4 5 300] Amer Zine Lead & Smelt-...1) l44May25| 67%Sept 6 2ig Dec} 8% Feb 
*25 2812! *24 281g] *24 2810] *25 2812] *24 2810} 24 24 200 Preferred............... 10 June 1} 35 Aug30 191g Dec] 451g Aug 
137g 14%] 125g 14! 13 13%} 13 13%) 125g 1353) 12 1212] 82,000} Anaconda Copper Mining-- 3 June30} 19%gSept 9144 Dec| 43144 Feb 
*9 11%) *8ig 1134) *81g 114) *81g 11%) *8 11%) *3 ba Anaconda Wire & Cable No par 3 April) 15 Sept 6 Dec! 2614 Mar 
12% 127g} 1212 1219} 113%, 11%) 12 1219} *1214 127g] *1214 12% 500} Anchor Cap. ...-..--... No par 5144May 2) 1712 Mar 13 Sept; 36 Feb 
*6 9 *5lg 9 6 6 *6 : *5 7 *5 7 100] Andes Copper Mining..No par 13gMay 31 Sept 191g Feb 
*13'g 14 14 14 13% 13%] *131g 1419] *1312 1412] *131g 14 700| Archer Daniels Midi’d_No par 7 Apri8; 1512Sept 3 8 May| 18 Feb 
*4614 50 46i2 4612} 48 48 *46 48. 461, 4614] *46 467g 300} Armour & Co (Del) pref..100} 24 May31| 61 Aug Oct] 72 Jan 
2 21g 2 2g 1% 2 1% 2 1% 62 17g 1%}. 2,800) Armour of Illinois class il SsJune 2} 2%,Sept % Dec) 4's Jan 
1% 8614 1% 1g I'g Ilg lig Ilg lig 1% Big” TM. Beet |. CD ice oc coaenboes %June 7 Sept 1g Oct] 2% Jan 
12 12 11 1lig} 1014 1012} 1012 11 11 11 *10 ll 000] . Preferred...cccccnccccn- eo! * 157g Aug 29 5lg Dec| 47 Jan 
#23g Ble] *25g Big] *21g 314] *2ig 3lg] 214 2%] *210 3 200| Arnold Constable Corp.No j= May 3 353 Aug 29 15g Dec} 9 July 
5 5% 4%, 54 4 4 4 d *3lg 47%) *31g 4% 480] Artloom Corp......--. No par bls Apr 19 5%,Sept 24 4 Oct} 101g Feb 
*2 2g 2ig Qigh #2 Zip} *2 212} 21g 2ig) *2 21g 200} Associated Apparel Ind. No par S3June30| 3 Aug 29 14 Dec} 28% Feb 
914 934 10 914 9%} 914 95g) Sle 984) *8lg 8%] 3,500) Assoc Dry Goods...... opar| 3 Mayi6|) 11 Sept 8 5% Dec} 2953 Mar 
*144, 15 1414 1414] #1414 _..-]| #15 ._-_-| 15° (15 15 15 60| Associated Oll_.......---- 25} 61zJuly 9} 16%2 Augil 8% Dec} 31 Feb 
*8 14 *6 13\2} *6 1312; *6 1312} *6 1312] *6 7} ay plier Atl G 2 W 188 Lines._No par 6 June 8} 12'4 Aug 16 10 Dee} 39 Jan 
*8 1212) *8 14 *906Cfis«d“ *8 14 8% 8%) *8 #14 PP pg ete ores 100 61g July 25} 14% Jan22/| 15 Dee] 5312 Jan 
17%g 1753) 17 1712} 165g 1714] 1612 17 1612 171g} 1614 16%] 13,900 ‘ationtie Pe cnhaunsee 25 853 Feb 9} 2178ept 8 85g Dec] 235 Feb 
*13%, 16 *13lg 16 *13 16 *13l2 16 *121lo 16 Jt ee De pee” Ree ae No par 7izJuly 8| 252 Feb 2 18 Deec| 54 Feb 
67 6812] *67 70 | *67 70 | *67 70 | *67 + «=70 | *67° 70 100}  Preferred.............- 100}. 451gJune29| 7912 Jan13|/ 7714 Dec| 99% Jan 
*21g 234) *2ig 234) *21p 284) *21g 284] *212 2%) 284, Bie 600} Atlas Tack Corp..-.-- No par| 1 July 25) 37% Augi0 11g Dec; ‘312 Jao 
561g 5834] §2%, 53 55%) 5412 56%) 53 5612} 52  537%3| 36,400) Auburn Automobile...No par| 28%May 16) 151% Jani14/| 8412 Oct} 295!2 Apr 
*13g 15g eee 07) nd OF meee Or) ee oe Cs Oe or) es ee 6 100} Austin Nichols...-.... No par 1g Feb 19 17%Sept 9 1g Sept; 2!4 Mar 
mitibias odiamolt & aa chthcnis aie Ue hseciite aoa iL at Le Le, eee Autosales Corp.....-.- No par lg May 17 7, Jan 8 1g Dec| 212 July 
iio” ths dimaie convill Conk: ‘amdil ioc ouethiee te ee ee ee 73 Mar 30 2 Janil 1 Dee 5 Feb 
653 7 613 7 61g . 65s) 61g 653} 61g 67s! 553  6%3| 43,100] Aviation Corp of Del (The)--5| 112June 1) 7igSept 8 2 Dec} 6l3 Mar 
9 93g Sig 9 814 85g 8% 69 Sle 8% 7% 814] ‘4,300] Baldwin Loco Works...No par 2 May3i} 12 Aug 29 45, Dec] 2773 Mar 
241g 2419] 241g 251g) 25 2514 24 24 | *22l2 25 221, 2214 390} Preferred.............. 100 8 May27| 371g Aug29|| 15 Dee} 10412 Mar 
*80%g 82 *80%g 85 81 81 *80%, 85 *80%g 85 *80%g 85 30 PR ne aea ne (L) & Co pref..100} 62 July 8| 99 Feb25 85 Dec| 107 Feb 
*llp 2 *llp 2 *llp 2 *lip 2 *ll2 2 eo) Ge ee jest de Barker Brothers. _._-_- No par 1g Apr 9} 312 Aug 24 1% Oct] 10 Jan 
Sig Bg 514 5g 5 51g 5 51g 5 5 5 5 5,600} Barnsda] Corp class A.....-- 5 34%gJune 1 7 Sept 8 4 Dec} 1412 Feb 
*612. 9 *6l2 9 *6lg 9 *6l2 9 *6l2 9 O00" (ST seen Bayuk Cigars Inc. .... Nopar| 4 June 2} 13 Feb 1|} 14 Dee} 33 Jan 
*42 54 | 442 54 1442 54 1442 54 | *42 S42 . B44 cczss. lst preferred.........-.- 100] 35 July29| 59 Jan 7|| 60 Dec] 90 Mar 
18 18 171g 187%} 175g 1753] 1712 18 17% 17%) 13 171g) 1, Beatrice Creamery....-...- 50| 1553Sept 20) 431g Jani4|| 37 Dec} 81 Mar 
*747 77%) *75 77%) *75 81 7s 9e 7473 75 | *731g° 825s 400] ”. Preferred........-.-..- 70 May20} 95 Janl8/} 90 Dee] 111 Mar 
#42 45 *41 45 *4210 45 *4219 45 *38 45 ng it, tnt” Beech-Nut Packing Co..-.-.- 20; 29%4May31; 45 Aug 27 37ig Oct) 62 .Apr 
6% «6=— 75g 7% 8 #714 7% 71g 7% Zig Tie 7 7 6,100) Belding Heminway Co.No par 253 Jan 4 8&Sept 8 1% June} 6, Aug 
*59\4 64 *59lp 64 *5912 621s] *591g 62's] *5914 621g] *583%, 621g) ____ Nat Rys part pref....| 57%June 1} 62!zJuly & 54% Dec an 
15'g 15%) 14 157%] 141g 1514] 1412 1514) 14 1514] 13% 1412/100,600 Bendix Aviation...1--We par| 4i2May27| 18% Jan14|| 1253 Oct) 25!2 Feb 
1419 15 1419 15%) 13% 141o] 154 1519] 14% 15 14144 1419! 4,900] Best & Co....-.---.-. 5%June 2| 247% Feb19|| 19% Dec} 4614 Mar 
243g 25%) 22%, 2553! 23 247g, 2314 243%) 2314 2514] 223, 23%) 33,400 Bethlehem Steel Corb. Ne par 7i4June 28} 295sSept 6 1714 Dec| 70% Feb 
47 50 49 50 4612 4612} 4612 47 48 4812} 47 4712} 2,500 7% preferred.........- 16\4,July 1| 74 Jan 9 60 Dee} 123% Mar 
*7ig 8 *71g_ 8 8 8 *6% 81) «8 8 | *6% 8 200} Blaw-Knox Co-.-.-... No par| 3%3June 1} 10 Augil 6 Decj 29 Feb 
*117%g 1219] *7% %41212]) *7% 1219]  *77% 1212) "77% 121g) ©77% 1219] --____ Bloomingdale Brothers.No par 64June13| 14 Febi15/| 15 Oct; 21 Nov 
*51 60 *51 60 | *55%, 60 *51 *55°%, 60 on PE ie OO eR 560 Apr22); 61 Jan 6 75 Dec| 95 Jan 
1512. 1614] 141g 1512] 14% 15lg] *141g 1512} 1512 15%! *13!2 1412) 3,000] Bohn Aluminum &Br..Nopar| 4%sJune 2| 2214 Jan14|/ 215!g Dec) 63 Aug 
*50 51 *50 51 *50 51 *50', 507s] *5014° 51 *5014 Ree eee Bon Ami class A....-.. par| 31 June 1} 54 Sept 8 49 Oct 76614, Apr 
*lg gh Ssh gg] Hg *14 Ss} =*14 = 1g]__~ S200) Booth Fisheries. .--_-. 0 par IgMay13| 1 Aug 23 4 Dec}. 3 Feb 
%5g  ligh *5g igi %5g lig] 5g igh  *5g 21gh = *5g’ ss PL -|. Ist preferred.....-..... 100 igMay11}, 1% Jan 5 lig Dec}. 174 Feb 
30% 31 | 29% 30%] 287% 20%) 2914 2912 30l2| 2953 297%] 15,600) Borden C Od (TRB codecpeece 25, 20July 1} 43'sMar 9|/ 35!g Dec) 761, Mar 
12% 12ig) 11% 121g] 11% 12%) 11% 121g) 1112 1214] 10% 1119} 9,900] Borg Warner Cor: __-...-- 10| 3%May 26} 14';Sept 8|| 9, Dec). 30% Feb 
#12 1 *1p 1 *12 1 12 1 #12 1 7. Ne i Bick Botany Cons Mills class A--50 ly Apr 26} 1\4Sept 7 1g Dec]. 3% July 
7 Tl .6l2 7g) 6% 6%! Gig 7 653 7 61g 6%s| 6,700) Briggs Manufacturing.No par sJune 1} 11% Mar 5)},. /1g Dec). 22% Mar 






































* Bid and asked prices: 


no sales on this day. z Ex-dividend. y Ex-rights. 
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ia” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 






























































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Pda dg = wee earn aoe Hi 
for NEW YORK STOCK On basts of 100-share iots. Year 1931. 
Saturday Monday Tuesday | Wednesday| Thursday Friday the EXCHANGE. 
Sept. 24. Sept. 26. Sept. 27. Sept. 28. Sept. 29. Sept. 30. Week. Lowest | Highest Lowest | 
- share | $ per share | $ per share | $ per share | $3 per share | $ per share | Shares aaee. Se. (Con.) Par S ane $ ver share |\$ per share\$ per share |} 
oo 9 4, 9 *84, 9 84, 9 *8i4 9 8lg Ble May 26| 1012 Jan 14 8 Sept] 2412 Mar i} 
Se pial tine: hell ange, dood ome. oneal span agi meee lig Aug 1 33 Dec 
espe cocel ones core] cose vho-| wsce case] sens enenl sacs, ebm 5% Jan 9|| 212 Oct| 26 
2% 8412] 80lg 85 | *80 83 831g 8312] 8312 8312] *82 83 8912Mar 8|| 72%, Dec] 129%, 
#30 3310] *31 33!le] *311g 32 | 32 32%) 33 33 | *31 3312 Feb 32% Jan 
21g 35g) *2% 353] 2% 353) *2% 35g) *2% Sie] *2% 3i2 Dec 
*5%, «5% 53 Bei *5 Sle) *5 5l2 5 54 5 5 
7% «67% 75g) *714 0 (Zig 74 74 7lg «Tiel =*7l4 Bile 
$54 *54 65 | *54 65 *54 60 | * 65 *50 65 
| 2% 3's 2% = 3igi 2% Big 3 Big 253 3 21g 25g 
3%] 314 37%) Big 3%) 3% 35g 3% 35g 
#2% B44 = Blg] #2 3%] *2%4 «3 *2 3%} *214 Bly 
*6 614 6 6 6 6 *5lg 6 *5ln 6 5144 Bl, 
105s 10%} 10% 11 1014 1012] 10% 101g} 10% 1012 9% 10 
7 7 #8 71g = 744i *7!1g «68 Jig «=7igi *7ig = 75g 
#17 20 17%, 20 21% 217s) *20 21 20 *17 21 
45 465 44 *4214 4414] *4212 *4219 42 421g 4212 60] Bush Term Bldgs gu pref-.100 
*1lg lig} #114 «Ile #14 Lig 1% 61M) *1ig Ig lig Lig 200] Butte & Superior Mining -.10 
1 1%) 01g 15g 144 lg *11g 15gi *11, 141 *11g 1%] 1,400] Butte Copper & Zi. ------.5 
37 «414 35g] *3lg 414) #3 41» *3lg 5 Butterick Co.....-..- Ne par 
19% 2012} 17% 20%) 175g 18%) 1814 195] 19%, Byers Co (A M)...---. No par 
*55'4 60 | *4712 60 *47lo 60 65 6512 6512 PORTE cnccnccctenn> 100 
1512 1512] 131g 1412] 131g 137%} 13% 13%) 13 1314 California Packing....No par 
5g 5g *5g % 600] Callahan Zine-Lead_-.--.---- 10 
es a ee eke es Calumet & Arizona Mining.20 
5% 51g 54 51g} *514 Bile 5ig 54 Calumet & Hecla Cons Cop.25 
17) | ds)! | 5 4 614, 614 Campbell W & C Fdy..No par 
#1212 13 125g 13 lllg 12 11%, 12%) 12 12 Canada Dry Ginger Ale No = 
*19 22 *19 21 *19 21 207g 207%} *20 2012 Cannon Milis......-.-. No 
5g) *7l4 74 «= 74) «= *6%4 07g] | *612 300| Capital Adminis cl A..._No oer 
#25 33!) * 331g] * 3312] *20 3319] * 3312 Preferred A-...--------- 50 
521g 59i2} 53% 5614) 53lg 53% 5812] 52  54531215,900) Case (J I) Co_.--.-------- 100 
647i 62 2 647s) *60 65 65 certificates_ ~~. .100 
10% 11%] 101g 11% O% Allg} 11 1l4j 10% 11% illar Tractor....No par 
dine whew aun wsdl anit Meee bang; ook shee) wee > aaa Ine..No par 
#87 81g ul =6«*8 4 814 8144 84 Celanese Corp of Ame par 
*1% «62 1% *1% 2 *1% «2 *1% 2 i *1lg 1%] ___.__| Celotex Corp..-.-...-.. par) 
1g 1 *lg 1 *lg #1 *lg 1 ns, ee Soret baie mrin apanceinad No par 
%2 5 *2 5 *2 5 *2 5 *2 5 5 Pic enaccocniarnns 100 
18% 18%| 18 181g] 171g 1712] 171g 1712] 1712 17% Aguirre Asso..No par 
94% 453) 453 5 4% «64%) 4lg 47%) Aig Als] Century Ribbon Mills._No par 
7912 5 |*70 75 |+*70 75 |*70 75 | 70 70 | 270| Preterred....------ .-2100 
10% 11 10% 114] 10 1012) 10 11 914 10% Cerro de Pasco Copper.No par 
*21g 27%) *2ig Zig 2lol *2ig 25g = 25g Certain-Teed Products.No par 
*8 12 *8 12 *8 12 *8 12 *8 2 7% preferred........-.- 
*13 1314] 121g 13 *1214 1210} 1214 1214) *12% 1314] *1214. 13 | 300] City lee & Fuel_-..... No par 
5612] *541g 5514) *547g 55'4| *54%g 55 | *547, 55 | #£«+(+150] Preferred....-......... 
291g 29141 *2753 *275g 29 29 29lg] *281¢ 400} Checker Cab Mfg Corp.-.-..-. 5 
17ig 184) 1 18g] 1612 17 161g 17 165g 1712 --.No 
57 51 5lg 5le 800} Chicago Pneumat Tool.No par 
10 97% 101g 10144] *9% 10 9% 10 | *9% 10 | #£=600] Conv preferred..-_.-.- 0 par 
*10lg 114 *101g 117%] *1053 117) 105g 1053] *10ig 1 50} Chicago Yellow Cab...No par 
#10 1212] *10 1212] *10 1212] *10 1212} *10 121g] *1012 12 | ..._--_| Chickasha Cotton Oill_.-...- 
7 * 612 5%, *5% 8 6l4] *5% 614] 400) Childs Co............ No par 
201% 207%) 1753 2053] 17% 19%) 1812 19%} 1814 197%} 175g 1853!/237,600] Chrysler Corp.......- No par 
1 1 1 1 lig Lig Stores..........- No par' 
*7 8 *7 8 *7 8 *7 8 *7 8 7 Clark Equipment.....No par 
#12% 17)<] *13 171g] *12% 1712] *13 1712] *13 1712] Cluett Peabody & Co..No par 
790 96 | *90 96 | *90 100 | *90 100 | *90 100 90 8690 Preferred...........-.. 100} 
1021g 103 9712 102 | 97 984) 97% 9812] 985, ey Coca-Cola Co (The)...No par 
*47 477% *47 477%) *47 8=— 4712) *471g 4712) 47 4714 SE Mio nacncneansen No par 
17 17's} 161g 174] *155g 167%] 1612 1612} 16 1612} 15 1,400] Colgate-Palmolive-Peet No par 
*83 87 | *83 86 | *8412 101 *86 101 86 87 200] 6% preferred........--. 100 
*74 8 s7 712 7ig 72) Jig «—-7ile] *7 Tie 300} Collins & Aikman..... No par 
*521g 701g) *64 701g] *54 701g) *54 701g) *54 701g Non-voting preferred...100 
*9l4 15 *9l4, 12 *9 12 1llg 111g] *9 12 12 Colonial Beacon Ol] Co.No par 
10% 11 10 11 *10 ll 9ig 1053) 10 113, Fuel & Iron..No 
37 33 438637 331g 3614) 33% 3612] 3412 3614 ibian Carbon v t c No par 
175g 18%] 165g 184] 1614 17%) 16% 177% 181g bia Gas & Elec. 
74 74 75 *73 76 6 | *7414 75% i meena 
61g Giz] 6% 64) 6 mercial Credit....No par 
27%3| *24 247g] *241g 25%) 241 Igi 25 25 Class A........ cuahaiaanainal 
*19 #821 *19 21 *19 21 *19 21 *19 21 iicideatiiaiie acnengedieall 
*72 7253 *72 72%| 72 #72 72 72 72 72 first preferred... -.100 
23 22 21 21 201g 21 22 2212 1,300] Comm Invest Trust...No par 
81 81 | *80 81] *80 81 81 81 79 Vv preferred......No par 
7 7 | *96 97 7 97 | 99 99 | += 9O| 6%% Ist preferred..... 
11% 12%) 11 12%) 11 1llig} 11% 12 lly 12 
3 3% = 4g] = 8% 3% «64 3% O44 18,800] Commonw’ Ith & Sou...No 
*55 591g] - 59 5912} 59 59 5612 5612] 58 58 “ate 
*6lg 1312] *6lg 1310] *61g 1312] *614 1312] *614 13l2 Ni Publica’ns.No par 
105g 1053] 101g 10%} 1053 1 *1012 1 1012 1012 1,400} Congoleum-Nairn Ine..No par 
ae ee re mn 
2 2 9 9 8 Cigar....No par 
40 740 6442 | *39 «40 40 *42 4312] 42 421g] 190] Prior preferred......-.. 
*3 Big 3 3 Big 38g 3 34 3 3 1,100] Consol Film Indus.....-.-.... 
6% «86 lz 6% #7 7% 8 Tie Jig 72) ~4*7% «=6067%4) «878g Ss 7%] «=23,200) Preferred.........-.. 
621g 6312] 59%, 6314] 585g 61%3| 5953 627s) 60% 63 60,800} Consolidated Gas Co...No 
3g 97 98% Preferred..........-- 
6 6 Consol Laundries Corp. No 
6% 673) 6%, 67s] 19,900} Consol Oll Corp.....-. 
*96 96731 *96 9614; 100] 8% preferred._.......- 
Textile...No par 
1% = 1% class 
1g 1g RR ees SE 
64 6% 1,200} Continental Bak class A No par 
1 1 Class B............ 
*401g 42 Preterred_.........---- 
3314 351g 19,500] Continental Can Inc...No par 
it’] Diamond Fibre... 
1812 19 tal 
3 Big Motors...No par 


531g 55% 
132 132 | 132 132 | 170) Preferred............-.- 
5ig 5g 5 5 ge See Ree Ni 
*21le 2214 400} Cream of Wheat ctfs...No par 
caen ened Guns: senel onauen ee Glliiicccaéaccecene 1 





Carpet 00 

200} Crosley Radio Corp....No par 
*10l2 11 | *10%% 11% 100] Crown Cork & Seal....No par 
2 2 "Ite «61% 500] Crown Zellerbach v t c.No par 

















*14 19 *13l2 19 = Crucible Steel of America... 
32 33 30 31 PENI. ssistatnceeptraiemen 
2% «(24 2ig -2ig] 3 Boo Cuba Co (The)_.....-- No par 
Sig ~ Du] ~~d%, “Gt “""700| Cuban-Amerioan ‘Sugar 10 
*16 201 *16 20 ha, 3 
aia’. maak eated. cothat one Cuban-Domin ar...No 
3012 30!2] 30 30 300] Cudahy P. ty uneinone 
*1714 1812] 18 19 900 —. a Co (The)...No par 
7014 704] *60 7012 500} Preferred_.........-. No par' 
2lg 2% 212 253) 38,300 Curtiss Wright EERIE A, 1 
Rr Oe ae 8 le | eee 
Cutien Hamuner Inc...No 
45, 5% 4% 514] 4,800) Davison Chemical. ..-.- No porad 
*2u4 #3 | ee pee Debenham Securities.......-. 
*10 «11 *9%, 10 100) Deere & Co pref.........-- 20 
*80 89 85 85 300} Detroit Edison..........- 100) 
*14 16 | *14 Se Be. Devoe & Raynolds A..No par 





18 18%] 181g 18% | 3,400) Diamond Match Ni 
2512 a5'9 251g 2512 500] Participating preferred. 


* Rid and asked prices: no sales on this day 7 hx-dividend 
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PER SHARE aunt SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. = NEW yone Toc Range for Year 1932 Range for Previous 
Saturday Tuesday | Wednesday | Thursday | Friday the EXCHANGE. On deste of 100-ehare iets. = 
fepe. os. Sept. 27. Sept. 28. Sept. 29. Sept. 30. Week. Lowest 
3 per share | $ per share | $ per share | $ per td $ per share | $ per share | Shares| Indus. & Miscell. (Con.) Par 
17, *115g 11%] 11% 1134) *113g 11%] 1134 1124) zlllg 1112] 1,100) Dome Mines Ltd__.-__ No par 
16 161g} 1653 1653) 1612 ie *16 1612} 16 16 800] Dominion Stores Ltd..No par 
15% 17le] 15 te 15% 1612] 15!2 17 1414 151g] 22,600} Douglas Aircraft Co Inc No par 
4314 46 371g 4112} 37 397%] 381g 40%4] 3712 38%] 89,500] Drug Inc--........__- No par 
*214 31 | #214 Big} *2lg Blo} *21g Ble] *2l4 3lej -..--- Dunhill International “ae = 
*12i2 15 | *12ig 15 #1219 15 | *1212 15 PISig 3B 4 ieacct Duplan Silk.......... 
981g 98's) 97 97 97 97 | *97 100 *97 100 110} Duquesne Light Ist aan. San 
*4 Sle} *4 Sle} *4 5 4 5 *3le 25 300 lling Milis..No par 
55 OG 55%, 57 56% 584 541, 58 531g 55 9,700) Eastman Kodak (N J)_No par 
*120 125 |*120 125 }*120 125 |*120 125 |*120 125 | ------ 6% cum preferred...... 100 
Jig «Ble 8 8 8 Tig 72 7ig 733} 4,600 Mfg Co........ No par 
401g 4514] 4114 43%) 42 41%, 451g] 41 4234|203,500] E I du Poot de Nemours... .20 
*102 10212|/*102 103 102 10212/*10212 bas 10212 103ig 600} 6% non-voting deb..... 100 
*1l, 1 *11g 13g) 4 *1lg 13g) = lg *1 133 300} Eitingon Schild....... No par 
#734 *73, 9%) *7% 869%) *8 oa 8 8 100} 64% conv Ist pref.-..- 1 
19% 2312 221g} 21 2233) 21 223g} 201g 2113} 48,400) Elec Auto-Lite (The)-..No 
*88 89 *88 89 88 88 *81\4 88 *8il4 88 10] Preferred.............- 
| 1% 13) *11g le} 1% 1%) *1%4 lle] *1%4 112] 400) Electric Boat............_. 
Zig 2% Zig 253 Zig Qe 212 «25s 2ig 212) 15,100} Elec & Mus Ind Am shares... 
11g 121g] Allg 11%} 118% 41214] lle 121g} 11 1112] 35,800) Electne Power & Light No 
43 36 3873] *351g *35 4210] 35le 36 | *35 36 700| Preferred......... ‘0 par 
35 33 35 | #31 32 | *31 32%) 3214 32%4] 30l2 $6 erred ...... No par 
27 2714) 27 2714) 27 27 27 027 261g 2612] 1,500] Elec Battery No par 
Ce) nn ee) ie 3g = igh #8 Cig Elk Horn Coal rw -No 
ints wachill mepek! Ambol joa eee cans - Weed «ee ee bene Emerson-Brant cl A...No 
341 lg 33 34 3: 3212 900} Endicott-J sie saal 
----}*10114 ..../*101%q ...-|*101%4 .._-]*10114 ~.--]*101% ----] --.---- Preferred. ............. 
121g 1219) *11 121g} 1lig 117) *11%4 1212] *11l!2 1212 500] Engineers Public Serv..No par 
45 | *40 43 43 40 40 41lg 100} $5conv preferred....No 
4212} *40 42i2 4212| *40 4212 14 4214 100 erred ....No par 
17 17 1612 17 17 17 17 17 | *1612 167 800} Equitable Office Bidg..No par 
*5 Ble} *4le 5 *41g 5 *41g 5 *41g §& | ..---- Vacuum Clean.No par 
1% «61% «261% 0S *1% 2 71% 2 *1% 2 100) Evans Products Co_-.......- 5 
*10 10%4j *10 10%} *10 10%4| *10 10%} *10 10%4 20] Exchange Buffet Corp.No par 
lig Ilg 1 1% lig Lig * 13, *3g 13g 300 ag hecosandnts 
Sle} *2%, Sle) #214 5 *24, 56 24, § | -.-.-.| Preferred.............. 
*4 5 *4 Slo} #4 5l2 54 54] *4 5 100 Farivenks } Morse & Co.No par 
*} 2312] #21 2312] *21 23ig} *21 231g] *21 2312] .-....| Preferred.............. 1 
*1lig lls} *1lg lle) *11 li lig llg} *1 lig 100] Fashion Park .----No par 
*12 14 *12ig 14 | *121g 14 | *121g 141g) *121g 141g] -..... Federal Light & Trae...... 
*48 *48 55 *48 55 | *48 55 | *48 55 | *48 55 | ------| Preferred........... ‘0 par 
*23g «=3lg] #23 Sigh *2% 3 *2% «= 27g|  *23g =. 27g ------ Federal Motor Truck..No par 1igMay 26 
*1lg = 15g) #114 «= 15g] F1lg = Sg] «= *#11g «153] 4=*11g =15g} ---_-- Federa Screw Works..No par 1gM. 
*6 *553 6 *553 6 * 6 51g Sle 5ig 514] 1,500] Federal Water Serv A..No par 3 May31 
1 14 1414] 1415 1412] *131g 15%) *15 1614) 15 15 600} Federated Dept Stores. No par 612June 17 
187% 1914] 1812 18%) 18% 187%] 19 19 18 18 1,400} Fidel Phen Fire Ins N Y--.2. 6 May 28 
*6 8 *6 8 *6 8 *6 8 *6 8 *6 S Db oddoue Fifth Ave Bus Sec Corp.No par une 
*8lg 1612] *113g¢ 1612] *10%4 1612) *9 1612} *9 1612] ...--- Filene’s Sons......... No par 7 Mar3il 
*80 85 | *82 85 85 85 | *82 -....] *82 ..-- 20] Preferred.............. 100 5 June 24 
13 13%} *1212 137%] *121g 137%] 131g 131g] 1253 13 1,500] Firestone Tire & y wesees {omssune 14 
587% 59 59 691 1g 597g} 6014 6012} 60% 1,500 lerred series A... .- July 
52 53 $1 52 52 517g 5253) 51 51 4,200] First National Stores..No ron July 
\ y =% I & yy 8 \4 14 14 14] 22,500] Fisk Rubber. -......- ‘0 par lg Feb 
% «61 % % | 12 4g 1g = 19] «(7,430 preferred . -...-.- 100 1g Feb 
1 %% #1 % 1 *%, #1 % 6% 110] Ist pref convertible... 100 \4 Feb 
*6le 9 *7 72) *7 712 7 7 Jig 712 200} Florsheim Shoe class A. No par' 44 Ap 
*7llg 85 | *71le 85 | *71le *7llg 85 | *71ll2 85 | ------ 6% pret eS SE 100} 63 July 
63 *55g «6le) 4*5% =u] *6 614 6 6 5%, 5% 400] Foliansbee Bros.. . No par 2 June 
12 13%) 12 1214, 12% 13 121g 1212} 12 12 3,200] Foster-Wheeler..... No par 3 May 
4 *4 5le} *4 5le| #4 lg Sta} *4 53g} *41g = 5lg] -.._-. Foundation Co. ......- No par 1 
20 201s) 19 20 191g 19%4/ *19 21 *19 2033 900] Fourth Nat Invest w w...--.- 1} 10%June 1 
3% 86414 3g «4 3% «86-33% 3%, 863% 37g 3%) 4,300) Fox Film class A.-.-....-.-- 5 July 
2414 26 24%, 2512} 25 26 2514 2553) 24% 2514] 10,500) Freeport Texas Co__-_-. No par| 10 May31 
23,4 3 3 *214 27 2% «86Bile 3 312 3 33g} 2,400] Gabriel Co (The) cl A..No par igJune 11 
3 125g 13 1212 1212] *1212 13 12 12 *12 12% 180] Gamewell Co (The)-....No par 53%May 31 
(et mash pond cad dae  hoakliaes (ot seen i tanel peedt anh alien Gardner Motor..........-.5] .------- -- 
%4%, 473 4%. 47, 45, 453) *453 473) *45g 473) *45g 434 500] Gen Amer ‘iecemeten par 1gJune 
71 71 *64 70 | *64 70 | *64 70 64 64 62 62 300| Preferred_....------ 26 June 
2llg 217%) 18% 207s} 19 195g] 19%, 2412} 2014 22 1912 2012) 12,900} Gen Amer Tank Gar_._No par 912June 27 
10% 107g} 10!g 1153) 11 1l 11 1114] *1014 11 101g 101s} 1,300) General Asphalt.....-- No par 4%June 
1512 157%) 15 157g} 15% 15%4] 151g 15ig] 15 15%} 1514 1553 ,600| General Saking-.----- 5} 1012June 
*104 119 104 .104 |*104 110 |*104 106 103 104 |*100 105 130} $8 preferred --.-...- No par| 90 June 
3% 863% Big 37%] *Ble «3% B3lg Ble 31g 3lz2 3 314) 1,200 Bronze....-.------ 5 1,June 
*2ig 4 4ig) *3lg 4 *3lp 4 *31o 4 *31g 4 37g «3% 100} General Cabie--...--- No par 14May 31 
*7lg 8l4) *6lg Bly 6% 7 *7 84) *7 84) *7 814 200} Class A....-..---.--. No par 1igMay 14 
2012 2012} 20 20 | *18!g 22 *18!1g 20 | *18!1g 20 181g 181g 30} 7% cum preferred-.-..---. 1 3%June 1 
33%, 33%) *33 34 | *33 34 33% 33%) 33%, 33%4] *3314 33%, 00| General Cigar Inc..--. No par| 20 June 
195g 2019] 181g 20%) 18!g 1914] 18% 1912] 1814 1953] 217% 18%44|102,000) Generai Electric.....-- No par 812May 31 
11% 117%) 117% 117g) #1134 117%) 11%, 11%) 1153 1134) Zil5g 1153] 3, BNE cin nuance aibsin es mikiow 10} 105 July 
30% 31 30 8 0=—31 301g 314] 314g 3213} 31 3114] 30 31 | 15,300] Genera! Foods--.-.--..-.-. No par| 195sMay 31 
lig 1% lig 1% llg Ilg lig Ile lig 15g 1lg 11 3,100} Gen’! Gas & Elec A....No par 33 J 
*1312 14 14%, 15 14% 15 14 144) 13 1312] 12 12 1,300} Conv pret series A...No par 3 
*231g ..-.| *23% -_..| 2353 2353] 24 24 no? , TL | SE © 200] Gen Ital Ed son Elee Corp..--| 18%s Apr 29 
*4512 46 4614 4614] 4512 457%) 4553 46 4573 4573| *4512 45%) 1,100] General Mills....-..-- No par| 28 May 
95 5 500] Preferred.....---.------ 100} 76 July 15 
8% 426,700] General M Corp..---- 10 un 48 ar 
83 82 85 $5 preferred------.-- No par| 5614 July 7% July 
653 300] Gen Outdoor Adv A-..No par 4 June 28 Jan 
200} Common ....-.-.--. No par 2% July 15 va Feb 
83g 210] General Printing Ink .Nopar| 2!2July 1 Mar 
60 60 | *55 60 | *55 60 | ---..-]| $6 preferred ---.-.-- o par| 2712June 27 
5 5% 45, 453 5 5 5 1,600] Gen Public Service....No par 1 May 
17% Gen Raliway Signal....Nopar|  6igJuly 11 
*62 *60 85 85 | *60 85 6% preferred......----. 65 July 30 
% 5g 1% % 6,800} Gen q. & Uuiiistes. eo par 4 1 
She aah No par 
*9 ...No par 1%June 29 
2 20 110} Gen Castings pref No par 8 
16,700] Gillette Safety Razor.-.No par; 10% Jan 
66 = 66 Conv preferred ..--Nopar| 45 June 28 
3 3 25g 3 23 3 3 1,300] Gimbel Brothers “See No par 
71 #17 «217 | #15 1710} *15 = 1712] *15 1733] *15 1733) #500} Preferred....-.--------- 1 8 May 31 
85g 9 9 & 8 8 81 8 8 1 oy 3 Glidden Co (The).---- No par| 3%gJune 
7 or preferred....----- 35 
55s) 5% CO, 534, 58,8 1,400 Gobel (Adolf) -----.---- No par| 2%sMay 14 
8% 8 2 Gold Dust Corpvtc--.No par| 84May a1 20 
97 00 $6 conv preferred....No par| 70 July 97 
8 34 4,900] Goodrich (B F).---No par| 2\4May 23 123g8ept 3 
23 24 2 24 DE... kinnensnee 7 May 31] - 33'4Sept 
203, 11,300] Goodyear Tire & Rubb.No par| 5i2May31| 29% Aug 30 
55 55 é Ist preferred. -..-,-No par! r19%June 1 6912 Aug 30 
22%, 25 221g 2419) Zlig 22ie) 22 25%g] 231g 26 22 231g} 11,500] Gotham Stik Hose..-... No par 74 Jan 5 3 
*65 70 *65 70 *65 70 *65 70 *65 70 *65 eee: SS eee 100} 604 Jani}; 70 Sept 8 
Ses So ikea! aduuh dat ohana willbe deed lite ~ éuaolk’ndae? dace Gould Coupler A...-.-- No par yAug 9 1 
LP 2% 8634 2% «Big 3 31g 2% 8634 27%, 3 | 13,500) Graham-Paige Motors.No par 1 May 27 453 Jan 12 
914 94 91g 9g) «Big Big) *8lg 8%) *8 Slo} 7lg 712] 1,500) Granby Cons M Sm & Pr_.100| 2%Junel4| 115sSept 
dip om. ieee! imei < éithie. \Saawok tet tlie +6 < dag take: See Grand Silver Stores....No par igJune 17 Jan 2 
733 74g) «#714 75g 2S 78g 73g) «714 75g) = #714 8 *714 74 200] Grand Union Cotretfs.No par| 3i2gJune 1); 9% Mar 
*33 3312] *33 3312} 33 33 *Z3llo 3312] *3li2 3312] *32 3312 100} Conv pref series 22 June 1| 35% Mar 
*13% 1712} *13% 1519) *13% 1512) *13% 1512] *13%, 1512] *13% 1512 6%June 1| 17 Sept 
2012 2012] 2012 214; 21 2114; 20 211g} 214g 2144) 21 22!g 1412May 28} 3014 Mar 
8lg 81 81g 8le) *8 8i2 8%, 868g 87g «8% Sig Ble 6 June23) 13% Janl4 
9% 86914 9 9 84 9 *84 9 *8 9 *84 9 34, Apr 5| 12 Aug 27 
*70 82 *79 80 80 80 *70 80 | *76 80 *76 80 48 June 1| 83 
1%, 17%) 1% 1%) 1% 1%) «61% =m] qd %e] 18 lg Apri 2%,S8ept 8 
% % 5g «#1 5, «201 Ss, 1 *5g «( 5g 1 lg Mar Bept 
185g 19%) 1712 19 17ig 1812] 1812 19 1912 1912) 16 17 2izJune 8| 211gSept 22 
i *32 50 *32 50 *32 50 *32 40 | *32 40 *32 40 12 July 23) 30 Aug24 
*19 241g) *19 241g) *19 241s) *19 241g] *19 204g] *191g 20% 15 May27| 23 Jani2 
*26 28 | *25 28 | *25%4 27 | *25 27 | *25 28 | *25 28 19 May27| 28 
3 3 2% 3 2%, 2% 253 3%, 2% «8633 2% 2% 53 July 11 414 Aug 
181g 1812) *19 20 19 19 20 2014; 20 2014; 18 1814 7ig July 5| 28 Aug 29 
*5lg 6 *5lg 6 5ig 54] 5% OG 5%, «=—5%) 51g 6 3igJuly 19] 11's Jan 7 
a 
* Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-rights. 
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PER SHARE PER SHARE 
STOCKS Year 1932 Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT, — NEW YORK SEOCe Ply wn Sf 100-share lots. Year 1931. | 
he EXCHANGE. Sanat Highest Lowest | Highest 
Wednesday | Thursday Friday t 
Saturday | Monday ae Sept. 28. | Sept. 29. | Sept. 30. | Week. hare|$ per share 
Sept. 24. Sept. 26. Sept. 27. . Indus. & Miscell. (Con.) Par| $ per share | $ per awe 10 Jan 
od he ae dh her od he he ee od tad bomen oy a a Dec] 94 Feb 
Cur ae _* 40 | #20 40 | #20 40 | *20 4 4 = " 240] Hanna (M A) Co $7 pt-No par 3 pd 18 Sept 7 441: Feb 
62 62 | 62 624] *60 63 | 960 63 | °60 16] 15 15 | 1.000) Rareinen-Wakk Betas oe seal 3 Geet 6 753 Feb 
mnie eee 1 oe eS | ae a Mar 8|| 17 ios Bee 
+ lig} *1 lig} 1 1%, 3 *1l44 3 | -.---.| Class A..---------- 3%May 10 Jan 
ae eee er ee sajune | sivas ¢ 109 Hes 
*7 «= 71g 861g 2%) 2% 2%) 1, a seattle une 
ay ee fice 2) fae, ee Beem ee “Woes ag “eras 738, Mar 
*70 = 802 2 *7 8 7 7 *5ig Powder......No par ig Aug 2 11912 Mar 
*7 8 *7 8 °7 8 , 1p 2612] *25 267% 600} Hercules Powder. --.--No 70i2June 95 Jan12 
II] 23 38 | sett saat] cont? 10!1] SBote 100] *Bole 100K] ‘an tl Leal en Caeoane itd oo <Saduly 18) 53 Mar © 104 Mar 
*91 100" s 2%4| 621g 634) 63 6314 ss} ferred.....-No par une 81g Mar 
= SiS Siw wiv ol ols. os oer tat Go Chas A om | hae 1% Jan 12 od 
78 #8678 80 80 “70 80 ont *llp 4 Cee eee Hoe (R) & ° Tip Aug 1212 Aug 15 
4 lig 4 8 Holland Furnace- ----- No par 1 1 19!g Apr 
*1lg 4 *llg 4 *1ig 101 10 102 9% 10 912 95s} 1,500] Ho) & Sons (A)...No par 3 July 0%3 Mar 
10'2 10%) 9%, ” 10% 2 6 > *5%, Gle| *5%4 614 400} Hollander .--100] 110 Feb15] 131%June 4 94 M 
7 , ae 125 12512] 1,300| Homestake Mining. .- 1 May25|  4i:Sept *|| 2 4 Mar 
2412 12412] 126 126 daille-Hershey el B No par 65 
127 * 125 125 "125 127, | 1 4 31 3ig 34] 3,500) Hou 424June 3! 571g Jan 5 
aa 1 oe soul sol soll Go% soll *50 62°] +60" 52 400] Household Finance part pf-50) eunaee'stl Seuties 6 2c] 6812 Feb 
5012 50's 50l2 50l2 50l2 2 - seed: 46-8 2,400| Houston Ol of Tex tem ctfs 100 I'gMay 3 141g Feb 
10% 201 182 19] 16. 18h] 18% 19 | “18, Asia 18, 18, | 2.409 Howe Sound ¥te.----No par| 5 June 2| 1612 Jan 12 liz Deo} 2012 Feb 
4 44) 4 4is *| 101g 10te] *1012 1112] 211 11 300| Hudson Motor Cat----No par| 2%May31| 11% Jan ] 13%, Feb 
#1014 12 1L 115g} 11 il 7% 7 74 8 7 714] 8,300} Hudson M C. Corp 10 1lgMay 26 5%, Jan 11 8 Feb 
4 8 74 Sig] 7% 87% 8 8 4 3% 4 | 2,800] Hupp Motor Car _ une 21g Sept 
eR i ta Al th) oe ha) 2s) eee Meee si rie 1) Bee * Fs 
#14 = lig 4 2 1 1% 1 P ae as one 
7 ai-| 35% 37'| 34 36,| a4 a4 | ads aite] 32% 3%] 3'800] Industral Rayon.-----No par 14% Apr 29) 447 Set ‘Ti. Feb 
8 1 7 2 ’ ta une 
38% 3612 39 3512 37is *1912 20 3612 os #1714 19%} 1,500) Inland aces cuomee aa %May 25 73, Sept 11%g Feb 
21 21 | 20. Zits) 18% 19%) *19% 20 | 20 6. So ee ae ee = i= eS 12% july 
Sig Sig *3lg 33g) Big 3igh * of Del_.-1 4 » 41 
314 3%] Big Ble . 6 6 66 800 , * pr 6) 31s Aug3 3 
ai eal Gal of itl 92% Bm 21% Su] #2 3%] 700) Interecat') Rubber.....Ve pay a. pa "Bis Feb 
124 #5), 51 5 5 | — 300) Interlake Iron--.... 4 Apr “ 
on% 7" "Im tr ote tr onle 2” i lig Me zs 800) Internat an socnee me P ps 16 sit Aug - ~ ison -_ 
*1 j *2 Ole * 2] ------ Prior preferred. - . .. Ip Mar : 
of 1017] 100 102%| 100. 101'4| 102. 102% “100, 10112 Ship 4%] 700 Internat anus... Sojane 3} 18% Jan iall 18 Deel 62te Fep | 
10 Al #419 - une , 
13 13%| 132 12%] 128 14] 12% 14 | 18" 13% 13, 13 | 3.900} Inter tet Comb Ene Corp--No par aphiay 23) 1% Jan 16 S] su Bee 
lig} 1 . : ferred. ----- 0 par - 1|| 22% Dec| 60!2 Mar 
1 1 1 lig) lg 1g) 1 le] *71p 101g 200} Conv pre 10% July 8| 341s Aug 1 
ota she gia] Geta ata cee oe ed's ie ee 
N; gatas jak Cieeciaak 1 Giese Lak cach en we 
See ee Re, S| Se Sk ee eel aeenl ee Hydro- Sys A--Ne per} Mesune 10) iits Mar 8 73% Mar | 
#814 Bly 8144 Big 7% PPR PSS LE SP International arine. No par 7,June 30 4'4 Aug 27 2012 Feb 
otey wees] Sone wens wsee Sunol bese Sean) “see <4e: *3 Ble 200; Int Mercantile M lgMay 31} 1212Sept 8 7 8 
Big ~Bta] “Big “3G] “$i, ~ BU) “2% me ‘hw ‘| 9% _955| 28,600] Int Niekel of Canada.-Ne par! 82May 31) 1212Sept & = 2 
oO, 83is| “80 Sil] w80," e| eglie 83's] elle Ate] +812 82] -—"---|  "protere Panee 7% Bret,;-100] TsJune 3) 12, Sept al) 7 10% Feb 
7g) 26% 868 Sis : Inter Pap & Pow ¢l A.-No par 29 6 Jan 
81g Big | *6%, «= 878 *2ig 231 114 igh *153 2 1,000 No par 14 May 2 Aug 412 Feb 
*2ig 21 Zig Zig) F2lg = 2g 8 * 14 800} Class B....-.------ 1 14 11,Sept 6 2 
+14 «1% 1s ee eS See eS 7s] 2,300/ Class C-------222- Te 6s eee 12%8ept | 43!s Mar 
#7 t 8 8 s 7, 47, 5lg 57g ee ee eee 4 June 2 ar 
614 4, *6 7191 cot a2 “tte 612 ogi 7lp 612 Ps. 200 vg 8 Print ng Ink Corp.No par 24% Jan 15 40, Apr 15 69'2 nee 
2 42 | *36 42 |-.-.--| Preferred -----........ 2 Feb 
- = —. ‘e 16 165s i5te 1614] 151g 15%} 1,600 International Seth... 380 Parl 204 J 44%, Jan 15 - = 
oisis 17 | *16 17 | 16 16, *287% 29%] *28% 29 | 2812 28l2 00 on 100} | 712 July os oS 90's Mar 
*271g 287%) 28 28 23 8 4 ist. 201 20 21 *185, 20 International Silver. -.---.- 1 26 May 65 Feb13 33% Feb 
“47° 55'| 50 55 | *47" 55.| #50 58°] “51 55 124 13. |226,800] tnter Telep & Teleg---No par| —2%May 31] 11 gan oll 8 21% Feb 
7, , — 1 
“Tole 1412| 121 1412 4 ™ a ee = a +5 5le| 600| Interstate Devt Stores.No per B ee ee 52t2 Jan 8 67l2 Mar 
54) *5lg 2 8 ' 63 | °82 62 | °33 62 | -..... Preferred ex-warral "No 34June14) 7 Apr 4 F 
* 9 | *31 *25 39 | #25) = (6 41g 5 300] Intertype Corp......- Ames Jan 14 9% Feb 
RC iI I I sy al ae inland Greek Cosi tl 10% Apr iat 2012 Aug 30 . 
Siew a seGl Sens email sere )~ a0 Js} 9i7 17 '1* 1712 300} Island Creek Coal..--.-..-- 57le Feb 
*1712 1 1 171g! *16 1812! *161g 1 secllies rs Jewel Tea Inc........No par| 15'gMay 31) 35 pee 55s 808 Mar 
1 119| 31 = Bligi_ 31l2 32 | Z30l4 304 oe) Je No par| 10 May31| 33%Sept 126 Apr 
"32 334| 28° 3219] 28% 30%, 28% Sore] 28% B1%] —28I5 Sei ¥4.000) Senne Manele. ....~- 100] 45 July 21) 90% Jan 22) 83 12312 Mar 
3 4 2 73 | *73 79%) *73 8 ih Steel pref.100| 30 July 11512 Apr 
*72 79%) 75 75 | *73 75 | 73 * 65 40| Jones & Laug’ D 1 8] 113% Jan 23 2 
| an ae bee Ohl Se te) te te | Sete Seed ose a0 60| K CP hy LD EN aaa Ras BP 1g Jan : 18 Feb 
*96 «698 | * ck Testa tape be band Karstadt (Rudolph)--------- 3 May 21 4 Mar 
"Fig Fig] “77° Weel "Ge Fou) "Gy 755) Gin 7 5% 61s) 7,100) Kaufmann = ae 4% July 23| 1433Sept 7 haan 
4 Tig 753} 653 748 11 118| 1073 11%] *1053 10%| 3,000] Kayser( J) "ieee oar IgJune 1| 27% Mar Mer 
i a Re ts, Mar 
2 Ig #2215 30 231g 2312 2. See Po LeO me Jan 2 
| saz 73. | +50 70.| +50 75" ont sae] sean sits “ote °2'*| ~ 5.000] Kelsey Hayes Wheel No par “1, ape sel spt eee ibis Mar 
2 21 2 21g 8 ’ No par| 2%May 60 Apr 
24) 2 21g) 2 2\g 8 lo 57, 533 512) 5,200) Kelvinator Corp- - -.-- 17. July21| 38 Feb23 
5% 5%] 5% 5% oar” A... ow" 2719] #27. 28 30] Kendall Co pt ay ant Ae oe iyJune 30 194Sept Si] 95s re — 
28 28 | #27 28 2718 27 is 13% 1 45 13% 147%} 131g 134] 54,400) Kennecott Copper. -.-- N 10 July 7| 1912 Jan 13% Dee 20's Jan 
dts 15%) 1344 15%] 113i 144) 13% 14 Kimberley-Clark Dec| 20!2 Jan 
3 Dec} 295; Aug | 
Dec} 55 Feb 
Dec| 27% sd 
121g Dec| 3512 May 
38 No par| 10 May 31) 18% Mar 1 287%, Mar 
3g 38 oe 7 1g} 163g 167g) 14,800) Kroger Groc & Bak--- 31} 66% Jan14|} 40! Oct 8 
ss i ie toe] So? goul aoe al] a0. guint gon aon! Sil00l Datnee oe (The)...-No par . aces 7% Aug 30|} 314 Dee| 17's Jan 
43% 4 Dn gee Vane No par 1% Oct} 4% Mar 
#31 6 Ble 8:3 cocina Lane c 1% Apr 12 8igSept 9 8 
"Es: Sah: "ee tl ae el ee et Se ee phy ta, Se oe ae ee in 
ome 9'| one onl fe el see onl ene 58 60.| 5701 “7% pretertet 100) 47 Mine lal “au Aug zl] "1% Deel ‘a Jan 
2 55 | *55 60) 570) 7% preferred...---.... 
54 54 | 50% 51 | #55 * 5s 3% . 312] *314 3%] 400] Lehigh Valley Coal...No par 14 July 16} 1112 Aug 30!} 6 Dee o July 
*384, «4 *3lg Ble s3is > 5. 9 *7 9 *5 SS ee Preferred. --..-- )_._No par| 30\gJune 16) 51%Sept 8|| 35 = Feb 
47 48'| a7i2 50%] 4812 48%] 4812 50 | 49 S04) a8te 17 | “'e00| Lehn & Fink Prod Go.No par| 6 May 26 *osSept s|| _5!2 Dec| 20% Apr 
3 lg} 1714 1712] 1673 17 61 3%May 13} 935 1 b 
ae Oe te tel due td toe ee ee TN TSS ELT een eeee Oboe Pres Co. Be om 32uJune 2| 65' Sept 7|| 39. Oct » 
ie eet os asa” atl a a at ae al ten ee 34'gMay 31| 674 Sept 24|| 40 Oct| 91% Fe 
64'3 64's) 65 65 64 64!2 ryt +4 65° 6612} 63%, 65%) 19,600] Series B..............-- 25 100 May 31| 125 Augilj]/ 110 Dee <e May 
6453 6714 's 667%} 634 66 * 64i2 ry oan leten: $86 2 Preferred. -.-....-------- 100 14 June21| 21 Mar 8] 16 Sept ew 4 
*127 1351g)/*127  135!s|*127 135 |*127 13 *17% 19 | *1653 19 | 2... Lily Tulip Cup Corp No par 84 Apr 4| 19% Aug27|| 12% Dec| 34% Fe 
see Astl ibe ibe cit inal ane ie leas *14lg 17 300| Lima Locomot Works.No par Gigjune 2| 14 Mar 9j/ 14 Deo) 33° Feb 
*15!2 161g) 15lg 151g] *14lg 1512] *14lg 1 an *l14 12 300] Link BOT ORs nce cctiad No par 3| 22 Mar 8i| 1312 Dec| 55's Fe 
Wis 12 Jeu 2 | i dent aa | on” a2, | tis 12%] 2-700] Liquid Carbonie--—---No par| 8, Mag 81] 37%Sept 9|| 23% Deol 63% Feb 
: Iq 335s] 321g 3414) 31le , ~~ aateacaneerage 39 July Sol. "tte Ee 
33%, 34%) 32 34te) 31% 32%| 324 94 80 300} _ Preferred....-.----. oper 1, 2| 5 Sept10]| 2% Oct 2 
Be BY ote Bh By Bd et asl eisai pe] atime S| bee) te elf ae 
: ig} 1 = Big] #1 tg] -- ng -----25] 16%gJuly 1) 36% . 5 
Siig 2ig] Siig ig} #1 =a] #1 Ble 6 28 3,000] Loose-Wiles Bisouilt.----.- 1} 1%3Sept 8} 10 Oct] 21% July 
281g 30g os 3012 “38 + ie % , we + oats rs 16%g| 33,900] Lorillard (P) Co....-- we 1 ks 10318 Sent 27 74% Dec] 10212 Aug 
1612 17% sya sae uneivaae” aay *7914 107, 1 107 107 700| 7% preterred..-.---.-- 244 July 27|| 1 Dec] 4g Feb 
#105" 110 °| 107% 107% 10818 108! 1%| *112 1%| #112 1%| 500] Louistana Oll....-.--- No 70| 8 "May 8] 18 Jan 9|| 20 Dec wee 
weeds b 
ce oe | rn” ae PEE cons conecehee 100 leJune 2| 23% Mar 8|| 17% Dec Fe 
ae FEY a Fa ye Ba ais Sil ag Hea“ eecrmgo ew ace) fete Haat] His Bel i Be 
1 OT) SEE DIB ec eee ane 12 Jan 
on ons” asin a" 43 ong? 4s +25 * 48%) #25 48% ------ BO fad) mn og ee pod S250 16 15% eb 17 3 pe. tee = 
Olg 12 | *1012 12 | *10lg 12 | -.-.-. ~_..100| 57igMay 3 0 2 Dec] 43% Feb 
*10lg 12 | *10%g 12 | *1012 12 si 0 |*60 80 1*60 80 1|1_..... 6% preferred..--...- 10 June 2) 2%%Sept23i| 1 : b 
80 2s fie 8 1g 27 | 65,100) Mack Trucks Ine--_-.- No par 4| 6012 Jani4/; 50 Dec} 106% Fe 
28%, 261g 2853 2512 ’ No par 17 Junel 2 Se 7lg Mar 
24% 2712) 23% 27%) 24 27%) 26 45's 46 | 6,000] Macy (R H) Co Inc.-- 8| 4i2Sept 3|| 2 Sept 
7 a ee eee. el Se a SY S bool Benen Sa Gand v $0.Rooe Oe her itl 18uees 7 Te Ca) 510 Be 
*3l2 4 1 93 : Dec 
#9% Hh ore a » 9 K 4 , Mote st eth 2te 708 ae R) & Co.No ed 2 Nov 15% _ 
ale H . 1 *11 14) *lig Ly lig lg Manat 2 
*lig lg) 1 1g} Fg 14 . 1 OMe: 8 Rasedes Preferred. 3 Sept 
lig 2ig) #112 21g] #12 2p lis . — 3% #31, 3% 70| Mandel Bros_- 412 Dec| 12 Feb 
*Zlg 4 *34 «4 34 5 Pt 9 : = *6 9 100} Manhattan 2 Sept 241, Feb 
*6lg 8 *6 s n° 1! % ial %% 1 ie Maracaibo Oil Explor,No par 914 Dec =~ hed 
1172 1234 118 12s 1112 111g "114 11%! 11l2 I1le silt He poe eet ape wer | Corp Si) tetasere § tH Dal 10. Feo 
- ‘ 
114 114} 1053 10%3} *10!g 10% . te ie 8 ” 2 219 3,400] Marmon Motor Car...No par s*hé 1313 Jan 14 912 Dee — ~~ 
Sx § % 3%) eM 1 1143} 10% 11%} 10% 11 | 13,700] Marshall Field & Co..No par le aoe as % Mar 23 1g Dee 
10lg 11 | 10 IL1ts} 10% 10% O%s 1 %. 1 ERY BY agarte. Martin-Parry Corp....No par 
*12 1 *lp 1 1, 1 2 
* Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-rights. 
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| te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 





























































































































PER SHARE PER 
| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for Year 1082 nines? 
Sor NEW YORK STOCK On basts of 100-share lots Year 1931 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. —— : 
| Sept. 24. | Sept. 26. | Sept.27. | Sept. 28. | Sept. 29. | Sept. 30. | Week. Lowest Lowest 1 Highest 
| 
i] & per share we $ per share | $ per share mage $ per share | Shares | Indus. & Misvell. (Con.) Par| $ per share per 
iit 1 ig 19 1712 181g 19 812 + 18 18 2,000} Mathieson Alkali WorksNo par} 9 June 1 311g Jan 
ii *99%, 110 {#100 110 | *99 110 *99 100 |*10014 110 |*100% 110 j --.---- NO in. «nn mnmniinns 100} 89% Apri3 104 Oct] 125%g Mar 
17 17 1 i8 18 18 1 18 17 is 16 1612} 2,000) May Dept Stores......_.. 25 9igJune 30 39 Mar 
#334 * 4 #35, «COA *35g 4 353] *3 4 100; _ —— ae. 0 par 1 July 13 87g Feb 
*97, 101 797, 10 9% 9% 97%, 97%) *9 934 9 400; Preferred_.......... No par 3 Apri4 2433 Mar 
*22's 50 | *22 50 | *22ig 40 #221 40 | *2Zig 40 *23ig. 40 | ..-.-- lor preferred. .... No par| 27 Augi0 71lg Mar 
*17i2g 18 171g. 1712} 171g 1712) 17lg 1712] 17 1713} 16%, 16%) 1,100) McCall Corp.-_...... No par| 10 May3i 36 4«=«6Jan 
*7 14%) *7 144] *7 13 %7 15 *7 14 *7 8 eee Stores class A No par 7 Junels 51% Feb 
*7 12%}. *7 .. 12%) *7 13 *7 13 *7 13 *7 1B - 1] motaed C1 Bi oc nunn seen ‘Oo Dar 7 June 30 515g Feb if 
*36 «638 | 38..38-} 38 38 | *36 38 | 36 36 | *35 37 40} Conv preferred... __.._. 100} 21 June 2 9312 Mar 
*5% «866 *5%, «6 5% *41 57g Sigs Big} = *31 200| McGraw- Hill Pub Co_No par 21gMay 13 29 Feb 
1612 1612} 1612 165s} 1612 1612] *16!2 16%} 1612 1612] 16!2 1612 800} McIntyre Porcupine Mines..5| 13 May 25 261g Mar 
i 52%g 527% 5253 517s} 501g 517s) 51 517s} 5014 511g} 7,700) McKeesport Tin Plate_No par| 28 June 2 10312 Apr 
4% 4% 47%, 47s 44 4lo 4% 5% 4ln 6 8,900) McKesson & Robbins..No par ligJune 1 17 Jan 
10% 10%) 10% 10%) *8 10 *9 9%) 101g 10%) 10!g 101 900 Conv pref series A._.._.- 3igMay 31 373g Feb 
23g 43-2 5g 23g 2 ig 2g Ql4] *21g = Qle] *2 212 2 2 1,300) McLellan Stores-_..... No par 3g July 6 1012 Mar 
#12 1419] *117g 1419} 141g 141s] #12 14 | *12 13%} *12 13% 100} Melville Shoe-_--....-. 0 par 8 May 25 34 Mar 
*3 4 *3 4 *3 4 *3 4 *3 37% 31g Sle 100} Mengel Co (The) .--.- apes 1 July 20 81g Feb 
*20 21 4%*20 #21 *20 4821 *20 321 *20 21 ae ee Ye eee et: wyn Pict pref..27} 14 June 9! 22% Jani4 27 + # 4=%Apr 
j *41g 5 4ig Alp 4d 44 44 4,4 44, 4% 4 43g} 1,100) Miami Copper............. 5 ligJune 1 614Sept 8 105g Feb 
' 6% «Gilg 6%g «~G6le 6% 62 64 6% 64g «= 63g 61g 63g ,800| Mid-Cont Petrol i als No par 3% Apr 9 8%Sept 7 16%, Jan 
»@ 9 9 9 8lg 9 8% 83) Sig Sle 71g Zig} 1,100] Midland Steel Prod....No par 2 June 9} 123Sept 8 311g Feb 
+50 55 *50 *52 55 *52 54 5lilg- 5114} *51 54 100 8% cum Ist pref.......- 1 25 June 2} 65 Sept 2 94 Feb 
4716 «618 171g 1712] *1512 18 171g. 17tg) 17 17 | *17 18 300] Minn-Honeywell Regu.No par} 11 June 3} 23!2 Jan 18 581g Feb 
*1% 2 2 214; *1% 2 1% 17%) *2 2ig} *1% ig 400; Minn Moline Pow Impi oe par SgJune 8] 333 Aug 27 71g Feb 
*9 12 *10 12 *8 12 *8 12 *8 12 *8 pe eee Preferred ......-... ‘Oo par 5 May27| 1453 Aug il 48 Mar 
Ht 6*101g 1312) 10!2 10g} *10 13 710 13 }| *10. 13 *10 13 200| Mohawk Carpet Milis.No par 5ieJune 24] 14 Sept 9 2153 Mar 
25%, 26 2512 26lo| 243, 2573) 26 2712} 261g 2734] 2573 2612] 5,700; Monsanto Chem Wks..No par| 13%s3May31| 30% Mar 8 Aug 
1 1512} 14% 16 14lg 15%) 15!g 1614) 15lg 1612] 1 1512/424,900) Mont Ward & Co Inc..No par 3igMay 31} 1612Sept 29 29%, Feb 
*34 35 | *33l2 35 | *25l2 35 | *33lg 35 | *33l2 35 | *25l2 } sanpatien Morrel (J) & Co..-.... No 20 Mayi4| 35!4Mar 12 58 Feb 
1g 1] #12 5g Ig Ig 1g 53 1g 1g 1g 1g] 3,000) M Lode Coalition. No par igMay za) 44 Aug 16 % Feb 
| 1 1 % #«41 *% «€6Ci *7, «#1 ig 7g % 7g} 1,800| Moto Meter Gauge&Eq No par \y Apr 22 1l4Sept 8 41g Mar 
i 193g 19%) 181g 2119} 19 20 19%, 20 20 21 19 19%; 3,300} Motor Products Corp..No par une 27 Sept 8 4753 Apr 
5%, 5g 5 4%, 5lo) *4% 54 514 54] *5 53 400) Motor Wheel. --....... 0 par 2 Junel0 65gSept 8 19% Feb 
j 10 10 1014 10l2 95g *9 1012} 1 *8 9 *93, 101g 800} Mullins Mfg Co....... No par 2 June 1| 13% Jan13 367g Mar 
j 191g 20 | *18 20 18 18 | *17lg 23 | *18 23 | *1753 23 90; Conv preferred_-.-_... ‘0 par 5 June 1] 27'2:Sept 2 721g Mar 
W} 10%, 16 | *10% 18 | *10% 18 | *10'4 16 | *10% 16 | *10% 16 | ------ Munsingwear Ine_-_... No par 7 Augi7| 15tgSept 8 31 Jan 
6 61g 544 5% 5! 5le 5lg 5% Sig 57g 5 514} 4,400) Murray Corp of Amer..No par 2ig July 1 0g Mar 2 1 Mar 
a) 6*12 16 712 16 #1153 16 *1153 16 *115g 16 *1153 16 | ------ Myers F & E Bros.....No par 7igJune 30| 19 Feb13 451g Mar 
| 17 17%, 1512 17%4| 151g 16%) 16 1653} 1512 1653] 15%g 1512] 13,500) Nash Motors Co-.-.-.-. No par 8 May3l1; 1 8 407g Mar 
4ig Ale 4% 4l2) *4 44 4 4lg 4 4 *37g «(4 1,300} National Acme..._....__.. 10 114May 25 5\4Sept 7 10% Mar 
lain) dell apet, week eee. annet eank push oben. quiak -ahe . Beael cena Nat Air Transport....No par 5ig Jan 5 712 Jan 21 13. Mar 
RE aR os mene Bertani FEL WSs RRB rh et Nat Bellas Hess....._. No par| %%Mari7|_ lig Jan 5 10 Feb 
1°34 3 561 * *3. 4%) *3 4%| 200 ti sl ate 100 igMay 25| 6 Sept 8 32 Feb 
43 4312) 4114 433%) 4112 4214] 4112 411g 43%) 40%, 41 12,100] National Biscuit.........- 10} 20% July 1| 467g Mar 7 83% Feb 
#133 13953) 134 134 |*135 140!s|/*135 1401g|*135 14013/*135 140! 200 7% cum pref........-. 100) 101 May 31| 134 Sept 26 15314 May 
14g 1512] 14ig 16 131g 1412} 1 15 14 15 131g 1312] 4,400) Nat Cash Register A...No par #igJune 30} 18%Sept 7 9%, 
21lg 22's} 20% 22'g) 21 211s} 20% 22 21 22 2053 2114] 30,400) Nat Dairy Prod-.-.-..-.- No par| 14%June29| 31%gMar 8 Mar 
*1 14 1 1 lig Ilg 1 1 1 1 *7g Lig 800} Nat ae Stores No par yJune 30 21g Aug 30 71g Feb 
*5 8 *5 §1 *5 $1 *5 Sle) *5 5le] *5 Sle ni nee Preferred............--. 00 2 June23; 10 Aug 27 60 Jan 
17% 187%} 1814 1912} *18lg 185g) 18% 1812} 18 187g} 1712 17%; 4,300) Nat Distil Prod_..---- No par| 13 June 1j| 2714 Augi12 363, Fe’ 
*4 773 +*4 77| + *4! 773} *5!1g 77%) *5! 773i *5lg 77%) ------ Nat Enam & Stamping. No par 3% July 8 81g Sept 12 27%, Feb 
*73%, 82 *73% 82 *73% 82 *73% 82 *733, 80 80 80 100} National Lead........_.. 100} 45 July 8} 92 Jan 8 132 Jan 
*110 114 108%, 110 |*108 110 10614 10812|*10612 110 |*106 110 130 Preferred é NE PE 100} 87 July 12} 125 Marll 143 June 
90 90 *90!2 97 *90l2 97 *90le 97 90 9012} *90 97 70 Preferred B........--- 100} 61 July 7} 105 Jan13 120% July 
17 18 1612 17%} 16!g 167g} 1612 174g; 1612 1714; 161g 1653) 12,200) National re a No par 65a3June 2 Sept 6 4414 Feb 
thin: Stat Meaa hen Reed: Edad betta GE “ka . eens] += 0tyeneeieaenee National Radiator. .-_-.- HO DOP. + 2 ttimontikelbatiinegs a +6 llg Feb 
Te: ST aS. Se a ee ae Ee eae Shoe ys a Preferred. ........-.-. PY Fae (Sree 21g Jan 
2914 305s) 273%, 31%) 28 2914 30 28% 3014 28%4] 15,200) Nat Steel Corp.._--_--.- No par| 13\gJuly 8| 337%Sept 3 581g Feb 
*8le 10 *8lo 1012} *8l2 1012} *81lg 10l2 7 812] *7 ~~ Supply of Del es sali 50 3igJune 2} 13 Sept 6 7044 Feb 
#34 #34 36 *34 36 *34 36 *34 3512] *34 JS ae i. ae 00} 13!2May 26} 3913 Aug 29 1ll Feb 
131g 14 131g 14 *13 1312} 1312 1312] 1312 1312] 13 13 1,000 wicesemal are 10 4l2July 8) 1973 Aug 29 7612 Mar 
8 8 *7'4 8 7% «867% Zig = Tig 7 714] *6%, 712) 1,100) National Tea Co..-..-- No par 31gMay 26) 107%, Aug 24 247g Mar 
*2i2 3 %2m% 3 *2% 3 *2% 3 *2% 3 a Fe Pees Neisner Bros.....--.. No par llg Apr 26 512 Jan 14 2514 Feb 
*8 81g 6%, 7 714 753i *7120— 77g 712 = 712 65g 653! 2,300] Nevada Consol Copper No par 2igMay 31} 104Sept 8 14% Feb 
pita Untick dthen “Gana Sted. Aabok aes sbedy ~kes nasal ste. tae Newport Co..-....-..- WO 9M ds ccinncé-nelochoe cane nt 101gJune| 207%, Mar 
itt Des TE ito!  ceeee tenes cicot daaie tiekeal amihek bee snes ome eel y EGR ORE EE OER | PRIS a 41 June} 5514 Oct 
5g 6% 673 7 #534 6 633 53,5 5 53g! 1,500} Newton Steel........- No par 15gJune 29 81,8ept 6 2144 Dec] 24 Feb 
*9l4 1014 9 914; *85g 104) *8 1014] *87%g 1014] *85g 10 200| N Y Air Brake-_..-....- No par 4\4June 13} 141,Sept 7 41g Dec] 25 Jan 
*8 11 *8 ll 8 8 *7 12 *7 12 *7 12 100} New York Dock..-......- 100) 4 Junel7| 10 Sept 8 74 Dec] 37% Jan 
*20 27 *20 27 *20 27 *20 27 *20 27 *20 a 4 cannas Preferred. ..<cccccncece 100} 20 Apr 9} 30 Augli 20 Sept; 80 Jan 
*21g 2% 2%, 24 21g 2ie| *2 212 2 2ig} *13, 2 500} N Y Investors Inc..... No par 1gJune 2) 3%, Aug 29 1lg Dec} 121g Jan 
*98 105 98 98 981g 99 *98 105 *98 105 *98 105 110 $6 pref..-.-- No par| 70 May28| 99 Sept 2: 801g Dec] 107% Mar 
104 104 | 104 104 04 110 |*104 110 |*104 110 104 104 110 $7 ist preferred--.-. No par| 90 June 4] 10913 Mar 14 94 Dec} 118 Apr 
18% 1914] 1853 19 18%g 1853} 187% 1914] 191g 191g] 1814 1812] 4,900] Noranda Mines Ltd_-..No par| 10%May31| 21%Sept 8 10 Oct] 291g May 
36%, 3712] 34%, 37%) 3412 36 34%, 3612] 35 3634] 3314 3453] 48,900] North American Co.-.No par| 13%June 2} 43'48 pt 8 26 Oct} 90% Feb |i} 
447, 4473) *43 44 #43 4312} 4314 44 *43 45 *44 45 300 TENN cdtbinbeadio anal 50} 25l2July 11) 248 6 4012 57 Mar 
4%, 47%) 412 5 Ale 43g 412! 4% 412] 414 412] 10,200) North Amer Aviation..--_-- 5 114,May 31 5%Sept 3 23g Dec] 11 Apr 
*83l2 8612) *84 86 | *83l2 86 | *83le 86 | *84l2 86 85 85 100] No Amer Edison pret-.No par| 49 July 13) 88 Sept 6/| 79 Dec] 10712 Aug 
*6lg 15 *6lo 15 *6lg 15 *6lg 15 *6le 15 PGle FS : beotanvie North German Lioyd-.-.-.-.---- 25gJune 20) 8 Jan21 4 Dec} 35% Apr 
*2713 327s| *2912 33 291g 2912] *291g 33 *29le 33 2912 2912 20| Northwestern Telegraph...50) 15 June 3) 33 Aug20)} 21 Dec] 4712 May 
2 2'g 1% ©=62 2 21g} *1% 2 1% =617%)| *14 2 1,200| Norwalk Tire & RubberNo par % Feb 9 212 Aug 30 Jan Nov 
9 91g 8lg 9 833 Ble 81g 8% 812 878 812 82 ,800} Ohio Ot] Co..---.-.-- No 5 Jan 11 Augl0 51g Dee] 191g Jan 
2% 2i2} 23 284) *2% 253) *21g 22] 214 214) *2lg 2% | 2,300) Oliver Farm Equip-...No par 1g Apr 28 Aug Dec] 5% Feb 
*8 878 8 8 *77%g = B78 7% 77%) *7ig 77%) *7lg 8 200 Pret A ottbbanwh 0 par 2isMay 24] 1014 Aug 25 21g Dec| 26 Jan 
*31g Big] #3 312} 3 3 3 3 *27% «3 *2% 3 200] Omnibus Corp(The) vteNo par llg Jan 4 Mar 15g Oct; 612 Mar 
*714 «=68l4] *644 8 *6lg 8le} *614 8l4) *6 9 *6 oy. Msivseaitie 2 Oppenheim Coll & Co..No par} 3 June 7 97g Jan 21 81g Dec] 2812 Feb 
11 11%! Allg 1lg! 98, 97%] *9% 1012! 9% 93g *93, 12% 380! Orpheum Circuit Inc pref.100} 34June 16 9 4% Dee! 72 Mar 
1653 17 151g 17 15144 1512) 16 1612} 1553 17 z15lg 1512) 7,700) Otis Elevator-.....-.-- No par 9 May3l1| 2212 Jan 8 161g Dee} 581g Jan 
#100 10312|*100 10312/*101izg 10312|*10112 103t2 *10112 10312)*10112 10312} ._.-.-- PORES... nabdtoonbucee 100} 90 May26) 105 Jan15 97 Dee] 12912 Mar 
7 65g 7l4 67 61 614 6% 6 614, 7,700 is ih ae 0 par 1lgMay 27 9',8ept 7 31g Dec] 16% Feb 
1 15%g) 14 151g} 14 147g; 141g 1410] 145g 14%] 13!g 14%) 1,020 Priot preferred..-......- 100 3igMay 19 3g 6 8 Dec] 691g Feb 
251g 26 251le] 245g 2512] 25le 2612] 26 26 2512 25le ’ Owens-Illinois Glass Co...25| 12 June 2] 2712 Augll 20 Dec] 39% Jan 
B2'2 3253) 31 3212] 3053 3153} 30% 32 31% 3212] 73044 31 8,700| Pacific Gas & Electric- --- ne 1} 37 Feb13j| 295 Oct) 547% Mar 
43%, 4414) 43 4414] *421g 43%) 43%, 43%,) 44 44 4212 43 1,500] Pacific Ltg Corp.-.-.-- No par| 2 2) 4712 Aug 29]; 35 Oct] 6912 Mar 
93g 10%) 10% 11 *10 11 *10 1114; *10 lilg] *9% 11 410} Pacific Milils.....--....-- 100 3uMay 14 Aug 29 7% Dee| 2614 Mar 
#85 88 85's 8714) 85's 86%) 86 86 86 86 86 861g 290} Pacific Telep & Teleg--..-- 100} 58 June 104% Mar 5j|| 29314 Dec] 181% Mar 
4'g 414 3% «= 4lgi 3% 4 3% «604 35g  3%| 22,000) Packard Motor Car...No par| liz2July 5 5%, Jan 11 3% Dec] 11% Feb 
*12 1312] #12 1312] *81g -.._| *10 oe 8 OO ey OEE. de gee Pan-Amer Petr & Trans....5| 6 July11} 14 Sept 19j/....-.----|-.--..-.-- 
*12 1312} *12 13 *12 12%j| *12!g 13%) 12 12 *12 14 300 St hi raktibib>ooce oot 5 73, July 15| 1412Sept 14}/-...-..---]-------..- 
Sig 81g) #7 8 *7 8 °7 72} 7 8 7lg 8 1,000} Park-Tilford Ine---.-- No par| 2 Apr28| 10 Sept 6) 3 Sept] 11 Mar 
*1 14) #1 14] (#1 ll] *1 lig} *1 1lg 1 1 100] Parmelee Transporta’n No par yJune 1 2 Jan 8 1 Dee} 47% Jan 
~~ 1 %& 4 % 1 ™% Jt % ge % & 200] Panhangile Prod & Ref.No par lg Jan23) 1% Jan15 Dec} 414 Feb 
5 553, 4% 5ile) 4% 53s 5 5l4 4% 8654 453 5 | 56,300] Paramount Publix. -------- 10 1lgMay 28} 1112 Jan 14 51g Dec] 5014 Feb 
1 861% 1% 14} *1lg Ala] *1lg lg] *11g 13g] *11g 13g 400] Park Utah C M-...----..--- 5s Apri4| 2 Sept 9 7 Sept; 214 Mar 
% 1 _ 4.4 #34 % % 34 34 34 5060] Pathe Exchange. .-.---- No par 14May 12 114 Aug 29 4g Dee; 2% Feb 
35g 3% 35g = Bq] 38g Ble 34 3a 3%, «= 38g 3 312] 1,500} Preferred class A-...No par llgJune 1 5% Feb 17 llg Dec 8% July 
*6lg 7 61g 6%) 653 658 7 7 74 74 6%, 7 1,500] Patino Mines & EnterprNo par Zig July 14) Qi28ept 6 41g Sept] 151g Feb 
lig 2 1% 3 lig 1%) *1lg 1%) *1l2 1% lig Llg 300| Peerless Motor Car--....---- 3 %June 8} 4% Apri2 2 Oct) 45 Feb 
297, 3012} 2812 29's! 28 29%) 2812 29 2812 29%) *29 297%) 4,900) Penick & Ford-..------ No par| 16 June s| 32%, Mar 8|| 22 Oct] 46lg Feb 
2273 23%3! 23 244g, 227g, 24141 23%, 2434! 241g 2473! 235g 241g! 49,500] Penney (J C)------..- No par| 13 May3l1| 341!2Mar 8 26% Dec] 44% Aug | 
*83 87 | *8553 88 | *86 88 | *83 88 | *85 8714] *85le 871! 100} Preferred..---.----.---. 100] 60 June 1| 91 Mar 5j| 79% Dec] 1004 Sep' 
} lig lig) *1lg 14%) *1ig 1%) 11g 1% 13, 1%} *1lg 15 300] Penn-Dixie Cement..-No par 1g Apr 14 212g Aug 29 Dec; 5g Feb 
*7ig 12 8 S *7¥4 12 *8 12 *8 12 of GER Te eee Preferred series A-..--- 100 3igJune 9 8 Sept 14 21g Dec} 29 Jan 
SAR «AT. 913-1719 710 16 | 910...16 16 1%..4-9- 2 1... Peoples Drug Store-...No par| 12!gJune 1} 161gMay17/| 15 Dee} 351g Mar 
FES Fide dh MER Sh omodh SEE. \eeoek: MEe :tensel TEE. waowl TER hieneibenmaad 64% conv preferred_.--100} 50!gJuly 8) 95 Feb25j) 78 Dee} 10414 Aug 
75 «675 75 76 75 75 | *75 7812} 75 75 74  74le| 1,100! People’s G L & C (Chie)-.100] 39 July 9} 121 Jani5j/| 107 Dec} 250 Feb 
*8 10 *8 10 *8 #10 *8 10 *8 10 ¢ ee OS Peo tiene No par 7g Aug 9} 1212 Jan 7 9 Dee} 171g Jan 
6's 6%, 6 6'g 6 618 6 6 6 6 6 6 | 12,000| Petroleum Corp of Am_No par 2%May 5 7%, Sept 6 27%, Dec] 10% Feb 
83g 853) 77% 8%] 814 812} 8% Ble| 8 843] 712 712] 7,600) Phelps-Dodge Corp-.--..-- 3%June 1] 115sSept 8]| 5% Dec; 25% Feb 
*38lg 39 38 3812! *38 39 *38 39 *38lg 40 *36l2 38 200] Philadelphia Co 6% pref.-.6; 18 June 41 Mar 10 30 Dee} 5612 Mar 
*69 73 *69 75 *69 72 bo en ines a *69 72 *68 ae: demote $6 preferred. ..--.--- No par| 48 June27| 76 Sept 7 60 Dee] 1024, May 
6% 6% 61g 6% 6's 614 6'g 68 612 Tig 612 7 | 16,000} Phila " Read C & I_-.No par 2 June 27 77%gS8ept 9 2% Dec} 1214 Mar 
*95g 10 *95, 10 *9le 10 *95g 10 *9%, 10 10 10 100} Phillip Morris & Co Ltd.-..10 7 June 1 13. Aug 22 8 Dec} 1253 Aug 
12'g 1253] 114, 12%) 1014 11's} 104% 410%) 10 11 *43, 7 1,700} Phillips Jones Corp-.-.No par| 312 Apr25| 12%Sept 22 91g Dec} 14% Nov 
*20 3912} *20 3912} *20 3912} *20 3912} 20 20 20 20 100] Phillips Jones pref-.-....-.100] 10 Apr26/ 32 Feb 10 36 Dee| 52 Jan 
614 6lz) 6 612} 6lg 614) G6lg 6ls) 6 61g 5% 6 7,800] Phillips Petroleum.....Nopar| 2 June 1 8igSept 6 4 Dec] 1653 Jan 
*5% «66 5% 5% 5% 5% 54 Bly 5 5le 5%, 5% 90| Phoenix Hostery..--..--.-- 5| 31l¢Mar23 91g Aug 27 31g Dec} 10% Apr 
*3 7 *3 6 *3 7 *3 7 *3 7 5...“ Vian Pierce-Arrow class A..No par 14June 1 9 Jan 13 51g Oct} 2714 Feb 
#3 Ig *3g lg lg lg ¥3g lg #3 Ig #3, Ig 100} Pierce Ol! Corp--.-----.---- 25 4 Jan 2 %Sept 1 4 Dee Ilg Feb 
*6%g 853] *6lg 8le] *6% 8 *6%, 8 *6lo 8 616 |. B.. Penna DOG... cnc ccobininns 100 3lg Jan 5 9 Aug 9 31g Dec] 23% Feb 
lig 1% Ilg lg Ig 114) *1lg 1% lig Ll lig 11g} 4,700) Pierce Petroleum No par 1gMay 17 15g Sept 30 lg Dec 3% Feb 
#1614 1653) 1614 16%) *15%g 1653) *1553 17 | *1612 1653) *15!2 17 100| Pillsbury Flour Milis..-No par 9%May 31} 22!2 Jan 9 19%, Dec| 87 Mar 
* Kid and asked orices. no sales on this day. a Ex-dividend and ex-rights. Nieves He 
_— — = —————— 
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py FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. 































































































PER SHARE PER SHARE 
| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1932 Range for Prectous 
| Saturday | Monday | Tuesday | Wednestay| Thursday | Friday rod CX ENGE © |_On dasts of 100-share lots. Year 1931. 
UT ° 
Sept. 24. Sept. 26. Sept. 27. Sept. 28. Sept. 29. Sept. 30. | Week. Lowest Highest Lowest | Highest | 
har share share | $% share | $ per share | Shares | Indus. a ree. o~ 7 a share share \\$ per share\$ per share | 
os. iy o * 9 * ihe 9 ie 84) Tie Tile 200} Pittsburgh Coal of Pa_---- May 115,8ept 6 4 2812 
*22 *22 31%) *22 31%) 27 #427 200| Preferred.....-------.- 190 18 June28; 40 Jan28|| 27% 80 
*25 31%) 25 25 31% % 
Bg 4 *Zig 4 *3 4 *3l4 4 *3 4 *3 ee ig Pittsb Screw & Bolt...No par| 2 Apri2| 4% Aug 16 15% Feb 
*21 2412] #21 241c] 21 241o) *21 24 | *21 24 | *21 24 | LL Pitts Steel 7% cum pref-..100| 912June 29 1 21% 87 Jan 
set alt] af a8) ae abt] este sel 30 act] at af,| Sto] "reunites igo] ratheay x9] ad "anbe Gl| 0, Decl 8 Heb 
1 1 * 1 1 1 a +> oacaecsweamee } 
SOs OA, 32 8 | 8B? 30] OO ae] #2 “oul 22 2m] — g00/ Pittston Go (The)_....No par] 1% Augil| 3 Septi2|| 6% Decl 18% 
*412 Glei *41g Sle] *4 5l2 414 414) 4% 4% 44 4\4 400} Poor & Co class B--.-.- No par llgMay 65,Sept 8 3 Oct) 13% 
| 5% 512] 5'g 5 *3lg 4% 600} Porto Ric-Am Tob cl A. we par pre 1 “. Sept ! ~ 
ii} *1% 2 2 2 2 600| Class ug Sept = 
| 12% 13% 1712Bent s ‘, 2 J 
“10 «117% 12\,8ept 6 5% 2612 Feb 
> 1s 17 Sept 7|| Bt 47% Feb 
2 | 
a He 42% Jani4|| 36% 71\4 Mar if 
a: see 1” Deo 8° Zep] 
52% 53 60 Mar 7j| 49's 9612 Mar | 
* preferred. 907,Sept 6|| 78 10212 May 
o08% 100'2 #9833 190 984 $8 1 100 100 s 1 11053 Mari11|| 92 120% Aug 
*105 110% 1 % erred 00 114 Mar 10]| 1121, 139% Aug 
#120 129% 1 29%) _._._- 8 erred. ...------ 100 130144 Mar 5|| 118 16012 Aug 
*97 100 | *97 100 | *97 98 | *9714 98 | *97%4 *97 100 | _.-... El & Gas pf $5.No par 99 Sept 7|| 87% 10714 
25 2614] 24%, 26%) 25 25%) 24% 267%) 2612 37% 25% 27 | 63,300 a ne i edibinmin aan No ey f- “ es 
“"5B ~Big] "4% 5 | 4% ~4%| "4% 6 | *4% +65 | 4% 5 | 3,100] Pure ON —............ 612 Aug 25|| 3% 11% Jan 
*70 15° *70° 7912 *70° 7912} *71 7912] *71 + 7912] *71 = 7912) -_ 8% conv preferred... --- 80 Aug22/| 531, 101% Jan 
1114 11%] 10% 11%) 1053 11 10% 11 1012 11%) 10 10%} 9,300) Purity Bakeries. _-_-..-- No May 15% Mar 7|| 10% 5514 Mar |! 
10% 1012] 912 1053] Giz 10%] 95 10%| 9% 1012] 912 10 [118,900| Radio Corp of Amer-..No par 2May 1312,Sept 8 5lg 2 Feb 
*24 25 | *23 27 *22t2 28 | #22 27 | *2212 28 | *22 27 | ___--. Preferred........---.--- 32% Jan12|| 20 551g Mar 
1714 181g] 1553 1814] 15% 171s} 15% 1714] 1653 17%] 1614 17 | 20,400] Preferred B_.....-- N 3%sMay 31] 2353;Sept 9 Ole Mar 
5% 5%) 5ile 6 Sig 5l2} «5g Bla} SG 514 47% 9,500] Radio-Keith .---No 112June 7%,Sept 9 2% 4 Dec 
*912 10 | *914 10 *9 «= «10 | *9 6=6«10 *9 10 <a eee _No 4% July 212% Aug 31 Ble 2012 Mar | 
"5% 8664 6 Sig 5le] 5g Gls) *6 1,100] Real Silk Hosiery..... --- 21g July Si28ept 2 1% 307% 
wm. 247s| *20 2471 *15 247% *20 247%) *15 247%) *15 247%| _....._| Preferred..........-.-- ft. | oon : ¥ ote — 
lig 2 
*51g 7 1% Apr 75g8ept 3 6 Se 13 Apr 
1 May 71z Aug 27 1% 19% Feb 
eis 25 4 June 3| 29 Aug30|| 6% 88 
*181!g 21 5 June 8lte Aug 30]| 10 98 
3 3lg 1lg Apr 37%gSept 8 2%, 10'g Feb ji 
1 11! 1%June 13% Sept 8 4\g 25%, Feb 
32° 2314 5 June 287gSept 6 8lg 54 
+4 5 1 July 6\,8ept 8 Zig 13 Jan 
ihe i : rug on) Lisdeta| fae] aby 
1llg 11 2,400 
“1% 2 2° 11% 1212} 12 121g] 1214 1214] 1214 1212] 1214 1214] 2,300) Reynolds Spring------ No 3 red 12%Sept 9 212 Oct] 1814 Mar 
341g B4lg 3512] 38412 3553] 345g 3512] 3414 3473| 29,700 tee (R J) Tob class B_ “10 2612June 4014 Jan14|| 3212 5412 June 
“5° 67 | *65 67 | *65 67 | 65 65 | *65 67 65 65 80 eS pee 2 64 May 2] 7i1'sJune13/| 69 J 7512 
% 6% HCC % 6%) hme | % =§=6%) «1,000 Richfield Oil of Galit---No par June 2 13g July 26 ag 6%, 
Se SPO SLES: CRG RRS Ripe MES TOUS emer hl BES. See iL Rio Grande Oil %May 28 31g Aug 10 1144 Novi 10% 
"8% 1153) *8 1214710 12/1410 12 /1%*10 12 4)*10 £12 |  _-_- July 12 Sept 5% 41% 
7 lg 7 7 7 7 q 612 612] *6! IgMay 28} 912 Aug 23 34 26 
612 2 2) 4 2 
oni 2214] Qlig 215g] 221g 224] Dilg 215g] 213g 2134] 2lig 2lig} 1, 1g Apr 21 Sept 7|| 13 425 
1219 13%) 1212 13 125g 12%) 1214 1253) 11% 12 10% 11 2, July 13) 17%Sept 8 7 30% 
5314 53%| 50% 53%| 650% 52 | 52 63%) 5214 5414) 507% 525s| 11, July 8| 59% Mar 3 6912 
*87l2 88 | 8712 8712] 88 88 | *88 90 | *88 90 89%, 8934 May 26} 89%,Sept 30|| 63% 981g 
97 97 | 9653 9714] 98 9812] *9812 99 | Q98l2 987%) 98 9812 June 2} 98%Sept17|| 71 10812 
41g 412) *3lg 47%3| *3% 473) *3l2 414) 312 Bile 31g Ble is July 14 Feb 353 2014 
$ 8 | *Bt, 24%| opi 147] a asl so" 14am] oo 147] 30) “proterred 90] 8'May2s| 30 Jan sil 30 65" 
2 8 2 8 8 8 y 
13% 13%] 12 13%] 13 1312] 123% 131g] 127% 1314] 13 1314] 10,900 653 April2| 17!2Sept 8 5l2 
#153 3 *153 3 *15g 3 *l5g 3 *15g 3 ee ee 1 Apri2| 2% Jan21 24 11 
241g 25%] 2314 2619] 23%, 2553] 2412 26 | 23% 2614| 23% 2453/122, une 37%, Jan18|| 30% 6314 
*2ig lp] 15g ig] 2 2 2 2 2 2 *13, 17%] 1, 1p July 3 Aug 30 612 
*33 41 | 35 35 | 85 35 | *33 41 | *34 38 | *33 38 300 21%4June 22| 361g Aug 25|| 27 581g 
6 % % 6% *5g % 5g 5g 5g %/ 1, D 4 Be oa iA 7 ait Sept ie 
Big Bly 3 3l4 3 314 3 3 3 Big 3 3 9,000 une an 2 
10% 107%} 1012 1112} 1012 107} 1014 10%4| 101g 1053} 10 10 6,600] Shattuck (F G)..----- No par| 5 May 28| 12%Mar 8 84 2912 
*4%, «6 *41g 51e) *414 5lg] *43g 5lg) *43g 5g) *4%g Sle] .--__- Sharon ly Hoep..--He par 112 July 7%,Sept 212 137% 
4% 5lgi 412 5 *41g 5 5 41g 5 41 a 
2 
104 
78 
9% 
23%, 
11 
15% 
VBE BR, ie a RS AN IRN ab Stee Preferred_...---------- 100} 79 Feb Mar 64 103 
#45, 473) *4 419} *414 419] *4 412} *3% 414] *37% 4 | -..__- Skelly Oil Co....-.-----.-- 25| 212 Feb 5%4Sept 6 2 12% 
*30 4 81l2} *29 831 29 29 | *29 20%) 28% 29 2814 2812 500} Preferred_.....-.-.--.-- 100} 12 Jan 3312Sept 7 10 62 
4% «5 414 453) 3lg 4 3% «4 4 41g} *3lg 4 1,600] Snider Packing Corp --Ne ar a Aus 2 7 He a "oul 1 He 
id Wola] “oi, “Goia] ~"G8, “Tois| ~“G%, ois] ~“d% ois] ~-G% “i0~| 28,900] socony Tone Vacuum Corp... '26| _B4May3l| 12':Sept 6]| 8% 21 
*60 61% 61%} 60%, 60%) 613, 61%) 61 61 | *60 61% 500 Solvay Am Invt Tr pret...100 35 June 28 67 Sent 6|| 40 95 
Rin, it 16% 1714) 16 17 16 17 16% 17 1612 17 8,500| So Porto Rico Sugar-..Nopar| 412 Apr 12 635 1712 
WET. coset at. apenl' ten” See PE aa cere fess 0 OS TERRE 100| 861gMay 27 sion hae 31 87 11212 July 
ye "ss 265g 281 267% 2714) 26%, 271 271g 2753] 267%, 27%) 3,000] Southern Calif Edison... -- 25| 15%June 2) 32% Febi19/| 28% 5412 
*1% = =6212) #18 «5 : *1% 5 *1 ‘ 5 . *] ‘ 5 #134 pet acs Southern Dairies cl B-.No par| 1%May28| 3 Feb 26 212 5 
*7lg = 8lgi *7lg Sle] *7ig 82] *7ig 81g] *712 Sle} *712 Sig]... Spalding (A G) & Bros.No par| 4i2July 12 Jani2 8 36 6Jan 
755 65 | *55 65 | *55 65 55 «665 «| *50)0«=—60 | *50~—65 20| ist preferred.._....-.-- 100} 32 June 95 Jan 9} 94 11512 May 
o18* 30'| 18 80°] #187 30°] 187 s0'| 187 spl sis? 30°] 22777 ee See rete a alae a on ou; Jan 
Big Big) eB 2% 3 2% 3 2%, 2%) 2% 2%| 1,900| Sparks Withington....No par| 1 May 5 Sept sii 2 353 Mar 
sole 10 | *9t2 10 912 912} Dlg 91g} *9lzg 10 *9l2 10 300] Spencer Kellogg & Sons No par} 8 May 11 Sept 8 9 161g Mar 
514 Gl} *5l4 6l2| *514 61g] *5% 612] *514 6l2} *5l4 612]... Mfg Co. -...---- opar| 6 Apr 8% Sept 7 6 17% 
*16% 19 | *1653 19 | *1653 19 | *1653 19 | *1653 19 | *1653 19 |______ Conv preferred A-.--No par| 912June Sept 7|| 11% 3312 
*35g 4%) «= 314 B14) 3%, 484] Big «= 484] *B1n 8484) *31g 458 100] Spiegel-May-Stern Co.No par 53May 3 5 Aug 29 3 1712 
15% 1614) 1514 1614) 15%, 157%] 1553 161g] 153, 1614] 153g 15%4| 24,500] Standard Brands------ No J 17% Aug 27|| 1012 2012 
*119lg .___|*11912g .._./*1191g -...| 120 120 |*120 -.--|*120 —_-- 200| Preferred.._----.-- N 110 June 2)z212112Sept 6|| 114% 124 
*Ilg 14) lg igi) 7g lg) #%g slg) #1 lig} *1 llg 100 D 1% 4 


23° 237%| 2153 24 2llg 2212) 2212 23 2212 2312) 2211g 22 | 13,400] Standard Gas & El Co.No 34144 Mar 8j 25's 
82% 32%) 32% 32%) 32 3214 1 


,200| Preferred.......--- No 
*47 «6451 | *50 53 48 49%) 50 50 50 50 | *4612 52 





4114 Jan14|| 29% 647, Mar 
400| $6cum prior pref...-No par| 21 July 19) 621g Aug?4|| 40 101 
*59 64 | *59 62 | *57 62 | *59 63 | *5812 60 | *5612 60 | -.--_- $7 cum prior pref....No par| 28 June 75 Janl5|| 55 1 Mar 
*1lg 1% 1% =—:184) =*1lg 15g] *1lg 184) *1lg 153) *ilg 1% 100] Stand Investing Corp..No par yJune 24) 214 Aug 25 ay 4% 
9712 9712) *9714 99 | *9753 99 98 98 | *98 9812] 98 9812 400] Standard Oi] Export pref-.100)z 81 June 9812Sept 30|| 87's 106 
25% 2612) 251g 2653) 2453 2512] 25's 26 2514 257%) 25 2553] 15,500| Standard p> bed alif...Nopar| 15'!sJune 31%Sept 7 231g 51% 
141g 147%) 14% 15 135g 13%] *131g 137) 1314 13%) 1314 1353} 3,700| Standard Ol] of Kansas----. — +s 1612 Aug 20) 7% 19 


pr 7 
Bllg 32's) 30'4 31%! 30's 3il2} 31 3153] 3053 31%) 30!g 3114! 32,400 Standard Oil of New Jersey.25| 19% Apr 23 37%Sept 6|| 26 Dec| 5212 





POA ES EE aa em: a Standard Oll of New York..25| ..........| ........-- 13% June| 26 

*614 *64, 8 614 64) #4 8 *4 8 *544 8 100| Starrett Co (The) LS..No par| 3 July12| 8%Sept 7 6 3414 

*lig 3% 15g 1% lig Ilg lig le} lle Lig 11g 1lg] 1,400] Sterling Securities cl A_No par igMay 21 2\,8ept 7 lg 5% 

*27, 3 3 3 3 *2%, 3 *2%, 3 *2%, 3 300} Preferred......-.-- No par S3July 11} 4 Sept 8 1 O% 

“atte aoe 25! 356 *2412 27 2434 24%] 2412 2412] *2412 26 400} Convertible preferred....50} 13!2June 2} 26 Aug a 16's 40 
2 


6% 3g 614 61g) 6lg 653) 6lg 614 573 634) 4,400| Stewart-Warner Corp 1 812Sept 4% 
12% 13%) 12 1319j 12! 13 1214 13tg} 1214 1312] 117% 12%] 12,900) Stone & Webster No par 97, 
1 85g Studebaker 9 





118% 
4514 





eft A RRS 26% 

*83 88 *83 *83 87 83 fe ae: 75 10412 
14 1 14 14 *131g 1414) 12% 1319] *12 14 *12 4 500 perheater Co (The)..No il 4053 
Tminahilsnunew aw to 2 18% 

8 ‘8 2 4) 8% 4 4 84 ,100| Superior a 's 
*Z3le «5 *3lg 5 | *8ig 5 *3lg «5 *3l2 «5 *Z3ln 5 


1 Sg «1 % 1 % 1 % 1 34 3% 200 aares © 
2 *14 2 *14 2 *14 2 *14 «2 ~ ae Cees A. ccccenssece 
*9l4 10 *9l4 9% O12 1012} 1012 1012) 1033 10%] *10 10%2 900} Telautogra 
3 3 3 3 *314 3%) *3lg 4 *3lg 4 *3lg 4 N 
14 1419] 1353 1419] 131g 137%) 1312 13%) 13% 14 13. 1312] 18500) Texas Corp (The) 9% 
233g 237%) 23 23%) 22 23 221g 2353) 23 2312) 2214 22%) 9,600) Texas Gulf Sulphur....No par July 6 1912 
3 21g 2%) #214 2%) Zig le) *2ig 234 21g 212] 1,200) Texas Pacific Coal & Oil....10 
































8 

5 “, 2,500} Sharpe & Dohme-.---- No par 1%gJune 13 7 Sept 8 3! 

7 2412] *23 24%) 24 24 | *23 24%) *23 24%) *23 24% 200 Conv preferred ser A.No par| liligJuly 21; 30% Jan18 28 
74] 65g 71s) 6% 7 61g 7 612 634) 653 6%4| 12,000) Shell Union Oil_-..---- No par| 212 Apr2 8%Sept 7 212 

o6hle ~~ 55 sé 55 355 54 55 48% 53 50 5012, 1,200 Conv preferred..--.---- 100} 18 May3l) 65';Sept 7 15 
de %y & % == 7 4 34) *5g 4 600| Shubert Theatre Corp.No par IgJune 2) 1's Aug 10 Ig 
10% ait 11 125g) 1134, 13%] 121g 1333) 11% 13 111g 1212] 77,600) Simmons Co-_--....--- No par| 2%June 133gSept 27 67, 
5ig 55s} 5g Clg] *5lg 6 *5ig 6 *5ig 6 *5l4 6 800| Simms Petroleum. --.-.----- 10 3144 Apr Tl2 Aug 25 Big 
Dalle” idl Sia pomhl amine” ciel pode dened dced eel anes canal aneaian Sinclair Cons Oil Corp.No par 4% Jan a” - 4lg 

portale erred. 


* B d and asked prices: no sales on this day z Ex-dividend. y Ex-righta 
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te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
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STOCKS PER SHARE PER SHARE 
NT. Sales Year 1932 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CE. ~ New YORK STOCK a Range for Year 10% 2 
M Tuesday | Wed Thursday Friday the ‘ 
fone 28. Sept. 26. | Sept. 27. | Sept. 28. | Sept. 29. | Sept. 30. | Week. Lowest | Highest 
share 

$ per share | $ per share | $ per share | $ per share | $ per share om see — rey lay peal ee ter | gg oy ‘o B 
a Se A rn on . oss Ste ont Ste vee Bla *100| Thateher Mfg... ..-.. jo par 2 Apr . 9 = =: 
* 1 

“3017 he *30%4 40 | *30% 40 | *30% 40 | *30% 40 re, eee ee Weer No par tg 7 sai Bent 8 
*7ig 84] *7lg 8l4] *7lg 8l4] *7ig 8l4] *712 8l4] *7l2 8 “7355 Loa saad =----------- 7 on ‘ufeee 4 tee ie 
Sse aul o1bte ante connie 16°] 1st totl ie 1otel °18%s 17% 00] Thane Mat Eevesseus 1} 10 May3l| 16%Sept 9 

*15ig 1712] #1512 1712] *15i2 16 | 1612 16ig] 1612 1612] *1612 1712 } fen: ye pS st] “hee ie tl 

pg. ihe ek ae ee Oe ~~ "400 Thompoon Products inceNo par| 2%4June 3} 10 Feb29 
Be > 4 4 z a “a 3 ae : 200} Thompson-Starrett Co.No par sgJune 11 214 Aug 29 
m tien’ 19 ee Pl eset az | eisn 17 | ein 27 $3.50 cum pref......No par| 12 June 2] 17iSept 22 

“nl a al oa = yn ie oo 7 “he 10.600] Tidewater Assoe Oil. 0 par Apr 8|  5%sSept 8 

8 4 8 ’ Sept 

S82 8|% 18 S18 818 2) Sesea el Tene @ ome 
* 

a nc ee My i AR ke = meres Be A 
eS " " 1 7,800 Timken Roller Bearing. No par 7% July 8 an 
ae. See ee = bcd » = oe ae ae Ladi eneannie ky. 4 eoseemieee 4 ~~ a = : 4g 
"Gig Gel 6 Gel 5%  Glgl 5% Gls) 5%  6l4| 5% 6 | 21,300 Seameumaten Cade.” ae par| 2g Jan 21 7igSept 8 

* *3lg 584 Transue & Williams St'lNo par} 2\4July13)  8tl2Sept 6 
i J ok al a oe a oe 5 4381 5,000 inental Corp...’ ligMay 26] SieSept 3 
ae Scone aol ae ¢ Sie on. | a oe “No par| 42% Jan 2] 72 Sept 9 
See Be) oat Sa! ceed seul See deal cebu sal nem Seal” Saaleme Products Corp...No par| 19%May 31| 3ilgMar 9 
ties Sey er ie ee wk = ag’ Mae s eT 3° Truax Traer Coal.....No par| \4May27| 31g Jan 14 
ae = 5%, 614] 5% 6i4| *5% 6 | *5% 6 | ..----| Truscon Steel.....---..... Apri9} 714 Aug 25 
25% i kh mw wise mest ae “400 Uren a aap No ps 9 ay 4| 31g Aus 29 
ioe 93 | erp” ial op? st] ope sae aint ait e1sie got Under E'iott Fisher Go No par| 7% July 7| 243%Sept 6 
#1912 22 | #19 21%) #19 21 | #1914 221g) 21% 2ity| *18%q 2014 100] Un Ewioes wo mee fee, 
*8ig Dlg) *8lg 97%) *8ig 97%, Sle 8lz} Sle Sle] *85g 9% 200) Union pe ay ane 4 151eMae 31 ae 
we igel is ioel is” ioul incase iat gent io. iat 2:b00| Union On Camteria sel oe gu alt Sept 
e* ion) is an] case ie’ ‘15. : *1314 14 '200| Union Tank Car-.----No 2 11%June 30] 1914 Jan 2 
lg} 13 13 | *13%3 15 | *13% 15 | 131g 131g] *13'44 14 | 200] Union Tank Car-_----- a 2 
“Eee 3471 28% Silel 200 Si% 82%] 20% 32%] 2812 30%|744,100] United Aircraft & Tran No pax| OlsMay 28) 34% Gent 23 
sre el St oS] ete sotsl oom Si | Suis soll 31) 311 1,100] Unteed Blosuldn -.- Ne pel an duty el senenane 4 
22 22 | 21 22 | 202 20%2| *20% 21 2012 201} 21 21 ,100] United Biseuit_------- par} 11 July 6] 284Mar 4 
“Tou thc] to's tn | kale Ertl dome Spel ium ipl a8 1} 16,700] United Carbon-..-..- No par| 6%sJune 1 18 Sept 2° 
me a = a - “2 um - “2 eC a 51;600| United Cigar Stores---..... 1} % Apr 5} 1% Jan 11 
; “ erred 1 1 an 
2) tal 8 5] seh ol oe ol sah onl sat 10 66.700| United Corp. 222 2 Ws par gisJune 2} 14 Sept 8 
11% 12%] 11 12 | 1053 11%] 10% 111g) 10% I1l2 105s 11 6.700 d Corp...------ se Et Bees 
= % Se SS St a Se ca “on eal ten ; u nived Electiie Goal--No par 2% July 8| 67 Aug 31 
oss) os* opel oa* oe aul agit ounl 23° gem & = “ZINo par| 10%4June 2] 32% Aug 22 
251g 26 | 25 25%] 24 244] 24  24%| 2312 2419} 23 23531 5,700] United&Fruit....._..- - perp ore csp 
20. 205] 10, 20,| 10 aul 304 son] 08 20 | 10% 10a] 14.500] Unied Ong imorove.--Ne pr] Outune 2] 22 sept 8 
89312 9455 94%| *93 947, 95 | 95 95ig| #93. ' Gane e - ae %& Aug 8 % Aug 8 
*ig 1 *4 1 >, —  . oe «bul “a0 nited Piece Dye Wis.No par| 8%June28| 117%,Sept 6 
fe 7 in one i on Hn "tty ote efit 2 490 United Stores Goss A..No par %May 23 im ae 7 
1 1 #11 ae 
fle Se S| Ae 8). | lomeetemccatse) ft teal Hee | 
He 4 37%4| * 38 10| Universal Pictures ist ptd.100| 23 June 2| 50 Jan 
Via “tak Site tel Ste tl ee ie es 1 300] Universal Pipe & Rad..No par 1g Apr 7] 21g Aug 29 
*}1 3 #11 153} *1!g Lig) *1lig 1 lig Lig 1lg 1lg 00 ve pe ee - 181°Seme 6 
iais se 14° 14%) 14% 15%g] 15 15%) 14t2 1514 712% 1312 4,900 wg 44-7 & Foundry Fy ee : pp a. 
a a Soe eM ee A a eared oy ze a] ues, 
y _ *1g  %| | -200| U S Express 00} 1% Jan 15 4 
1 v/ 71 7g lg 7g 73 %g *1 7g 2 8 press..... 7 1 Sept 8 
“11° 13°] *3° 127%| *10 12%| *9 12%| *10 13 | *10 13 | .---_- U 8 Freight. ——- -—- <-Hte oar . 2 ay 37 te : 
5% ««Bs| «= 5 ti«i | HC Ig} 47% Og) 5 544) | 412 412] 1,900) U 8 & Foreign ial fone a. Sees 
"50 56 | 56 56 | *50 660 | *50 «60 | *51 60 | +50 64 100 vu preferred. --.-.---- a oes oe 
251g 26 | 25 26 | 241g 2412} 25 261g] 2512 2614] *24 2512) 4,800 ypsu a7 =80 pee 5 7 eet 
ae Bae Sake Be ee oe Ey 4 4 | *31g 414 100| U 8 Hoff Mach Corp. -Ne oar en 5 oS 
ae 67s] 6% Oh! 6 Gla] oe O| som Gul 25% 6 | sou/USLesthere te Wo par] iuMayail 7iSept 8 
a ty 4 " a8” isd 19° i911 il 2.0801 Gama rte...” 1 1 t 3 
we Bie S18 Sle ste Sint a4 Mee mercer. ia) geeee tame | 
+ “Ble “oF Ble a OF *7lg = 8l4 7ig 7% :j 7 1,000! U'S Realty & Impt....No par 2 June . eh i. 
1 u 
7g Tie} 6% Tie) 6% ‘Tl 74 T4l 65g 7 61g 653! 5,300) 0 8 Rubber eS No rr Nae J ie os 3 
13% 13%! 121g 14 | 12% 13 | 13 13 | 12!9 1212] 12 12ig] 3,800 Ist referred Be onc ann 60 ee a Beer 
*17ig 182} 1712 1712} 17 171s) 17% 174) 172 171g) 17 17, 1,000 us melting won ne Bo Se 
*39 40%) 40i2 4012) *39 *39 4054) 3912 3912) *38% 40% 00 . - ; Raseersnerer——oaae 2i4June28| 52% Feb 19 
4444 46 | 421g 46%) 4212 45 | 42% 4514] 4253 4533| 4153 4312'297,300] U S Steel Corp.-..------ 100 serene oe ata” Sabie 
80 82 77 + =813%4) 77 79%) 7712 7 ent 79%4| 755s pad 1 oes oan . wee wneece--o- 55 June 2| 66 Apr27 
*60 61121 60 60 | 58 59 | *58 61%| *58l2 60 | 59 5 i a Sisk ee tore Se: Se. See 
Oe Ce af : Rt - " 2 it 5 A00 Uulities Pow “""No par| 4 Mar 3| ligSept 8 
* .% 7 *10 30 | ---...| Preferred....--..------ 100} 12 June 1| 20 Jan 9 
. 30 | *10 30 |*10 30 /|*10 30 |*10 30 |----..| Preferred.....---- , 8 
“TBs it 16% 1914) 1653 177%) 1714 18%] 1712 19%) 1714 1734] 30,200) Vanadium Corp Ye fa.2 fad gr ry = ane x 
*11g 13g) «=lg tg] lg te a os ae He at Hh = "10% prelered- e Feed si. pap sel tit Aue 24 
se Gita *ss 4 % preferred........... Aug 24 
Ptr 53% *54 61le] *54 60 | *54 60 | 58 5912] 60 6112] 400) 7% pre ferred. - ==, 100 20 Abra 65 Avg 4 
881g 897%) *88 8 *88 8953| *88 8973, *88 89 | *88 89 | _...__ Virginia E El ‘0 D foo] 74 July 11| 34% Aug 27 
tes HS) ie Ses A) ids teal the tee) oe Haale) ee ome) aa a) a aa 
% 13/| 1 ,400| Waldorf System..-...- 
ts % % ¥ 3 ton 3 , 2% «627g 0 *2%% 27g 2% 2% 700| Walworth Co.-..---- 7: ~ par ae oy 2 Aus a9 
5 Bg] *4%—iC *4%, 6 “ °. a A ‘. ¢ ‘ a Wage Seat class _ ~ May 7] a Janie 
1 1 Ilg lig lg 2 2 2 2 ,900| Class B....-------- can ts 
+4 aot 2018 on #2014 22 | *20!g 22 2014 2014] 201g 20! 400| Preferred......-..--- Pm pots 4 " by tt r4 
Zig 3legh = 8 3 34; 3 34) 3 34; 3 31g| 15,200) Warner Bros Figeanes. - D a°3uns a] 90° Feb 1 
ll44i *8 1012) *8 10!2) *6 1013} *6 1012) *6 1012! -..___ $3.85 conv pref...-.- 0 par ; - Ah adhe! 
as oy Say SoS at] soe Bg Be] ta] 38] amma. ---Ne go] heared Saag 
1 6 6 614 8 2 4 ,600} Warren Bros----..---- 1. Jan 14 
Yt 137 *13 ty 13 1412] #13 «= 1419} 13. «14 | *13)—=«O14 80| Convertible pret... -Ne par Tay 13 oh Ran ‘ 
11 131 13 #181] 18 «#218:/1°11 #%9819°11 +1831 11) «18 300] Warren Fdy & ge.-.-Ne naey al Stents 
*1 llg 1 1 *1 lig} *1 ll *) 11g} *1 1lg 600 pnp oy mene tonya ad gieguly i] 20 Sept 6 
*151g 161g) *151g 1612 4 “ oa im oboe 18tg on 7 300 wae ad S Snowdri ie per 42% July 20] 581g 8 
= 2i 2 Si ¢ 7 * 39 | 30.800 og ee h.100| 12%June29| 50 Feb19 
1 \¢ 4212) 38% 40%) 39 41%) 39 41 | 37 39 | 30,800) Western Union Telegraph. 0 
rth tea thy 16% io” 16%} 16 16 | 15% 157%] *157% 16 1,400] Westingh’se Air Brake-No par 5 FE ps et 2 
35% 367%| 3353 37%3| 335 35/s| 341g 36%| 3412 373g) 3353 357| 84.900] Westinghouse Hi & Mis...-50) wane. & Sept : 
*71 75 |*70 74 (|%*72 74/1972 #+%741*73 «+74 (1°73 «+74 |_./_.. ist preferred. - ---_--.--- 50 ae a S. ~ + 
se 4 os | ois 18° “16 18 * “16 1712 “16 1712 4 “et ae aor 134, Apr 8| 19 Jan19 
* 18 | *16 18 | 16 18 | *16 1712] 16 171e|......| Class A....-------. 
259 oa °59 60 | 5914 5914] *59 6912] *59 6912] 6712 6712 60| West Penn Elec class A. -No par 35 May a7 80 Bers 1 
*6012 6212] 66 6712) 63's 63's} 64 65 | 64 65 | 65 65 230| Preferred__-----.------ a 2 oes See 
66 66 | *60l2 6212) *6012 6212) *6112 6212) *60!2 6212] *60l2 6212) _._.__ 6% preferred. ..-.-.---- 100 80 June10| 110teSept 22 
11012 11012 11012 11012] 11012 11012} 110 110 | 11912 11012] 11012 11012 310) West Penn Power pref... p+ Reeds BE ep 
04% 95 | *94 95 | 95 95 |*95 97 1*96 97 1 *96 97 90! 6% pre ao Het Practeered Rie ewe 
7 7+ 2 8 | le 8 | le 8] %7 8 | *6 7 100| West Sits Proa'a --Me par ee Be 
214 212] 2ig 2ie} $214 22) 2g 2Qigi 24 ig) Qig Qig 600} Class B vte-_------- 0 oe 3 Sane taoeee 8 
10 10 9% 9% 953} 10 10 *9lg 10 953 700| Westvaco Chlorine ProdNo pa S Sensi] th mom 6 
*11 7 oy ca: Soe 161g} *11 161g) *11 12 |} *11 SS ck. camo Wheeling Steel Corp.-.-No a 6%June 2] 27% 14 
251g 2512] 24% 2514] 24% 251s) 24% 25 | 24 251g! 23% 24%! 12,9001 White Motor.-...-...---- hg 2 a : 
*161g 17125 17 17 | *17!g 171g] *17% 1712 17 17 400] White Rock Min Spr ctf No par uly 2 
Me ts “ig str lig 1g) *1%4 =Alg) 1 lig 1% 861% 200} White Sewing Machine. No par af aes ° a A= % 
*llg 2 *lig 2 *llp 2 *lig 2 *llp 2 Woe ee ee Conv preferred. .-...- No = ouMay 4 8, Aug 12 
4 4\4 4\g 4'g 4 4 4144 4 4% 4 4%g 412) 3,900] Wilcox Oil & Gas_----- one 131¢June 2] 2018 Mari? 
*17 2312) *165g 2312) *16%4 2312) *16% 2312) *1653 2312) *165g 2312] ______ Wilcox-Rich cl A conv.No = eéay26] -B7 Bent 8 
Big 33g 3 31g 2% 3 3 314 27g = 34 2%, 314] 15,200) Willys-Overland sini 6 suse 71 35° Jan38 
*20 22%) *20 29 | *20 2214) 20i2 22%4| *2014 29 | *2014 22% Conv preferred......--- 00} telune 2 1% Mar 14 
*1lg 15g) *1lg lg] *1ig 1% *1lg te "— pa “oe 7" wie Wiese & Co ine haste econ inMay 31 47sept 1 
1 1 37, 4) 37g «637% 8 8 SU MM I oan sig 
20° 20" +19 ° 2019 *1814 207%3| *1914 207%) 207, 207%) *181!2 197 300) Preferred__..---..---.-- ue pe cane : ya — is 
391g 4053) 39 41 | 371g 397s) 38% 401s} 387 397%| 3814 4014] 25.400] Woolworth OF W) Co..----10 e --B yy — 
19 20%) 18 19% Ev a bgt i a + oan oo 4,000 srthingten P & —— 100] 14teJune 2) 41 Jan 15 
24 3112} *24 31 | #24 381 | *24 31 | *24 31 |_./ Preferred A......--.-- 
oat 33 *21 35 '|*21 33 | #21 34 | *23 34 21lle 21le 100} _ Preferred B.--..--- 54 10 13, May 37 7 ee ; 
*15% 1712) 15% 15'4| *1353 .17 15 16 151g 151g] *135g 15 60 ieee Aavenaatien. .< som oni, | a7. denis 
40 40 | 39% 40 | *39 40 | 40 40 | 391g 3912| *39 3912] 600] Wrigley (Wm) Jr (Del). 0 par sed eo 1s 
*131g 151g} *13'4 1712) *13'44 15 | *13% 14%) 14 141g} *131g 1512 400} Yale & Towne Mfg Co aB_10 %June 7%S8ept 6 
5% 6l2| 5g 64| 54 5%) 5% 6 54 6 | 5's 512) 38,200) Yellow Truck & Coach cl iool 12 May17| 40l 8 
35 40 | *32 40 | *32 40 | *32 40 | *32 40 , I Peet Preferred. ...-----.- se i, i Boo 9 
*8!g 10 *7\g 10 *7'g 10 ioe *714 10 el ig Fe Young Rortas, & Winn, Ne par 3 SMavasl 2715 6 
19% 21%) 19 2133) 1814 20's) 1953 20%] 19% 18 18 | 6,400) Youngstown Sheet & -No par ieee oe 
®1% igi lg Ite} 1% 14) *1ig§ 14) tg 1g} tg 114] 1,600] Zenith Radio Corp..-- lets | une25| 9% Mar 8 
8 & 7g 7% 7%, 8 *7lg 77% 74 72 7 7%g\ 2,500) Zonite Products Corp-..---- 











* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. z Ex-warrants. 
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On Jan. 1 1909 the neste tecnica method of quoting bonds was changed and prices are od **and pr rae for income and defaulted bonds. 
































































* At the exchange rate of $4.§ 
















































































BONDS a}: Price Week's Range ONDS 2 Price Week's 2 mm Range 
N. ¥. STOCK EXCHANGE Friday Range or 3 Stnce Y Ay sTOOr EXCHANGE Friday Range or € 3 Stnce 
Week Ended Sept. 30. = Sept. 20. Last Sale. Jan. 1. Week Ended Sept. 30. Sept. 30. Last Sale. | 3 Jan. 1. 
U. S. Government. Bid Ask| Low Htgh| No.||Low High Btd Ask| Low Htgh| No.\\Low High 
First Liberty Loan— Cundinamarca (Dept) Colombia 
CEs <r J Dj101'%3 Sale/101 1292 1011532} 570}| 94233101152 External s f 64s-------- 1959|M N/ 1112 Sale | 1112 13 25 353 17 
Conv 4% of 1932-47......-.-- J D)101432102 32/102 102 1}]} 96%3102 Czechoslovakia (Rep of) 88..1951/A O} 100 Sale| 9912 100 5 67%, 101ig 
Conv 4% % of 1932-47__------ J D)1022%93 Sale| 1022132102242} 169]) 9722931027425 Sinking fund 8s ser B..-.1952 AO; 99 100 99 Sept 32/-.-- 70 10012 
2d conv 4% % of 1932-47_.---- J D/1012%2g __.-|100'7sgAug’32|----|] 100% 3101222 | Denmark 20-year ext! 6s_-..1942 J Ji 95%, Sale 434 9512] 126|| a65%, i 
Fourth Liberty Loap— Exterral gold 54%s_-.----- 1955|F Aj 93 Sale| 915 95 96 59 QE 
4% % of 1933-38.....-------- A 0/1032 Sale| 103 '#22103243211316]| 98%32103%s2 External g 4%s_-Apr 15 1962 A Oj} 7912 Sale | 79 81'2]} 120|| @47!g 81lz2 
Treasury 4s......-- 1947-1952|A ©/1081%2 Sale}10812s2 1032432] 150}/98%0,, 10878, | Deutsche Bk Am part ctf 63.1932)M S| 9012 Sale | 87 9010} 25 57 9Dl2g 
Treasury 48........-.-. 1944-1954/J D cose Sale| 1041732 1042%32} 855|| 94 10429,2 | EE a a a ----| 85 Sale| 85 85 4 78'4 86 
Treasury 3%8.....--.- 1946-1956/M S}102'73, Sale}10211s2 102233] 621|| 891433102%,, | Dominican Rep Cust Ad se Ser MS! 52 54 5212 5212 1 361g 762 
Treasury 3%s8--..---- 1943-1947|3 Dj10024z3 Sale} 1002%3 1002432} 215)| 872033101632 2d series s f 54s.-.------ Se te ace onal Oi Se oe-oce 50 50 
Treasury 38___Sept 15 1951-1955|M S| 967%: a 967232. 97 454)| 82% 981729 Ist ser 53s of 1926_.---- 1940 AQ! 40 4912 “4 47 5 30 51 | 
Treasury 3%s June 15 1940-1943|3 Dj/100*'s2 Sale 1002432 1004432] 290]| 872433101232 2d series sink fund 5%s_...1940|A QO} 44 49!0| 47 47 9 2853 a50 
Treasury 3%s.Mar 15 1941-1943|M_ S/100773, Sale/100263, 101 182}} 88123101 Dresden (City) external 7s-.1945)MN} 53 -_-___| 51 Sept’32|----|| 24% 52 
| Treasury 3%s_June 15 1946-1949/3 Dj 98%s1 Sale| 98%: 98122 602/| 83 9919,, | Dutch East Indies extl 6s. ..1947 5 J| 987% Sale | 98% 9934; 33 7912 100 
40-year exterpal 6s. ..---- 1962) S| 9853 Sale | 98lz2 99%,| 37|| 7514 99% 
State and City Securities. 30-year ext 54%4s._..-Mar 1953/M S| 97 98 | 98 a98i4] 10]| 7412 98'2 
N Y C 3s Corp stk..Nov 1954|M Nj -.-- ----| 92 Nov’30]----}} -... -.-- 30-year extl 54s_.--Nov 1953|M N; 97 984] 9714 9714 1j} 75 982 
SIRE SSO iS INP ES: ES 1955|M Ni .... ____| 99% Apr’31/----|] ..2.  _ ._. |] El Salvador (Republic) 8s A_1948 J 3} 60 607g; 60 60 10 20 65 
4s registered..........-. 1936|M Ni .... -.-.]100!2 Apr’31}----]} _... -...] Certificates of deposit...----- J 53} 50 60 | 60 60 1|| 40 160 
48 registered. _....-.---- 1955|M N] .-._  .--] 9912 July’31}-.--]] _... ___- ] Estonia (Republic of) 7s.--.1967|J J] 53%, Sale | 53%, 53%) 10]| 3212 54% 
4% corporate stock 1957|M Ni .... __--|102 May’3i|-.--|| _._. _--- | Finland (Republic) extl 6s_.1945|M $/ 73 Sale| 68 7314 24)) 41 73'4 
4%% corporate stock....1957|M N| -... -.--| 9812 Dec’3l)----|} -... ---- External sinking fund 7s..1950)M_ S| 74 7412] 70 74%) 54|) 42 74% 
4%% corporate stock....1957|M N} -.-. ----|109 May’3l/----j}} -... ---- External sink fund 64%s..1956|M $| 70 Sale| 65 73 83 40's 73 
4% corporate stock...-... 1G6GIRE OE ncn cnccl hg BOE Biscocll anas ose External sink fund 54s_.1958/F A| 68 Sale| 617%, 68 29 351g 68 
4% corporate stock....-.- 1959/iM N| ..-. _---]100l2 Sept’31|----]] _...  _...| Finnish Mun Loan 6s A..1954/A QO} 63 65 | 5912 65 21 40's 65 
4% % corporate stock....1960)M 8] -.-. -.--| 9912 Oct’31|----]} -... ____] External 6 4s series B_...1954/A ©] 63 -_...| 58% 63 3|| 40 63 | 
4%% corporate stock....1963|M S/ -.-. ---- 10614 Dee’30/----]| _...  -...] Frankfort (City of) sf6%s..1953)|M N| 3812 Sale | 3653 3812} 31 141g 39 
4%% corporate stock....1965|3 Dj ---- ----|105!2 Dec’30|----]} .... -...]| French Republic ext! 74s--1941 J Dj 120% Sale |120!2 12212} 34/| 11053 124 
New York State 4}4s_.---- TOGRIM BS) cnce wan-[kbS GOW BM wee acces case External 7s of 1924....-.- 1949|J DBD) 115l2 Sale [11512 11612} 40))@1087%g 118 
Foreign Govt. & Municipals. German Government Interna- 
Agric Mtge Bank sf 6s..--- 1947|F 40 Sale| 39 40 14 22 41 tional 35-yr 5 4s of 1930..1965|3 Dj) 5214 Sale | 49g §214}1037 24 5214 
Sinking fund 6s A_-- Apr 15 1948/A 40 Sale| 38le 40 14 221, 41 German Republic ext! 7s__..1949]A ©] 7012 Sale | 68!2 71 | 257|| a41% 73 
Akershus (Dept) ext 58...-- 1963\M N| 7012 Sale | 665, 7012] 18]| 497s 7012] German Prov & Communal Bks 
Antioquia (Dept) coll 7s A-.1945|J J} 12 Sale | 12 12 2 3 16}2 (Cons Agric Loan) 6 4s A. po 3 Di 4212 Sale | 4112 4314) 102 14 4314 
External sf 7s ser B___.-- 1945|\J J} 12 1212) 11l4 13 9 3 15%, | Graz (Municipality) 8s. ..-- 54|M Ni 481, 49 | 4814 4912 4|| 281g 60 
External sf 7s ser C_....-- J 3} 11% 13 1l 1112} 14 3% 15 | Gt Brit & Ire (U K of) 340021937 F A! 10512 Sale |105%4 10534} 467|| @89!2 10614 
External sf 7s ser D_._--- J 3} 11% 1212} 11 12 8 2% 15 pS RES eS F A} __.. .._.]10414 July’32]----|| 100 104% 
External s f 7s 1st ser AO} 10!2 13 | 10l2 1012} 2 4 1312] *4% fund loan £ opt 1960_1990|M N/ *7412 75%3|*a74% a74%| 4/|/*a@56 *a77%s 
External sec s f 7s 2d ser..1957|A ©} 1012 Sale | 1012 1012} 3 4ig 14%] %5% War Loan £ opt 1929.1947/5 D| *67'g 6812|*a68% a68%s| 2||*a65%4*a77%s 
External sec s f 7s 3d ser_.1957|A O} 10%2 ILl1i2) 10!2 11% 4 4 15 Greater Prague (City) 744s.1952|M N| 95 98%) 98 98%, 2 70 993, 
Antwerp (City) external 5s..1958)J D| 88  8914\a87\4 90 17|| a64 .a90\g | Greek Government sf ser 78s_1964|MN) 35 ____| 35 35 1 17 = 6312 
Argentine Govt Pub Wks 68.1960/A 0} 5612 Sale | 535 5812} 22]] 34lg 61 Sivking fund sec 6s_..-.-.. 1968|F A| 271g Sale | 227 271g} 53|) 12 48 
Argentine Nation (Govt of)— Haiti (Republic) s f 68....-.- ioe A O| 725g 75 | 737% 75 2 52 75 
Sink funds 6s of June 1925-1959|3 D| 56% Sale| 5412 60%4| 103); 35 6712] Hamburg (State) 6s_.---.-- 9146|A 0} 43%, Sale | 43 45 37|| 1644 45 
Exti s f 6s of Oct 1925.-..1959|A OQ] 561!2 Sale | 54% 60'g{ 72|| 341g 67 | Heidelberg (German) extl7 Ge "BOI Ji 42 447g) 4114 43 3\| 20 44lg 
External sf 6s series A__..1957|M S 56 Sale| 542 6044 89] 3453 68 | Helsingfors (City) ext6%s_.1960|A O 65 --... 65 65 2|, 34 65 
External! 6s series B_._Dec 1958|J D| 56% Sale | 53%, 601g) 113|} 34%, 67 | Hungarian Munic Loan ib 1945|J J} 2212 Sale | 2212 2212 1}} 10!g 2512 
Exti s f 68 of May 1926._.1960|M' N| 56 Sale | 54% 60 61}| 34%, 67 External 8 f 7s_..-Sept 1 1946|J J; 2112 247g) 22g 25 7 95g 25 
External s f 6s (State Ry).1960|M $| 56% Sale| 53'g 61 | 175]| 341g 68 | Hungarian Land M Inst 7 iss 6118 N| 26 40 | 32 32 2|| 17. +40 
Extl 6s Sanitary Works...1961|F A| 56% Sale| 5412 601s} 46]| 341g 6712] Sinking fund 7}4sser B-.-1961|MN) 26 34 | 231g Sept’32/..-.|) 14% 35 
Extl 6s pub wks May 19271961|M N; 56 Sale | 55%, 6014, 67|| 341g 67 {| Hungary (hingd of) sf 7348.1944|/F A| 4512 Sale | 4514 47 1812 55 
Public Works extl 544s...1962|F Aj 5ll2 Sale | 497, 54le| 43 305g 59%,]} Irish Free State extis f 5s_..1960 MN; 78 _._-| 7812 78l2 a69 7912 
Argentine Treasury 5s £....1945|M $| 58 Sale| 55lg 59 20]; 41 67 | Italy (Kingdom of) extl 7s..1951|J ©) 9512 Sale |a9453 96 | 162]; 282 96 
Australia 30-yr 58._.July 151955|J_ 3} 87 Sale| 8llz2 $8%| 639]/ 4612 *®8%,] Italian Cred Consortium 7s A '37|M 8 95 95l2' 91% 96 8|| 80% 100 
Exterpa! 5s of 1927_._Sept 1957|M S| 87 Sale | 817% 8914) 263]) 4612 89); External sec s f 7s ser B_._.1947|M' S| 92 9212) Q1le2 9212} 14|| 7O0lg 9212 
External g 44s of 1928._.1956|M N| 7912 Sale | 7412 8214) 677 41 2214 | Italian Public Utility ext] 78_1952|3 J} 881g Sale | 85 s0'4 64 55 8912 
Austrian (Govt) s f 7s_...-- 1943|3 Dj 9212 Sale |a891g 9214] 71]| 62% 98 | Japanese Govt 30-yrsf634s.1954|F A) 64 Sale | 63% 6412] 341]| 5212 84 
Internal s f 78... nme 1957|J J Sale |a47% 50%} 25) 20 655 Extl sinking fund 5%s._.1965|M N| 55 Sale| 53% 227|| 431g 73% 
Jugoslavia Tt" Mtge Bank)— 
Bavaria (Free State) 6}4s...1945|F Aj 51% Sale| 48 51%} 47|| 22 52 yy Sn eee 1957|A O} _._. 30 31 13} 29 43! 
Belgium 25-yr extl 6 4s_..-- 1949]M S| 101 Sale |1001g 102 86]/ 83 102 | Leipzig (Germany) sf7s_...1947|F Aj 4212 49 | 44 45 2| ts =e 
External s f 6s.....-....-. 1955|5 J| 98% Sale | 98%, 100!s) 47 80 1001g | Lower Austria (Prov) 7 }48..1950 J Di 46 49 431g 4514 5 
External 30-year sf 78....1955|3 D] 106 Sale |105% a@106%5s) 70 91%, 107 | Lyons (City of) 15-year 6s..1934 MN 104% 105 [1044 1 rte 7 28% 105 
Stabilization loan 7s._..-.-. 1956|M Nj 105!2 Sale |105 106 89 91% 105 
Bergen (Norway)— Marseilles (City of) 15-yr 68.1934|M N| 104%, Sale |104%g 10412] 21/) 98%7rl05% | 
Extl sink Sets 5s..Oct 15 1949)/A O 86 | 69 Aug’32}..--]| - 55 70 nee (Colombia) 6 s_..1954|J_ BD) 12 15 | 12 12 1 7 1812 
External sinking fund 58_.1960|M $ Tate Gale 73ig 74 6} 46 74 exican Lrrig Asstng 4348..1943|M N 512] 2% 2%) 1; 2ie 3 
Berlin (Germany) 816s. _-1950 AO 41 42%) 14 155g 4312 oe (US) extl 5s of 1899 £ 9AM FE cece coal SO) ARR weaned] once onee 
External s f 6s._..June 15 1958/3 D 372 Sale 37% 3914) 36i) 15 30% Assenting 5s of 1899_...- 1945}---- PE ee 614) 24 
Bogota (City) extl s f 88....1945|A O| 171g Sale | 1512 171g] 15 6% a22 Assenting 58 large..........- pene ones =| 1lg May’32|_.-- 1lg 
Bolivia (Republic of) extl 88.1947|M N 812 Sale| 8lg 94; 12 3% 10 Assenting 4s of 1904........- cone 4ig 5le] 4 4 1 1% «66 
||| External secured 7s (flan)-1958/3, J} Tia. 8%) 7 8 | 8] 2% 912] Assenting 4s of 1910--------- wo--| ---- ----| 4% 475| 24/1 le 4% 
External s 7s (flat) ae dhcenien 1969|M S| 7 Sale| 67% 8 23 2 812] Assenting 4s of 1910 large....|----| ---- ----| 4/8 47 2 2 5 
Bordeaux (city of) 15-yr 68.1934|M N| 104% 105 104% 104%s] 2/| 98% 105'4| Assenting 4s of 1910 small_...|----| a@4ig Sale| 4 5 | 201 153 5 
Treas 6s of '13 assent (large) '33|3 J) 5 514) 4% 4%, 5)| 253 4% 
Brazil (U S of) externa! 8s8..1941/5 D Sale | 1 22 2411 16 Bills ic  uinteuinainbesoande 5 Sale| 42 5 42 24 «56 
External s f 6s of 1926..1957|A QO} 18 Sale ja16 1814] 74] 131g r2512 Fri med (City, go the extl BOie 1952 AO 845g Sale | 7814 8453} 94|| 571g 8453 
i External s f 6 48 of 1927..1957|A 0} 18 Sale| 16 1812} 68] ai4 
7s (Central Ry)-..-.--.--. 1952/3 D} 17 Sale| 16 17 9 121g 25 my 3 he com 1 ee: 1958|M_ S th Sale jall 1212} 24 8 161g 
7 48 (coffee secur) £ -1952|A O| 721g 75 | 72% Sept’32|----|| 6512 86 Extl sec 634s series A_...1959|M $ Sale | 11 12 8 812 17 
Bremen (State of) extl 78...1935|M $| 5412 Sale | 5312 56 14|| 26 55 | Montevideo (Oxy of) 78....1952|3 D 33 24 | 23 24 9 614 
Urethane (City) C fC Biaicncise 1957|M Sale| 70% 75 37|| 331g 75 External s f 6s series A_..1959/MN/ 231, 247%/ 24 2473) 8 614 25 
Leben) dah rad F Al 75% Sale 70% 757s} 23 32 757s | New So Wales (State) ext] 5s 1957 4 A! @8312 Sale | 787% 88 250 3012 88 
O07 or Sins choles 1950;3 Dj 84 Sale| 77 83 47\| 37 83 External s f 5s...... Apr 19s8jA O} 83%, Sale | 79 87%) 222|| 297% 87% 
| Budapest (City) extl sf 68_.1962|3 D| 28 2812] 27% 27% 4|| 1112 3012] Norway 20-year exti 6s..... 1943|F Aj 8812 Sale |a87 90 60|} 70 90 
Buenos Aires (City)6%s2B1955|\J J} 48 52 814 62%!) 7/| 33 5812] 20-year external 6s._..... 1944|F A} 88 Sale| 86 8953} 23]| 711g 895, 
External s f 6a ser C-2....1960/A O}] 47 Sale| 48 Sept’32j----j| 31 61 30-year external 68....... 1952/4 0] 88 Sale| 8412 90 28]; 70 90 
External s f 6s ser C-3__-.1 A Ol 46 471g) 4612 P19% 13i/} 28 655 40-year sf 5}4s..-.------ 1965|5 D} 85 Sale| 80 85 | 102]| 64!g 85 
Buenos Aires (Prov) extl 68. ieei ™M S| 344 Sale | 31 3512} 111]] 21 3714 External s f 58.._Mar 15 1963|M S| 82 Sale| 7812 82 30|} 6314 82 
External s f 64s.. -..-.--. 1/F A} 33 Sale| 31 3512} 40]] 211g 37 Municipal Bank extisf5s.1967|J DB] 73g 7812] 7412 76 6|| 59% 76 
Bulgaria (Kingdom) s f 70271967 3 J} 21 237%/|a23 23123 411 10 34 Municipal Bank extisf5s.1970/3 Dj} 731g 80 | 77 Sept’32]....|] 64% 80 
Stabil’n s f 7}s..Nov 15 1968;M N| 2 28 25 267g 6]] al4tg 4112 | Nuremburg (City) extl 6s...1952 F Aj 407s Sale | 3812 407%! 21 15 407, 
, Oriental Devel guar 6s...... 1953|M 52%, Sale | 505 52% 48 36%3 72 
Caldas Deptot (Colombia) 74s'46}3 Jj 1612 Sale | 1612 1612} 7 22 Extl deb 5s_.-.--...-- 1958|M Ni 47 Sale| 45! 47 27|\|} 35 68% 
Canada (Dom’n of) 30-yr 48.1960|A O} 8612 Sale | 86 867g} 138 857% | Oslo (City) 30-year sf6s....1955|M'N| 86 Sale| 85 86 4\| 60 88 
Mies seis malted am iiclnaiil 1952)M N| 100 Sale| 9912 100 74 87 rlvl 
Ciiinn wdeduedelibamienat 1936|F Aj 9914 Sale | 987, 9912} 66 86 9912 | Panama (Rep) extl 5}4s....1953/3 Dj 9853 100 |a97!2 a99 25 85 100 
Carlsbad (City) s f 8s__...- 1954/3 Ji 77'2 80 | 84 Sept’32}----/| 61 90 Ext] s f 58 ser A__.May 15 1963|M N/ 50!2 Sale | 501g 53 16|} 45 72! 
Cauca Val (Dept) Colom 7s '46|A O] 953 Sale| 9 ll ll 5lg 1912} Pernambuco (State of) ext! 78'°47|M S| 712 Sale| 72 Zig} 4 3 9% 
Central Agric Bank (Germany)— Peru (Rep of) external 78...1959|M S| 13 14%] 14% 14% 1 3% «14% 
Farm Loar sf 7s..Sept 151950|M S} 59 Bale a25ig 59 Nat Loan exti sf 6s Ist ser 1960|J D 653 Sale 653 74) 22 3 10 
Farm Loau sf 6s._July 15 1960)J J} 52 Sale 214 52 Nat loan exti s f 6s 2d ser_1961)A O 612 733) 6% 6le 7 2g Dlg 
Farm Loan sf 68..Oct 15 1960)A ©} 505 Sale a2llg 52 | Poland (Rep of) gold 6s_._..1940/A O} 5212 Sale | 51% 5212} 29], 44 60% 
Farm Loan 6s ser A Apr 151938|A O} 57 Sale 23 «4557 Stabilization loan sf 78...1947}A ©] 5112 Sale | 51 52%4| 107|| 3912 58ig 
Chile (Rep)—Extl s f 7s....1942}M N| 107g Sale 4lg 19 _External sink fund g 8s...1950)3 J} @58 Sale| 57 5814] 20|| 4312 65 
External sinking fund 6s_.1960|A O 91g Sale 31g 15 | Porto Alegre (City of) 8s_...1961 1}J D) 11% 12 107g Sept’32}___- 84 16 
Ext sinking fund 6s..Feb 1961|/F Aj} 9% Sale 3 14%] Extl guar sink fund 744s_.1966|J J] 1012 Sale| 9% 1012) «5 5ig 1Llg 
Ry ref ext s f 6s_...-. Jan 1961|3 J 91g Sale $2 15 | Prussia (Free Sense) extl 6 68 *51|M S| 461g Sale | 457 4814) 73]] 17 48% 
Ext sink fund 6s-.-.. Sept 1961)|M S$} 84 104 1514] External sf6s_........-- 1952|A O} 4512 Sale | 45 4512} 172|] 1512 4612 
External! sinking fund 68..196z)|M 8S y 333 1412 | Queensland (State) extlsf7s1941}A ©] 100 Sale| 95 101 90]} 6014 101 
External sinking fund 6s-_-_1 M N/ 210% Sale 3% 1412 25-year external 63. .....- 1947|F Aj 9212 94 | 85 96 73\| 47 93 
Chile Mtge Bk 6 4s June 30 1957/3 Dj 8% Sale 4 20 | Rhine-Main-Danube 7s A-_..1950)|M S$} 55 Sale| 52!2 55 19|} 24 55 
8 £6%s of 1926__June 30 1961/3 Dj 1212 Sale 853 732 | Rio Grande do Sul extil sf 88_1946/A ©] 15%, Sale | 15% 15% 1 8 21 
Guar s f 68...... Apr 30 1961j/A O 9 Sale = 152 External sinking fund 6s..1968)J D} 11 Sale 934 11 36 41g 713 
Ce 1962|M N 9 Sale 3 18% External s f 7s of 1926._..1966)M N| 12% Sale | 1053 12%] 23 5 144 
Chilean Cons Munic 7s..... 1960|M $ 7% «68 212 13 External s f 7s munic loan._1967|3 D 94 11 8le Sept’32]...- 5 13 
Chinese (Hukuang Ry) 58..1951|/3 Dj Ill'2 14 7 13 | Riode commie 25-yearsf8s.1946|A O} lille Sale| 114 lllz 4 7 18 
i Christiania (Oslo) 20-yr s f 68 '°54|M 8S 87 63 «81 ag aeeranl 8 SOME. .cccocce 953 4 r 914 Sale 9 912} 32 a 2 
me (City) extl 6 4s....-- 1952 as. Sale | 801 87!2] 123 2 
Cologne (City) Germany 6 3481950/M S/ 4014 Sale 160 «644 Rotterdam (City) ext! 6s...1964/M N 100" Sale | 99 ’ 100%g} 24 101 
Colombia (Rep) 6s...-. Jan 1961/3 Jj 3912 Sale 13% 40 Roumapnia (Monopolies) 7s..1959/F A] 38l2 Sale | 38!2 41!2) 15 2 56 
Ext s f 6s of 1928....Oct 1961/A QO; 3912 Sale 131g 40 |Saarbruecken (City) 6s....- 1953/3 Ji 632 65 | 6312 63!2 li} 39 6612 
Colombia Mtge Bank 6 4s of 1947/A ©} 2653 3012 18! 30 | Sao Paulo (City) sf8s..Mar1952;MN| 12%, 18 13 13 2 7 23 
Sinking fund 7s of 1926_..1946|M Nj 2653 28 18 30 External s f 634s of 1927..1957|M N| 97% 14 97g 9%) 2 6 117 
Sinking fund 7s of 1927... 7iF Al 265 30!l2 19 307% | San Paulo (State) extl sf 8s.1936|3 J] 24 Sale 24 8 20 50 
7] (ow) Ta ti this 1952|J Dj 8012 Sale 5512 84 External sec 8 f 8s__.._.- 195u|3 J 10's Sale| 191g 19%] 2 8 25 
Lanes 53iM Ni 7612 Sale 46 77 External s f 7s Water L’n_1956|M $ an” 14 14 3i]} 10 18 
Cordoba (city) extl sf7s...1957|F Aj 1312 147% 8ig 34 External at os RS ibe 1968|J J 11% sale 10 11%} 39 re 
External sf 7s....Nov151937|MN/ 15 2312 151g 46 Geouted 6 f Th.cccwceceos 1940/|A O] 56 Sale| 495 56 | 164)) 45!2 65 
Cordoba (Prov) Argentina 7s 1942/3 26% 30 20 42 {| Santa Fe (Prov yo Rep) 78.1942)/M S| 24 Sale| 21% 25 42 16%g 45'2 
Rica (Repub) extl 7s..1951 27 «Sale 2412 r45 | Saxon Pub Wks (Germany) 78°45/F A} 65214 Sale | 48% 5214] 48]) 161g 52'4 
Cuba (Republic) 5s of 1904..1944|M 91 78%, 796 ref guar 6 }4s._-....- O51|M N| 5114 Sale | 46 5lul sil} 13 51% 
| External 5s of iret ow A.- ta F 92 Sale 83 921!2] Saxon State Mtge Inst 7s_..1945|J D| 68 Sale| 68 711 17 25 7112 
External loan 4 4s......- 949|F Aj 78 80 5281 Sinking fund g 6 %s..Dec 1946/J D| 5712 Sale| 561s 58 8 2i'2 58 
oes fund Jig] Jan 15 1953/5 77% 787, 66 821g] Serbs Croats & Slovenes 8s..1962/M N| 26 Sale | 26 351g sill 2 50 
Public wks 5 June 30 1945/3 42 e 33.248 External see 7s ser B_....1962|M N| 24% Sale | 24!2 30 33 Oats 47 








65 to the £ Sterling. 
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BONDS 53 Price Week's |3_|| Range BONDS Se] Price Wee's | || Range 
N. ¥. STOCK EXCHANGE | 3}| Friday Range or 53 Since N. ¥. STOCK EXCHANGE | 2%] Friday Range or 53 Since 
Week Ended Sept. 30. “al Sept. 30. Last Sale. | & Jan. 1. Week Ended Sept. 30. Sa} Sept. 30. Last Sale. | %& Jan. 1. 
Foreign Govt. & Municipals. | Bid Ask| Low High| No.\\Low Htgh Bta Ask\| Low High| No.\|\Low Htgh 
Silesia (Prov of) ext] 7s.__.- 1958|}3 D} 41 Sale| 40% 4219} 41 25'g 47 Chic Burl & Q—Iil Div 3%s_1949/5 3] 88%, 90 | 88le 8878 7 73 S878 
Silesian Landowners Assn 68.1947|/F A| 40 Sale | 3914 4014) 29)] 1312 404 PING « wisi omnis wsicansa SB ace woul Bg ASS can Fe oe 
Soissops (City of) ext] 6s__..1936|M N| 10414 106 |1043g Sept’32/_--- 97 10612 Ilinois Division 4s___.___ 1949\3 J} 95 9714} D41e 9419 76 94le 
Styria (Prov) external 7s.__..1946|F Aj] 42% -...| 42% 44 18]} 22 44 Genel 0... cicinn 1958iIM S| 92 Sale| 91 92 10}} 74 93 
Sweden external loan 544s_.1954|M N| 93% Sale | 933, 953s} 941) 75 97 lst & i 44s ser B_.._ 1977)}F Aj 88 Sale | 877 88 11 74 884 
Switzerland Govt extl 5s..1946|/A Oj} 1045s Sale |104 10414; 28]/ 101 105!2 lst & ref 58 ser A_.___._- 1971/F Aj 951g Sale | 95lg 97 34 68 9912 
Sydney (City) sf 544s__..-- 1955|F A| 77 Sale | 7014 78 48 34 78 Chicago & East Il) 1st 68._.1934/A ©} 611, 74 70 Aug’32}]___. 41l2g 7O0l2 
. C & Elll Ry (mew co) gen 58_1951|M N} 15lp Sale | 14% 1719} 41 6 25 
Taiwan Elec Pow sf 5%s.-1971/J J3| 4714 Sale | 441g 4734) 37]| 361g 67% | Chicago & Erie Ist gold 5s_.1982|M N| 90 94%/a90 92 2|| 79% 92 
Tokyo City 5s loan of 1912.1952|M $/ 3912 Sale | 39 41 31 29 4512 | Chicago Great West Ist 4s_.1959|M S$} 5312 Sale 521g 5453! 109 24 56%, 
External s f 54s guar_...1961/A O|} 49 Sale | 46% 5014; 20}) 36 #70 | Chic Ind & Louiav ref 6s__..1947|J J 56 Aug’32]/___.]} 32 60 
Tolima (Dept of) extl 78_...1947|M Nj] 101g 1453} 105g 105g 5 Sig 18 Refunding gold 5s______. 1947|J J} 3412 9833) 50 Aug’32}____ 35 = 65 
Trondhjem (City) Ist 54s.1957|M Nj 68 75 | 71 71 lj} 41% 71 Refunding 4s series C_....1947|J J} ....  .--] 5112 Sept’32]____|} -... -... 
Upper Austria (Prov) 7s__.-1945|3 Dj 4414 -...} 415g 45 4 16 43\4 Ist & gen 5s series A_____ 1966|M Nj 26 31 31 36 9 17 4312 
External s f 64%s_June 15 1957|J Dj) 391g -.--}| 40 Sept’32}---- 15%, 39 Ist & gen 6s series B.May 1966/3 J| 3112 Sale | 30 35 4 18 46 
Uruguay (Republic) extl 8s arts F A| 457g Sale | 447 47 17 29 50 {Chic Ind & Sou 50-year 4s_.1956|J J} 61 -_..| 62 Sept’32/____ 62 
External sf 6s..........- 960|IM N;} 38 Sale| 36 3934) 21)) 201g 39% —_s LS & East Ist 444s___1969]3 D| 935g 9712] 94 94 ll} 88 94 
External sf 6s... - May 1 196s MN; 37 Sale} 32 39 60 22 39 {ChiM & St P gen 4sserA__1989|J J} 60 66 64 66 29 49 71 
Venetian Prov Mtge Sook 7s °52|A O| 9334 9434) 927%, 94 8 8012 9+ Gen g 3s ser B...May 198viJ Ji 56 65 | 61 62 2| 4814 62 
Vienna (City of) extl s f 6s..1952)|M Nj 55!g Sale | 55 5514] 15]) 31 64%] Gen 434s ser C____. May 1989)/J J} 65 70 | 66% 6714 4i| 57 72 
Warsaw (City) external 78..1958/F Aj 4014 Sale | 4014 414; 19 245g 4514 Gen ue er H..... May 1989|J Jj 65 69 | 66 67 23 52 72 
Yokohama (City) extl 6s...1961/J D| 52 Sale| 5012 52 32 40 75 Gen 4%s ser F__.__ May 1989|J Jj 66 Sale| 66 68 2 57 76 
Chic Milw St P & Pac 5s_- a F Al 3lte Sale} 31 3312] 258 137g 42 
Railroad Conv aa) 5s__.... Jar 1 2000/|A Oj} 10% Sale | 10 1134) 324 27g 15%, 
Ala Gt Sou Ist cons A e...-29481 Di 71 ---.}105 Sept’31j----|}) .... ..--] Chic & No West gen g 3%s_1987|M N| 52 56 54 5512 2 4012 61 
Ist cons 4s ser B..-.----- 943)J Di) 64 78 | 80!l2 Feb’32)---- 78 = 8384 | SRR RER Se © Q Fi 40 54 | 417 Aug’32|_...]| 41% 41% 
Alb & Susg ist guar S02 1946 AO} 801g 83 | 8212 83 3} 6712 83 Cmerel 40... 6 dd sno 1987|M N| 561g 59 | 5712 Sept’32}__._]] 36 70 
Alieg & West Ist g gu 48__._1998/A a 68 ----.| 6612 Sept’32/.--- 65 71 Stpd 4s non-p Fed inc tax’87|M N| 49 65 60 Sept’32]___. 4614 70 
Alleg Val gen guar g 48__-_.- 1942|M 92le 9 921g 921g 2 78 95 Gen 4%s stpd Fed irc tax_1987|M N}| 8612 70 70 Sept’32}__.- 50 73 
Ann Arbor Ist g 4s_.___July 1995/Q Jj 36 4312} 37 Sept’32/---- 131g 39 Ger 5s stpd Fed inc tax...1987|M N| 65 75\4| 737g Sept’32}]___- 83 
Atch Top & S Fe—Gen g 48_1995|A O| 937g Sale |a9212 9412} 208]| a741g 9410 Sinking fund deb 5s__.._. 1933|M N}| 66 68 6533 7 18 51 85 
pS Ee Nee AO 8712 Aug’32}-.-- 77 8712 TRIG sinncaina necting MN] 64 Sale| 64 64 1 60 75 
Adjustment gold 4s_ ay 1995) Nov 8312 Sept’32}---- 70 8689 15-year secured g 648_..1936|M S| 767g Sale | 767s 80 80 5212 87 
Stamped__........- July 190ems N 84! 85 36); 63 85 lst ref g 58_......- May 2037|J Dj] 35 Sale| 35 38 11]} 17 57 
PEE SS MN 80 Aug’32|----|| 72 85 Ist & ref 444s____._- May 2037|J Dj 29 33 | 31 34 29)}| 1512 46%, 
Conv gold 4s of 1909_...1955)J D 84 84 1 60 84 lst & ref 44s ser C__May 2037|J Dj] 3212 Sale | 32 337%] 21 16 4633 
Conv 4s of 1905._....... 195513 D 81 81 1 60 8314 Conv 4%s series A -...._- 1949|M NI 263g Sale | 25%, 2914] 489 8ig 39 
Conv g 4s issue of 1910...1960)53 D 80 Sept’32}---- 74 80 
Conv deb 44%s__-...-..- 1948|53 D 92 9312} 26 68 a94 | Chic RI& P Ry gen4s__.__ 1988/4 J} 69 Sale } 69 704) 14 53 80 
Rocky Mtn Div Ist 4s_..1965|3 J 79 Sept’32}-..-|| 75 82 | Registered..............__ 3 Ji 62 73 | 64l2 6419 3i| 62 68 
Trars-Con Short L Ist 48.1958/J J 91 91 5 77% «91 Refunding gold 48___.___ 1934/A O| 4214 Sale | 421, 46%} 92 19 73 
Cal-Ariz Ist & ref 4s A.1962/|M S 94 94 2 9412 Registered ................ DOF nunc” cook Og AOSTA ids “anes 
Atl Knoxv & Nor Ist g 5s_.1946|J D 1031g Feb’31j...-]j ....  ..-- Secured 4 }4¢ series A_...- 1952)|M S$} 36 Sale| 30 39 25 18 6314 
Atl & Charl A L lst4%sA-_.1944)J J 83 Sept’32/---- 61g 85 Conv g 44s_-..---.-.__ 1 M Ni 2812 Sale |a28 33 74 10 50 
lst 30-year 5s series B__..1944/J J 83 95 15 60 90 Ch St L& N O 58._June 15 1951/3 D}| 72 80 7114 Aug’32}___. 46 78 
Atlantic City Ist cons 48...1951/J J 78 Sept’32]--.- 78 78 Registered ..........--.._- JID) 66 957g} 6412 May’32]____ 6412 6412 
Ati Coast Line 1st cons 4s July '52|M S 8012 81 18]}} 6014 851g] Gold 3%s______- June 15 1931/3 Di 451g ____] 8512 May’31I____]} --.. -u.. 
General unified 44s A...1964 J D 70 Sept’32}...- 441g 82 Memphis Div Ist g 48....1951)J D 60 6412} 65 Sept’32 .___ 4512 65 
L&N coll gold 4s___.Oct 1952 MN 5653 5812] 26 25 65 Ch St L & P Ist cons g 58...1932)A O 997% ..__| 997% July’32 ___. 9914 10014 
“— hy anal Sf eee 1948\J J 28%, Sept’32}--.- 15 40 TI TA ee ae /? OF ian ---| 97 June’32|._.- 97 97 
Dd ditnadiiiilitiedeel 1948\5 J 25 Sept’32/.-.- 9 30 | Chic T H & So East Ist beer Jo 7g Sale | 531g 55 39 30 59 
aa y's Yad Ist guar 4s__...- 1949/A O 40 Sept’32}---- 7 4C Irc gu 58......-.- M 8| 4012 Sale | 40 41 28 1212 49 
Austin & N W Ist gu g 5s_.1941|/J J 104 Mar’3lj--.-}]/ .... ....] Chic Un Sta’n Ist gu iyo. ions J 3} 96% Sale | 95g 9612} 45]| 83 97 |i 
ist 5s series B_...-....-.- 196315 J} 103i2 Sale |10312 104 21 90 104 
Balt & Ohio Ist g 48_._July 1948;A O 8412 8533} 60]| 58 86le Guaranteed g 5s_....-...- 1944/J Dj 10014 Sale | 99%, 10014] 39]) 92 100% 
Registered -..... July 1948/Q J 76%, Aug’32}-.--- 55 = 81 lst guar 6 3 series C_...1963/J J] 111 Sale {11014 1114} 16)] 100 111% 
20-year conv 4s_.-...-- 1933|M 8 62%, 67 178 31 7 |Chic & West Ind con O.-- J 3| 71 Sale | 7012 32); 55 9 
Refund & gen 5s series A_1995|J D 2 54 91 7112 lst ref 534s series A.....- M $| 83 85 841g 841g]... 55 87% 
1st gold 58.......... July 1948)A O 915g 924%) 94/| 6312 9653] Choc Okla & Gulf cors Se221982 MN} 65 70 | 70 Sept’32/_.../| 60 70 
Ref & gen 6s series C._..1995|J D 60 34 271g 79%] Cin H & D 2d gold 4%s__..1937|3 J} 71 ---| 90 May’32/_... 90 90 
PLE & W Va Sys ref 48..1941|M N 77 78 221, a245 80 ICIStL&C ~ echaaar se | 1936)Q Fj] 9212 9612} 95 Sept’32/_._. 70 95 
Southw Div Ist 58__.._.. 950\J J 741g) 44 401g 8212] Registered_..... 2 1936/Q Fj _--. ---.| 85 Sept’32j___. 85 85 
l Tol & Cin Div Ist ref48 A.1959\J J 59 Sept’32).... 31% 631g | Cin Leb & Nor Ist con gu 48.1942;M N| 71 —-_..| 77 May’32|___- 75 77 
Ref & gen 5s series D.__.2000/M 8S 5 6 71 Cin Union Term Ist 448...2020/J 3) 9312 9314 95 4 8314 95 
Conv 43s...-....---.-- 1960|F A 391g 43 bar 15 59 lst mtge 5s seriey B._..-- 2020/3 3} 1001g Sale |1 100%} 47|] 933%, 100% 
Bangor & Aroostook oes Gs... 3 gJ 9 96 2 70 96 {| Clearfield & Mah ist gu 5s_.1943)3 J} 7 ---| 75 Sept’32}.__. 7 76 
‘o ff aera J J 744 7578 79 | Cleve Cin Chi & St L gen 48-1993|5 D| 7712 797%) 7712 7712 63 9 = 77!12 
Battle Crk & Stur Ist gu 3021980 JD ae gg ) | a SE Genera! 5s series B......- 1993)3 Dj .... 95 T° : BOP Cece sdda ‘nko 
Beech Creek Ist gu g nn 5 3 8812 8819] 1 87 92l2 Ref & impt 6s ser C...... 1941)3 Ji 7 75 | 67 Sept’31j_... 
2d guar g Se. ............ B65 J 100 «= Jan’30j----]) .... ...-] Ref & impt 5s ser D...._. 1963/5 J} 60 647%) 63 6 3 
Beech Cre ext lst g 3s-_ “71981 AO eg | ee eee Ref & impt 44s ser E....1977/3 J) 53 57 | 55 571g] 59}]} 28% 71% 
Belvidere Del cons gu 3348.1943|)5 Jj 74 ----}-.---. ----- eee Cairo Div Ist gold 4s._..1939}53 J} 86 ---.-.| 86 86 51} 75 86 
Big Sandy ist 4s guar__...- 1944/3 D 85%, Jan’32|_-..]) 85% 8812 Cin W & M Div let g 48..1991)3 3) 66 7012} 60 Aug’32]._..|| 5912 70 
Boston & Maine Ist 5s A C_1967|M 73% 754] 23 43 80 8t L Div lst coll tr g 48...1990;M N| 75 an 73 Sept’32]_ 65 7412 
lst M 5s series II........ MN 76 76 1 45 80 Spr & Col Div lst g 48... M $| 80 85 | 71 June’32}____ 64% 7ils 
Ist g 4% ser JJ_-._.-- 1961)A 71 Sept’32/-..-)| 46 75l2] W W Val Div ist g 4s....1940/J J} _... 106 | 561g Aug’32 n-nof 5613 58 
Boston & N Y Air Line ist 4s 1955|F A 60 60 1 Sllg 75 
Bruns & West ist gu g 48..1938|/3 Jj -..- ----| 90 90 1 831g 90 1C CC & 1 gen cons g 68_...1934)3 J} 96% 100 {102 Aug’32}__.. 94 102 
Buff Roch & Pitts gen g is... M $} 90 Sale} 90 90 3]] 70 193 | Clev Lor & W cor lst g 5s.- A QO} 95'g 9714] 95 Sept’32}....]/} 90 97 
Consol 4s..-.-.-.----. 1957|M N| 32 5914) 551g 5914] 26)] 2613 6214] Cleveland & Mahon Val g 551938|3 Jj 71 90 |101 Sept’31/_...]] -... ---- 
Burl C R & Nor Ist & coll 56.1934;A O 1 75 781 3|} 40 Clev & Mar Ist gu g 4%8.-.1935|M Nj 90 --...| 95 Sept’32/....|/] 95 95 
Clev & P gen gu 4s eer B..1942/A O] 915g _...| 91 June’32j_...|} 91 91 
Canada Sou cons gu 56 A...1962|A ©| 89 90 | 89% 90] 41 72 90%]° Ses B 3u8...... 1942|A O] 83. _...| 97 Mar29}....|| .... .--- 
Canadian Nat 44s Sept 15 1954/M $| 8853 8914] 88ig 88%4| 13/| 72% 88% Series A 4s....-..---- 1942|3 J} 9153 ....1| 98 Dec’30}_...]] -... -.-- 
30-year gold 434s........ 1957\5 J 8812 89%, 22 73\g $933 Series C 34s..-.-.----- 1948 Ni 76%, .... 76%, June’32}_._. 76% 
GOR: BUM cwcccdsacadis JD 88% 881g 887g 34] 72% 85%] Series D 3s-_---------- 1950 A Fi 75% .... 861g Apr’3Oj....]| -.-- ---. 
Guaranteed g 5s_...July 1969|J Jj 95%3 Sale | 94%, 955s; 35) 80 95%] Ger 414s ser A_..-..---- 1977\F Al 80 -__..] 80 Sept’32]____]] 79%, 80! 
Guaranteed g 58.... Oct a A Qj 95l2 Sale | 9453 9512} 18 801g 9512] Cleve Sho Line Ist gu 44s.1961/A O} 82 85 | 82 Sept’32}.._- 80 
i Guaranteed g 58......-.- O|F Aj 94% Sale| 9412 951g) 15)) @79% 951s] Cleve Union Term Ist 548.-1972|A O}] 8514 Sale | 8514 8612] 12]| 63 10312 
Guar gold Fagg 15 1988 J Di 9lle 92 91 91% 75 914, lst sf 58 series B...._..- Oo 1 8012 81le 6 537 
CAGE OME. cawadiiniond 1956)F A| 887% 8912] 8812 887s} 10}} 73 887% lst s f guar 434s series C_.1977/A ©] 7253 7312] 73 73%) 20})) 56 842 
Guar g 4%s_.-..... Sept 1951|M S| 88% 8812 89 47 75 89 {Coal River Ry Ist gu 4s....1945)3 Dj 84 -._.| 85 85 1 82 8812 
Canadian North deb s f 7s. es J Di} 100 Sale |102%, 10314] 27 9053 10413 | Colo & South ref & ext 4348-1935|M N| 835, 84 84 23]; 60 
25-year s f deb 6s..._.- 46)J 3) 103% Sale |1034g 1041g] 44/| 915 10412 General mtge 4s ser A--1980/M) N} 60 63 | 62 6612] 11]/}) 35 70% 
10-yr gold 44s___Feb 15 1935)3 Aj 9812 98%) 981, 9812} 11 9812] Col & H V Ist ext g 48_..-.-- 1948}A O} 771g _...| 75 Feb’32}_... 75 75 
lan Pac Ry 4% deb stock |J Jj a70 Sale | 69% 7133) 961] a471g 74 Col & Tol Ist ext 48...-._-- 1955|F A} 8314, 85 | 80 Apr’32].___ 77 
Cals 6 4G. cnccnccccuse 1946)M S|} 8412 847%) 85lg 8514 4 54 86121 Conn & Passum Riv Ist 48_.1943/A O] 66 70. 3S. Te nalh peek. enue 
5s equip tr ctfs.........- 4) 3} 92 921g) 91 9243} 27|| 68 92%] Consol Ry non-conv deb 4s_.1954|3 J] 46 50 | 45 Aug’32}___. 
co EP’ epee Dec 11954|J Di 86 97 85ig 8672} 33 611g 867%, Non-conv deb 46__._... 1955/3 J] 46 73 56 Aug’32j_... 574 
Collateral trust 434s..... 1960\3 J} 80 Sale| 78lz2 80 50 56 84 Non-conv deb 48..-.-.--- 1VS551A O} 46 ____| 46le Sept’32}]____ 4612 4612 
Car Cent Ist cons g 4s....1949)3 Jj 17 70417 July’32].... Non-conv deb 48_.....-.- 195613 Ji 46 6614] 45 Deo’3l}....]] .... -.-- 
Caro Clinch & O lst 30-yr 58_1938/3 Dj 8612 93 | 88 Sept’32/...- 75 93 {Cuba Nor Ry Ist 5%s_-_--- 194213 D} 29 2914] 28% 2914] 241) 16 82! 
lst & cons g 6s ser A_Dec 15'52|/J Di 79 8534) 8512 8614 53 94 Cuba RR Ist 50 year 56 g-.1952|J 3) 35lg 39 34 3512} 21 18 45 
Cart & Ad ist gu g 48_.....- 1981/3 Dj ---- 70 75 Aug’32j.... 74% #75 lst ref 7 4s series A..-.-- 193613 Di 40lg 4119] 44 Sept’32}_.._ 25 45 
Cent Branch U P Ist g 48..1948/.---| 25 40 | 5312 Sept’32|-..-|] 30l4 55 Ist lien & ref 68 ser B....193¢|/J D} 4012 10012] 4012 4012) 1]| 24 42 
Central of Ga Ist g 5s..Nov 1945|F Aj 68 80 | 75 75 411 65 r81 
Consol gold 56. .......-.. 1945|M N| 43 Sale | 4212 45 32) 16 655 | Del & Hudson Ist & ref 4s..1942|M Ni 87 Sale | 85% 8714} 69]) 63 874 
Ref & gen 54s series B_..1959/A O| 27 29%) 27 Sept’32|--._|| 12% 41 ee eS 4 1935|A O} 911g 97 | 94 Sept’32]_.__|| 8212 94 
Ref & gen 5s series C_...1959/A O| 27 Sale| 25 28 14/} 111g 38 ieee Otte as 1937|M N| 95 Sale| 95 95%) 32)| 741g 97 
Chatt Div pur money g 48_1951|3 Dj 35 75 | 75 Sept’3lj----|) .... ....] D RR & Bridge lst gu g 48..1936/F A] 9214 _...] 92 Sept’32}___. 92 92 
Mac & Nor Div Ist g 58.1946/3 J} 26 75 / 9314 June’3lj-..-|} _... ....] Den & RG Ist conag 48....1936)3 J} 461g 47 | 47 47%) 45 69 
Mid Ga & Ati Div pur m 58 °47/3 Jj ---- ----]10212 Nov’30j--.-]) .... LLL Consol gold 4s... ----- 1936)3 J| 47!2 50 | 4812 49 6}|} 31%, 70 
Mobile Div Ist g 5s...... 1946/3 Ji 40g 65 | 40 Aug’32}__. 40 650!2] Den & R G West ger 58 Aug 1955|F Aj] 2114 Sale | 21 2412] 24 
Ret &impt 5s ser B. rt 1978}|A O} 29 Sale} 29 297%) 33) Big 49% 
Cent New Eng Ist gu 48__..1961|3 Jj] 65l2 ool 6812 Sept’32|-..-|| 4912 75 | Des M & Ft D Ist gu 48---.1935|5 J 212 10 8 Feb’32]_._. 7 
Cent RR & Bkg of Ga coll 58_1937|M Nj a44 Sale | 44 44 1 3312 55 Cercificates of deposit......-- 4 3] 2 4 21g Sept'32]_... Zig 56 
Central of N J gen goid 5s_..1987|J J] 927% 4g) 94 9412} 14 75 98 {| Des Plaines Val lat gen $160.87 oe Oh cone ehoet Ge - SO Gilédce 45 51 
ee aE 1987/Q Jj 91 Sale} 91 91 6\} 71 194 | Net & Mac iat lien g 4e____- 55}5 DD) 30 34 | 27 Sept’32}..../] 24 30 
CenetEl 48... nc cnktincnwen 987|\J 3} 75 81 | 7114 Sept’32/....]] 65 82 Second gold 4s_.......-- 1995 3 Dj -.-. 25 | 20 Sept’32}....]} 20 26 
Cent Pac ist ref gu g 48....1949|/F Aj 855s Sale | 85 8714) 66/| a471g 88 | Detroit River Tunnel 44s_.1961|M N 6 ..--| 85 Sept’32i....j| 71 89 
red Aj ---- ----| 9914 July’31}--.-]/ _... __._.] Dul Migsabe & Nor gen 58..1941/3 J} 97 -....]100 July’32/....|} 98 100 
0} 78 82 | 80 80 lj} 60 80 | Dul & fron Range Ist 5s_...1937/A 0} 99 --../100%4 100%) 1)| 94 100% 
Al 70 Sale | 70 71%) 52)) 30 79 | Dul Sou Shore & Ati g 58...1937/3 J| 20 25 | 28lg Sept’32|...-/] 17 32! 
Jj 98 ---.j111 June’3lj.-.-|| .... _...] East Ry Minn Nor Div Ist 46'48/A O| 85 90 | 82 Sept’32j___- 70 
N] 10314 Sale |103 103%) 25 95 104 East T Va & Ga Div let 58.1956|M Ni 85 95 85 5 87 
N] 100 Sale |100 100 5)| 97% 100%, | Elgin Joliet & East lst g 58.1941/M N| 9212 92 9212} 15) 80 95 
97% Sale| 95g 97% . 70's 97%] El Paso & S W ist 58_....- a 9 $0 76 9s Bepe'st bongll “gz apse 
ee 3 | Erie lst conv g 4s prior....1996/ 3 Ig 8 4 
AO] 8612 87 | 85 87 8] 60!2 87 - “et a a 199€/3 Ji ..-. ----] 571!2June’32/_._-|] 57!2 6612 
Jj 86 Sale | 86 8678 60 88 lst consol gen lien g 48...1996)3 J} 51 Sale 52 281g 6314 
J 87 | 99% Feb’32|..._]| 993%, 99% Registered ..........-- 1996|3 J ----| 50 Aug’32}.... 58 
J} 62 84% |9453 Aug’31|..../] .... ....] Penn coll trust gold 4s....1951/F A] 99 9914) 99 *32|----|} 99 995 
J} 851g 891g) 80 Sept’32]_...]| 72 85 50-year conv 4s series A_.1953/A O 371g 40% 20 «Bll . 
J} 80% 84 | 80% Sept’32/_...|| 64 84 Series B....-.------.. 1953|A O| 39 4112] 4112 4llz 22 «401g 
90 ....1104% Mar’31|....|| .... ....1 Gen conv 4s series D...... 1953/A O} ...- 571g Aug’3i]...-|} -.-. -..- 
O| 451g 48 | 471, 48 33% 50 Ref & impt 58........... nN mW 34g Sale 371g] 201)) 1 4912 
Ratiway first lien 3348....1950)J 3] 7912 ...-] 791g Jume’32/_... 76 7914 Ref & tmpt 5s of 1930... ..197 34 Sale | 331g 3712) 1 1 40 
; Erie & Jersey let s f 68_..1955 ; $ 831g 87 | 86 86 9; 67 93 
Genesee River Ist af 68..19571J Ji 8514 90 | 83% Sept’32/....11 75 91 

















rCashaale a Deferred delivery. 
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BONDS : Prtce Week's Range BONDS iF Price Week's 
N. Y. K EXCHANGE § Friday Range or 3 Since N. ¥. STOCK EXCHANGE | 2 Priday Range or 
jeék Ended Sept. 30. ~ Sept. 30. Last Sale. Jan. 1. Week Ended Sept. 30. ~ Sept. 30. Last Sale. 
Btd Ask| Low High| No.\\Lot High Btad Ask\ Low Htgh 
Erie & Pitts ¢ gu 3%sserB 1940/J J} 86 -.--| 8612 Aug’32|__-- 83 88 | Mex Internat Ist 4s asstd...1977/M $ 2) 4082 2 
Gertes C 3446. .cacdscccoe 1940/J J}; 89 --.--| 8612 Aug’32/_.-- 8612 8612} Michigan bem Detroit & ber.’ 
Fla Cent & Pen Popempy ti hr , on re i 40 Aug 32)-.-.-- 30 4212 City Air Line 4s8_....-.-..-. 1940)3 Jj .... -...] 98 Aug’3l1 
Florida East Coast Ist 448.1959)3 D 72 45 Sept 32/.--- 43 60 Jack Lans & Sag 348----1951 M $j _...  ....] 79 May’26 
lst & ref 56 series A_.._-- 1974|M S| 4i2 Sale| 412 6 18} 3 8 ae YO ee ae 1952|M N chon ae 85 
Certificates of deposit... - ba aiaiad 4 6 4 5 3 21¢ +7 Ret & impt cms ser C...1979|5 J} 67 60 July’32 
Fonda Johns & Giov Ist 4 448 1952|M N 612 15%) 7 Sept 32]... 5 17 Mid of N J ist ext 58._----- 1940j/A O} .... -...] 55 55 
(Amended) Ist cons 4 4s_.1982|M Ni 5 8%g} 712 Sept 32/-..-- 5144 Ole] Mil & Nor Ist ext 448 ae aoee 3 Dj 70 8312} 87 June’32 
Fort St U D Co Ist g 4%s.-1941/3 J) 50 —----| 9612 Aug’32/_.-- 9612 D6le Cons ext 44s (1884)----- 1934/3 D] -.-. 737%} 737s Sept’32 
Ft W & Den C Ist g 5%s-.--1961\J Di 92 99 93 Sept’32/..-- 81 941g] Mil Spar & N W Ist ze 48_.1947|M 5614] 52 54 
Frem Elk & Mo Val Ist 68..1933;A ©} 7812 Sale | 7812 7812 7812 96 Milw & State Line Ist 344s.1941/3 Jj -... -.--| 90 Apr28 
Minn & St Louis Ist cons 5s8- sane MN 27% «= Bg] «= 34g Sept’32 
Galv Hous & Hend Ist 58_..1933)A O} 62 83 | 70 701g 8} 8212 75 Ctfs of deposit......-- 1934|M N 3% 11 4 Sept’32 
Ga & Ala Ry Ist cons 5s Oct 1945)J Jj -.-- 65 11 Aug 32j-.-- 84 18 lst & refunding gold 48...1949/|M 8S 2ig 25g] Qe 212 
Ga Caro & Nor Ist gu g 5s 1929— Ref & ext 50-yr 5s ser A..1962/Q F 73 «68 37g Sept’32 
Extended at 6% to July 11934/J J) -.-. 24 20 Aug 32}-.--- 15 201g Certificates of deposit... _- Ct ances oueet 6 Ato 
Georgia Midiand Ist 33_...1946;A O 40 | 34 Sept 32/-.-- 29% 63 IMStP&SSMcong4sintgu’3siJ J} 49 Sale 834 50%4 
Gouv & Oswegatchie Ist 58..1942)3 Dj) -.-. ----]100 Jan’31j----}/ .... --.- 56 GEE Ein cccsticunnceen 1938\J J} 371g 40 37ig 371g 
Gr R & 1 ext Ist gug4%s-_-1941/J J} 83 90 | 82 Aug’32}-.--- 744 a90 lst cons 5s gu as toint....1938|J 3} 5053 54%) 5014 557g 
Grand Trunk of Cap deb 78.1940)A O} 103 Sale |1025g 103 42|| 92%, 103% lst & ref 6s series A__.._- 1946|J J} 21l2 Sale| 21le 2119} 
$6-90ne 6 8G0.. cc asveccen 1936|M S| 10114 Sale |1005g 10114) 64 87!2 10114 25-year 54s......-.---.-.- 1949|M 8} 1 26 | 25 Sept’32 31 
Grays Point Term Ist 58...-1947|J Dj) 40 onal OO WU ident sace «ine Ist ref 544s ser B_.-.-... 1978|\J J} 71'g Sale | 675s 71lg} 13 40 7ilg 
Great Northern gen 78 ser A-1936|J 3] 782 Sale | 78 817%} 170)| 4512 98% lst Chicago Term s f 48..1941;M N) -... -.-..| 955g Dec’30)----]} .... 1.2 
GEE... wiad~ on cedunde 2 Peer nb . a. Cf! ee eee 
lst & ref 4sseries A_...1961)J J3| 87 Sale| 87 87 3 61 87 Mississippi Central ist -.e J | a 85 Aug’32)}..-. 72 85 
Geveral 5s series B....1952/3 J} 71 Sale| 71 71 16 3812 85 Mo-Ill RR Ist 5s ser A....- 1959|3 J 28 29 Sept’32}-..-- 141g 42 
General 5s series C....-- 1973)53 J| 68 Sale| 65 68 3 4353 7812 | Mo Kan & Tex Ist gold 48_.1990)3 Dj 62% 64 78 78 27 55% 80 
General 4% series D....1976|J J) 64 Sale| 6212 64 5 40 7373 | Mo-K-T RR opr lien 53 ser A. rt jd 7312 Sale | 73%, 78 14 38 79 
General 4s series E...-1977|J 3] 6114 64 6112 63 25 38 7Ale 40-year 4s series B_..-.... 962|53 J| 62% Sale |a621, 62% 7 3l!g 68 
Green Bay & West deb ctfs A.._| Feb) 20 -.--| 571g Apr’3l/----j]/ _... -.-- Prior lien 44%s ser D --""1978 3 Jj ---- 70 | 69 Sept’32}-..-.-. 36 70% 
Debentures ctle B....------- Feb 35g 7ig Aug’32}-.--- 2 7l2 Cum adjust 5s ser A_Jan 1967|A O| 45 Sale| 45 48 10}} 212 60 
Greenbrier Ry lst gu 48--..1940/M N| 834 ----| 90 Aug’32/---.|} 90 90 | Mo Pac Ist & ref 5s ser 4-.-2 F Al 34l2 Sale | 3412 29]/| 221g 6312 
Gulf Mob & Nor Ist 64s B1950/A O} 43/2 4912) 48 Aug’32/----|| 20 650 | ene 975|M S| 21% Sale| 21 24 234) 7 41% 
lst mtge 58 series C..-.-- 1950|A O| 41 45 | 43 43 8| 20 52 lst & ref 5s series F_._..-. isv7 Mm S| 32 Sale} 31 3558] 236 21 60 
Guilt & SI Ist ref & ter 5sFeb1952|3 Jj 26 45 22 May’32}-..--. 22 40 lst & ref 58 ser G.._...-- 1978|M Ni 3ll2 Sale| 3112 3512] 61 22 60 
Hocking Val let cons g 4448-1999|J J} 9312 Sale| 9114 9312} 15 66 9312 Conv gold 54%s-_-.-..----- be SIM Nj 21 Sale| 195, 2314) 351 as 46'g 
Megistered . ...cccccorcce BOUBIS Si cane: ones 100g APPSI)--ucll <2 os-- lst ref g 5s series H...... 1980;|A O| 3214 Sale | 3112 3512) 45 22 60 
Housatonic Ry cons g 5s_--.1937|M N| 821g 88 | 83 83 1 75 88 Ist & ref 53 ser [......-.. 1981;}F Aj 32 Sale| 31% 3512} 176)}]} 2112 60 
H & ‘Il C ist g 5s int guar...1937|J J} 852 100 1|] a8012 90 | Mo Pac 3d 7s ext at4% July 1938;M N/| 69 Sale| 69 69 5}; 63 69 
Houston Belt & Term Ist 58.1937/5 J) 75 85 | 83%, Aug’32/---- 83%, 89 Mob & Bir prior lien g 58...1945)J J) ---- 95 | 95 Aug’3l/----]) 2.2 lll 
Houston E & W Tex lstg 58_1933|M N}| 9212 -.-- 95 li} 90 95 it ct ceeditnnin meagiaail Pee Fe. x! ee Bee ee 
ist guar 56 -...-..------ 933|M Nj ---- 9912) 93 Aug’32/----|| 93 a96 Ist M gold 4s.......-.-- 1945|J J) ---- ----| 53 Aug’32)-.-- 
Hud & Manhat Ist 5s ser A.1957|F A| 8714 Sale | 8614 88 2 a ea | =— ea ee So Bi cuwee G64) SL July*3l)..-.]) 2.0 acon 
Adjustment income 58 Feb1957|A Oj} 57!2 Sale | 57 585s, 95|| 27 64 | Mobile & Ohio gen gold 4s_.1938)M S| 14 92 | 20 July’32}_.-- 20 
Montgomery Div lst g 58.1947|F Aj ---- 397%) 6512 Sept’31/----]} _... 2.2 
Ittinols Central Ist gold 48..1951|3 J| 76 ----| 7314 July’32|---- a88 Ref & impt Aye Catukcame 1977|M S| 612g 8l2] 8 Sept’32}_.-. Hg 23! 
lst gold 34s_-......-.-.- 1951)3 Ji 72 75 75 651g 75 Sec 5% notes.......--.. 938|M $ 7 8 7 Tigh 11 2 28 
ee ae 3 J\ ---- ----}] 861g June’3lj..--]) .... ....] Mob & Mal 1 eae asad 4s..19911IM $, 58 74%) 70 Aug’32-.--|. 67 75% 
Extended Ist goid vente > > AO OS .wcudl FO MEER ncae 6lig 75 Mont C Ist gu 6s_..-.-.-.- 937\J 3} 93 96%4) 95 95 50 95 
lst gold 3s sterling....--- 51M S| 25% ---.| 73 Mar’3o}----}) ....  .... lst guar gold 5s.......-.-. 1937|\J 3} 87 95 [a88 ass li] 8 90 
Collateral trust old ia--_ chose AO} 64 Sale| 63 64 29 70 |M & Essex ist gu 3%s.2000/J D| 7614 77 | 76 76 5il 6 16 
Refunding 43 -....-..--- 1955|M Ni 6212 6414) 63 6412} 10)} 35 68 Constr M 5sser A.-....- 1955|MN| 75 £87 | 86 Feb’32/_.--|| 86 86 
Purchased lines 344s-_-...- 1952|\J 3) 54% 57 | 4912 om 33 Jone 4912 50 Constr M 4}%s ser B....- 1955|M Ni} 80 84 | 80 Sept’32/...-|| 65 80 
Collateral trust gold 48...1953)M N| 50 Sale| 50 13]| 25 65% | 
Refunding 5s....-..--.- 1955|M N/ 66 73 | 6714 67% 5|| 37 68 | Nash Chatt & St kh dpeur A..3078 F A} 71 Sale} 71 712 6}} 46 7ilg 
15-year secured 6s g---1936|J J} 6914 72%4) 69% 6944 2|| 35 #823%]N Fla & S Ist gu g 5s_.__-- 1937|F Aj 65 86 | 83 83 5i] 68 
40-year 4%s__----- Augi11966|F A| 43 Sale| 42% 4612} 132/} 19 6312] Nat Ry of Mex pr lien 4448 1957|J Jj) ---- ----| 18 July’28)----]) 202 loll 
Cairo Bridge gold 48---_-- 1950/J D) 61 ----| 50 June’32/----|| 50 656 July 1914 coupon on____.-.-- J S53] ---- ---- te re ee | eae 
Litchfield Div 1st gold 38-1951) Jj 49!2 -.--| 70 Sept’32}----]| _... LL. Assent cash war rct No. 4 on|-.-.-- 2% 212 lig 212 
Louisv Div & Term g 34481953|J J| 60 ----| 61 Aug’32)---- 61 Guar 4s Apr’14 coupon___1977)A ieaink. - acral 12% July’ 31 ree cee pe 
Omaha Div ist gold 3s_-.1951|F Aj 48 ----| 55 Sept’32)----}| 42 55 Assent cash war rct No. 5 on|---- | ee ee 312) 10 15g 31g 
St Louls Div & Termg 38-1951/J 3} 51 75 | 45 Jumne’32|----|| 45 45 [| Nat RR Mex pr lien4%s Oct '26|)3 J 2 27 te July | 28 ASRS A 
Gold 3548 ...4555~.---- 1951|\J 3} 56 86 | 50 May’32|/----|| 50 57 Assent cash war rct No. 4 on|-.--| ---- ---- 21 
Springfield Div “Tet g 3%8.1951|3 J| 56!2 78%] 4812 Aug’32|_--- 7812 7812 166 ent FB. cn oti couex 1951/A eS ee 23 Apr 28 ee ak ei he 
Western Lines Ist g 48...1951/F A} 58!2 647%) 68 Aug’32)/----]| 481g 68 Assent cash war rct No. 4 on} ---- Sale 2 3 | 126 1 3 
IE ners scttinncwwnn F Aj ---- ----| 90 July’3l}----]| _...  _..] Naugatuck RR Ist g 4s_...1954|M N| 62 72 | 5212 June 32/__--|/ §219 521 
ll Cent and Chic St L & N O— New England RR cons oa. 808 5 3} G8 ...-}100 Sept’sl)....) oo. LLL 
Joint Ist ref 58 series A_..1963|J D| 50% Sale | 50% 53%) 31}| 23% 59 Consol guar 48_...-.-.-- 5iJ 3} G1 891g) 90 Sept’sij_..-j]) 2. lll 
[st & ref 4s series C___.1953|J D} 4714 495) 48 22|| 2212 56 | NJ Junction RR guar lst 4s- 1986 > hoe: Oe oe - Reve. 
Ind Blcom & West Ist ext 48 1940|A O} 78 ----| 89 Dec’3l}_---|] _... __..] NONE Istref&impt4%sA’52|\3J J} 40 55 | 50 Aug’32j__-_|| 29 §8l¢ 
Ind Ill & Iowa Ist g 48_..-.- 1950/3 3} 75 854) 81 Sept’32}_.-- 61 81 | New Orleans Term Ist 48_._.1953/J J} 70 Sale| 68 70 50 7012 
Ind & Louisville Ist gu 48-..1956)3 Jj 39 44 | 40 40 1 40 56 |N O Tex & Mex n-c inc 58-1935|A O| 32!2 40 | 36!2 Aug’32|____ 20 45 
Ind Union Ry ger 5s ser A..1965|3 J| 9014 Sale| 9014 9014 1 79 92 ist Se series B.........-- 1954/A O} 33'4 3612) 33%, 34!2) 16 161g 45 
Gen & ref 5s series B.__-. 1965)3 Jj 90 ---.| 91 Sept’32}_._- 91 91 Ist 58 series C_.........- 1956/F Aj 32!2 3712) 3412 Sept’32}___- 1853 45 
Int & Grt Nor ist 6s ser A_.1952|3 J} 28 Sale| 28 3ll2} 7] 15% 60 lst 44s series D_..-___- 1956|F A| 36 Sale | 32 36 | 15] 16 4435 
Adjustment 6s ser A_July 1952)A O 74 Sale| 7 9 14 2 30 Ist 534s series A-.---. -- 1954/A O} 3812 Sale | 377 3812 2})} 19 50's 
1st 58 series B-....-.---- 1956|J 3} 15 24 | 24 29 4|| 131g 50 | N & C Bdge gen guar 434s..1945|J J} 70 92 | 8912 Aug’32/_..-|| 89 891g 
lst g 58 series C_._....-.--. 1956/3 3) ---- 277%] 25g 27 4 1312 4812] NY B& MB Ist cong 58..1935/A O} 92 95 | 92lg 921g 92'g 95 
Int Rys Cent Amer ist 5s B 1972|M N| 422 e@ |} 4214 42\2 4 64 
lst coll trust 6% g notes. pee MN| 40!2 100!2) 4112 Sept’32/___.|| 23 6504] N Y Cent RR conv p se On. -288 MN] 7014 Sale | 70 74 41|| 351g 92 
[st lien & ref 64%s__-.--- 947|F Al 40!g 4112] 34 4 18 35 — —_ 4s series A_.....- SIF Al 73'g Sale | 731g 754) 19 56 807g 
Iowa Centra) Ist gold ba. 221988 83 Di 4 15 51g Aug’32)_._. 253 (Bl2 ef & impt 4 4s series 4722013 AO} 55 Sale| 55 58 63|| 32 72 
Certificates of deposit... -.- 3D 25g 10%) 312 Sept’32)___- 253 5 Ret & impt 5s series C_...2013|A 0} 61 Sale| 6ul4 63 | 125|| 331g 78% 
Ist & ref g 48-....-.---- 951|M S| ---- ---- 5g July’32/_... lg lig] N Y Cent & Hud RivM3%4s81997|J J} 78 78!2) 77i2 79 64|| a67!2 79 
Registered .........-.- 1997|J_ 3} 73 75%' 73 Sept'32).._-|| 6712 73 
James Frank & Clear Ist 48 1959/3 D| 7212 74 | 72 72 7ii 72 85 Debenture gold 4s....... 1934'M Ni 76!2 7912 797% 82 13'| 51 Q2le 
Kal A & G R Ist gu g 56....1938)J J) ---- ----|103 Mar’3lj_.--j)/ -... -.-. 30-year debenture 4s ....1942)3 Jj) 75 76 | 75lz2 76 10;| 63 82l 
Kan & M Ist gu g 48_..-..- 1990}|A O| 70 Sale| 70 76 6|| 57 76 Ref & impt 4s ser A_...2013/...-| 56 | 55l2 581g! 87]] 31 72 
KCFtS &M Ry ref g 4s..1936/A O} 51% Sale| 514 52%) 46 34 70 Lake Shore coll goid 3 4s_1998 F A 71% 47312) 7012 Sept’32]____ 60 79 
Kan City Sou Ist gold 38--.1950/A O} 61's Sale 63 22|} 35% 70 | #Registered_........-.- 1998|)F Aj 625; 69 | 59 May’32)_.._|| 659 68% 
Ref & impt 5s8....-.- Apr 1950)J Jj 55 5812) 58 595g) 13 28% 71's Mich Cent coll gold 3}4s__1998|F A 3 737s} 70 Sept’32}_._. 61 71 
Kansas City Term Ist .-- J} 8912 Sale | 88 897g} 32|| 78 89% ##Registered..........-- SE AE ese” ne<ak SO ead... 
Kentucky Central gold 48..1987|J 3} 80 8412) 77 85 29 54 85 | N Y Chic & St L Ist g 48_...1937)A 0} 787% 787 80 Ig 
Kentucky & Ind Term 4340-1961 eee le Se Pee Registered .........--- 1937|A QO} ---- ----| 93% Mar’30)_._.j) 12 Loo. 
EN 5. nas xeeunnwn 961|3 Jj ---- 80 | 8914 July’31}_...]) _... -...] -6% gold notes -....---.. 1932;A QO} 37 Sale| 3212 40 | 583/| 2219 747% 
eeccece coccecscce 1961 S Fi cece cone, GB ADP RD cccll cece coon Certificates of deposit......|-..-]| 36 Sale |a33 36 10]]} 433335 
Retunding bie series A_.1974|A O}| 25%4 Sale | 25% 2712] 45]| 141, 461, 
Lake Erie 3 West ist g 5s..1937|3 J) 61 70 | 77 Sept’32}_..- 50 = 83!2 Ref 4s series C.._...-. 1978i|M S| 22!2 Sale | 20 25 174 121g 40 
26 gold &s...........-.- 1941/J 3} 51 65 | 47 Aug’32}/_...|| 32 69 | N Y Connect Ist gu is A.1953/F Aj 89g ..-.| 87 Sept’32]/____]} 75° 88 
Lake Sh & Mich 80 g 348..1997/3 D| 77% 79 | 78ig 79 66 79 lst guar 5s series B...... 1953|F Aj 90 lg 901g 67% 93 
Leb Val Harbor Yerm gu Sa 1954|F A| 45° 83 | oor Mar'sa\"-~-|| 88 G012| “ga ext geld Age  -21933|M 3] 954 222-|100 Sepeai|-207]] “77-7777 
2 Mar’32)__.. 2] 3d ext gold 4}4s_........ Scene pt'slj___. ors 
Leb Val N Y ist gug4}s..1940|J 3] 74!2 80 | 74% 75 all 55 84 g a ae « aale 
Lehigh Val (Pa) cons g 48..2003|M N| 494 Sale | 47 50 24 2712 60 N Y & Greenw L gu g 5s....1946|M N| ---- 75%] 40 June’32/____ 40 40 
Registered - - ---.-.----~--- MN| ---- 56 | 33° Aug’32/..__|| 33 33 |N Y & Harlem gold 3}4s...2000|M N lg ..-.| 8llg 82 2| 684 8llz 
General cons 44s_.....- 2003|M N| Sllg 53 5l1ig 5lig 35 63 N Y Lack & W ref 4s B...1973|M N| 77!2 ----| 78 July’32}]_.__ 75 782 
General cons 58....-.-.- 2003|M N| 54 60 | 60 Sept’32|_._.|| 3553 67%] N Y & Long Branch gen 4s_.1941|M $| 69 -.--| 84% Dec’3l]}_._.]) 3. oo 
Leh V Term Ry Ist gu g 5s..1941|A O| 80 90 | 84 Aug’32/____|] 80 N Y & N E Bost Term 48._.1939/A O| ---- ----] 95!2 July’29]____]} “""~ 777" 
Lehigh & N Y lst gu g 48-..1945|M S| ---- 79 | 9514 Aug’31/____]] _... ....INYNH &H p-c deb 4s8____1947|M S| 42 70 | 62 62 2) 69 
Lex & East Ist 50-yr 58 gu_1965|/A O| 81 90 75 Aug'’32}.... 1 7912 Non-conv debenture 3 4s_1947|M s| 43 57 51 Apr’32}]____ 51 167 
Little Miami gen 48 seres A-1962|MN| 77 ----| 9112 May’31/_.--]} _--. LL Non-conv debenture 3s_1954;A O| 43 654) 50 July’32)____ 34 61 
Long Dock consol g 6s....- 1935|A O}] 95 9934) 95ig 95lg 101 Non-conv debenture 48..1955|J J) 61% 65 | 62 Sept 32)____|| 49 
Long Island— ; Non-conv debenture 48__.1956/MI N| 60 6312] 61 Sept’32}/_.__]| 49 68 
General gold 48_........- 1938|3 D} 91 Sale| 89% 91 9]| 8214 91°] Conv debenture 344s-.-.1956)3 J] 43 55%) 58 Aug’s2/____|| 3719 58% 
Unified gold 4s.......... 1949/M S| 86 89 | 86 Sept’32}_.__ 70% 85% Conv debenture 6s... _-. 1948/5 Ji 83 Sale| 82 85 27 4 95 
Debenture gold 5s....-... 1934/5 Dj] 92144 99 | 92 Aug’32}____]| 80 95 ORE 2505” area ail er oe 5 J| ---- ----| 75 Aug’32/____|| g1a 92 
20-year p m deb 6s.....- 1937|M Nj 92 95 92 92 921g Collateral trust 6s....._-. 1940;A O} 8012 8214) 81 82ig| 25 55 94 
Guar ref gold 4s........- 1949|M S} 86 Sale| 386 8612} 23]/] 70 §&7'41 Debenture 48__...------ 1957)M Ni 52 54 | 51% 53 18|| 30 59 
Cee ee eee eee et eae lS st oe” ais | 22% 2978] 2]| 99, 100%] Ast & ret 4340 ser of 1027--19671J OB] G0% Gale | G8 | Gd) 91) 43 77 
élg 151g 50 Hari Cc 4s 1954|M N 84%) 8:3 pt’32}_ 2.2 
fenthemres Siete a te, Aw nl oS |e von weecesem a 
Vile S8....- ~--| 9514 Sept'32|_.--|| 85!g 96 |N Y O & W ref g 4s une..-1998 M S| 53% 547%] 535 55 | 24 
Unified gold 48.......... 1940|J J] 87g Sale | 867% 8712} 38]| 66 89 General 4 cates radon: 55|3 D| 472 Sale | 472 Sil 21 + oot 
Registered - -....------..-- J 3) ---- ----| 80 May 32/....|| 761g 82!2 NY Providence & Boston 4s 142 AQj Sl ..-.] 9% Marsij...i oo. JL. 
lst refund 53s series A.-2003/A O| 72 77 | 781g Sept 32|....|| 50 84 | N Y & Putnam Ist con gu 4s.1993/A 0] 72 80 | 70 Aug’32}____|| “79° ‘771g 
ist & ref 5s series B.._..- 2003/A Oj} 67'2 717%) 67% 6753} li) 45 78 | N.Y Susq & West Ist ref 53.1937|3 J| 37 3912) 36 Sept'32)_.__/| 18 54 
ist & ref 4340 series G_2._2003 AO| 62 64 | 64 64 6] 40 75g] «2d gold 4%s_.-.......-. 1937|)F Aj ---- 55 | 75 Mar30j...j) oe 
Gold 5s... -.-.----.--.. 1941/A O} 91's 100 | 91 Sept 32|_.../] 91 95 | General gold 58......-.-. 940|F A] 31 34%) 31 31 i5 39% 
Paducah & Mem Div 4s..1946)F Aj 58's 70 | 68 Aug32/_...|| 68  80l2] Termiral Ist gold 5s__..- 1943|M N} 60 90 | 92!2June32/____|| 92 9215 
St Louis Div 2d gold 3s_.1980|M 47 51%) 47 Sept 32/.._.|| 44% 56 |N Y W Ches& B Istser14s'46/J J} 52 Sale| 52 5434 28 62 
Mob & Montg ist g 4}48.1945|M $| 85 ---.| 84 Aug 32/_.._|| 81 84 | Nord Ry ext’l sink fund 6 }4s 1950|A ©] 105!g Sale |104% 105%) 25]/ 96% 106% 
South Ry joint Monon 48.1952/J| 3} 4513 50's) 48 50 20 5912] Norfolk South Ist & ref A 5s-1961/F A} 6% 712] 614 71 201) 4. 20% 
Ati Knoxv & Cin Div 48..1955IM N| 75 85 | 77 77 3} 70 81 Nostotk & South 1st one 5s ro . ry n ao 40 ae, p all 124% 50 
orf & West RR im xt 6° 2 ---- 2 41 
Mahon Coal RR 1st 5s.....1934|3 3] 95 101 | 95 Sept32|.../} 95 95 | N& W Ry istconsg 48...1996|A 0] 96 9412 96ia| 11] 7oa, “O52 
som © RR (South Lines) 48 1939|M N| 53144 60 | 54 Sept32/..../| 50 64 | #£Registered_.__....._.. 1996|A QO] --.- 94 | 86 May 32/____|| goig 86 
atantiobe 6 W Golasion's Goisecls D| -.-- 95 | 90 AueSalzll so Sh | Divi is Mon & cen c ds.-190es 3 Spe 97 | ou seve all. 'l| one’ S02 
core 2) ---- P 4s.....1941/J ----| 9214 Sept’32]____ 
Man G B & N W Ist 338..1941/3 J| ---- ----| 87!2 Aug3l|_...l| __.. _... secon 679 0% 














r Cash sale. @ Deferred delivery. 
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BONDS $3 Price Week's 3 Range BONDS ss Price Week's 
N. ¥. STOCK EXCHANGE | 2¥| Friday Range or | =3 Since N. Y. STOCK EXCHANGE § S| Friday Range or 
Week Ended Sept. 30. “aj Sept. 30. Last Sale. | R22 Jan. 1. Week Ended Sept. 30. Sal Sept. 30. Last Sale. 
Bid Ask| Low High No.'|\Low High Bid Ask|Low High| No.\|\Low High 
North Cent gen & ref 5s A_.1974|M S; ._.. 102 87 <Aug’32j_-.- 87 993, | Seaboard All Fla lst gu 6s A 1935|F A 2 3 2 3 22 1 61g 
Gen & ref 4s ser A..__- 19744 S Ig 1919] 85 Aug’32}_.-- 85 85 ges of deposit....__ es llg 3 2 2ig 4 14 6 
North Ohio Ist guar g 5s_._.1945 A O} 33 45 | 49 Aug’32}/.--- 35 86: 50 ae RR a Re IRR 5 935/F 5 Aug’32|___- lig 5 
North Pacific prior lien 48s_.1997/Q J} 85%s Sale | 84! 86 | 133|| 65 86 Certificates of deposit... _ on ack 11g 419] 21g Feb’32]___- 21g Ql 
MONE... canitacnctbanna Q J} 80!is 82 | 76 Aug’32}_--- 5334 7812] Seaboard & Roan Ist 5sextd1931|/J J} 20 60 | 9012 Aug’31]/____|} --.. -..- 
Gen lien ry & ld g 3s_Jan 2047/Q F} 62 Sale| 61 62 103 48 65 {So & No Alacons gu g 5s_..1936/F Aj 8814 96 | 8753 Sept’32}____ 75 875g 
R cca, Jan 2047/Q Fi) 54 ----| 56 July’32/_--- 50 56 Gen cons guar 50-year 5s_1963/A 0} 80 90 85 Aug’32}__-- 85 85 
Ref & impt 444s series A_.2047|J J} 69 71 69 Sept’32}_-_-- 38 77 So Pac coll 4s (Cent Pac coll) k*49|/J Di 52 581g] 5934 6034 9 29 74 
Ret & impt 6s series B....2047|J J} 8114 Sale| 81 837s] 104 45 9012 Ist 434s (Oregon Lines) A 1977|M S| 71 Sale | 70 72 95 4812 84% 
Ref & impt 5s serie, C__..2047|J J} 7214 Sale | 7214 7212 2 48 $2 20-year conv 58.......... 1934)3 D} 81 Sale | 8012 81 6 58 97 
Ref & impt 5s series D__..2047|J 3} 72 Sale| 72 7212 2]; 4812 82 OSS SSR 7 1968|M S| 5612 Sale | 5714 5912} 38] 31 738i 
Nor Pac Term Co Ist g 6s__.1933}/J J) ---. 103 |10012 June’32}_---|| 10012 10012 Gold : iss with warrants 1969|M N| 5714 Sale | 5612 60 119 29 74 
Nor Ry of Calif guar g 5s -..1938j/A QO] .--. -.--] 9514 Oct’31]----]}/ -... -.-- cs 1981|M N] 5614 Sale | 5614 591e} 85 28le 721g 
San dy Term Ist 48___.1950)A O}| 82 8543] 83 83 2 597%, 85 
Og & L Cham Ist gug 48-..1948)J J) 47 55 | 45 52 3||} 28 54 | So Pac of Cal Ist con gu g 5s 1937|M N] 100 ____/10012 Sept’32]____|| 98 10012 
Ohio Connecting Ry 1st 48s_.1943)M $/} 8614 ----| 97 Mar’31]----]} _... -...] So Pac Coast lst gu g4s__..1937|J 3] 80 -___| 96 Jan’30]____]] __.. ___. 
Ohio River RR Ist g 58_---- 1936/3 D| 80 ----] 87 June’32|----|| 86 90 [So Pac RR Ist ref 4s__.___- 1955|3 J] 82%, Sale| Site 83 | 112|] 50 86le 
General gold 5s_._.----- 1937|A O| 7814 83 | 80 Sept’32}_--- 70 ° 80 pS Ea RES AY S BO ivsee ~cuce Os MOVOR. co cas *'Sea 
Oregon RR & Nav com g 4s8_1946|3J D/| 8914 90 | 891s 891g 1 77 90 Stamped (Federal tax)_..1955|3 J “i ---| 9212 May’30}___-]] ..- fed 
Ore Short Line Ist cons g 58_1946/J J} 100 --_-_-_|100 10012} 10 88 10012] Southern Ry Ist cons g 5s. .1994 J 3| 75le 7612] 755g 761o| 14 597, 861s 
Guar stpd cons 5s__-_---- 1946)J 3) 1021s _-..}102 102 11 8812 102 Ee aia I 3s —. -ucch O° Anesth. oe 75 75 
Oregon-Wash Ist & ref 48...1961/3 J} 83%, Sale | 8212 8334] 110]} 60l2 84 Devel & gen 4s series A__.1956/A O} 32%, Sale | 3134 3534] 96]| 12 54 
Devel & gen 6s__________ 1956)A O| 40 Sale | 393, 41!o| 60]] 15t2 67 
Pacific Coast Co lst g 58.--11+6)3 Dj] 2712 30 | 27 27 1 17% 30 Devel & gen 6 4s___.___. 1956/A OF 421g 4933] 4314 4534) 66 1 72 
Pac RR of Mo Ist ext g 4s_.1938/F A} 831, 87 85 Sept’32}__-.- 72 90 Mem Div Ist g 5s___-.... 1996|J J] 55 70 48 July’32}___- 48 55 
2d extended gold 5¢._._-- 1938\J J} S831, 88 82 Sept’32]_-_-- 74 93 St Louis Div Ist g 4s____- 1951|3 Jj) 45 60 | 60 Sept’32}_--- 4h 67% 
Paducah & lils istsfg434s-1955|J J} 88 95 | 87 90 3}| 87 965i East ‘enn reorg lien g 58.1938}M S| _.__._ 90 |101 Sept’30}____]} _... ___- 
Paris-Orleans RR ext 54s_.1968|M 8/ 10214 Sale {1021s 103 17 8812010412 Mobile & Ohio coll tr 48..1938|M $| 33 35 | 32l¢2 3210 1 lllg 45 
Paulista Ry lst & refst 7s..1942|M S| 33 35 | 33 37 3}| 33 65 | Spokane Internat Ist g 58..1955|J J} 31 Sale | 31 31 ij} 19 40 
Pa Ohio & Det Ist & ref4}4s A'77/A O} 8illg 83 | 8012 8114] 12]] 60 8114] Staten Island Ry Ist 4%s_.1943|)J D] _.._ -.._| 60 May’32]____|} 60 60 
Pennsylvania RR cons g 48-1943|M N| 9412 95 | 9114 Sept’32/_---|| 88 931g] Sunbury & Lewiston Ist 4s_1936|J J} -.-. ----| 974 Nov’31]____|]} -.-.. —_-- 
Consol gold 48_........- 1948|IM N| 94le Sale | 92%, 9412} 18 8514 9678 
4s sterl sptd dollar May 11948|M N| 95 9512] 94 Sept’32)----|| 85 96 |Tenn Cent Ist 6s A or B_..1947/A O| 30 Sale | 30 37 20}} 11 ~=#51 
Consol sinking fund 4}48-1960|F Aj} 9812 Sale | 97% 987s] 49]| 867, 987s | Term Assn of St L Ist g 4s i A QO} 9714 Sale | 9714 9712} 6] 88% 9712 
General 44s series A_...1965)3 D} 8514 Sale | 841, 8534) 61 5014 8712 1st cons gold 5s____.____ 441F Al 97lo ____]| 96 9 18]} 85 971, 
General 5s series B...--- 1968|J Di 93%, Sale | 9134 94 54/| 75412 94 Gen refund s f g 4s______ fH J Jj 80 -...]| 79le Sept’32]__.. 70 8012 
15-year secured 6 }48----- 1936|)F Aj 10114 Sale |1005g 101s) 156]) 7514 1021g |] Texarkana & Ft S lst 544s A 1980 F A} 69 7284) 7012 7234) 11/) 61% 78 
RE EE Al .... -.-.| 50% Marsij....f] .... ss) et & NO e6n gold Ge..... 1943/3 3} 70 8212} 70 Aug’32]/_.__]| 70 7 
40-year secured gold 6... MN] 871g 90 | 86 90 14)) 63 90 | Texas & Pac Ist gold 5s__._.2000)J D] 91 92%] 91 9219 75 = 921g 
6 Ott ndendantondi 1970;|A O| 69 Sale | 6853 71 | 109|] 3212 74% 2d inc 5s(Mar'28 cp op) Dec 2000] Mar J ick OO Maras eS eck 
General 44s ser D.----- 1981)A O} 80 Sale | 80 80 22)| 47° 81 Gen & ref 5s series B__..- 1977|A O} 55lg 5912] 53 5512] 22]] 28 70 
Peoria & Eastern Ist cons 4s_1940)/A UU} 51 5312] 50 52 2 28 55 Gen & ref 5s series C____- 1979/A O 55le} 53 551o} 14 25 7012 
Income 4s_........ April 1990} Apr 3 5lg} 4g 4lg 6 25g, 10 Gen & ref 5s series D-._-- 1980/J D} 53l4 55 54 55 12 28 7012 
Peoria & Pekin Un 1st 534s..1974|F Aj 70 80 | 70 Aug’32j_.--|| 65 79 {Tex Pac-Mo Pac Ter 5s A 1964|M S| 604 63 | 65 Sept’32/____]| 40 8912 
Pere Marquette Ist ser A 58.1956|J J} 62 Sale | 60 62 19 30 71 Tol & Ohio Cent Ist gu 58..1935|)J J} 81 90 87 Sept’32].._- 70 92% 
Ist 4s series B__....-.--- 1956)J J) 47 53 |755 Sept’32).---|| 3112 57 Western Div Ist g Ge... - 1888 AO} 79 -..-| 75 Aug’32}]_.._1) 75 96 
lst g 434s series Cc. Licoaaueoaiel 1980|M Sj 5514 Sale | 5514 58 15 26 60 General gold 5s_...._--- 193513 Dj} 77 85 75 75 2 75 75 
Phila Balt & Wash ist g 48s._.1943;M N| 94l2 98 95 95 2 86 95 | Tol St L & W 50-year g 4s_.1950,A O| 55 61 55 Aug’32/_..- 55 60 
General 5s series B_-..--- 1974|/F A; 86 90 | 80 Aug’32]_..-_|| 80 84 Te SY & Due ike ow B.- iste me OF% ..:- 7G Ootae. uch sche Ck 
Gen’! g 4}4s ser C..----- 1977|3 J} 81 86 | 8312 Sept’32]__-_|| 77 8312 Ist guar 4s series C______ 19491M SI 85 ....] 0646 ApeSlinnccl? 222. ~..4 
Philippine Ry 1st 30-yrsf4s8°37|)J J) 25 Sale| 2414 2512} 17|| 16% 26 | Toronto Ham & Buff lstg4s1946/3 Dj 63 --.--| 88 Dec’31}_---|| ---. ---- 
Pine Creek reg Ist 68.----- 1932/J D) -... ----|100 Sept’32/____|] 100 100 | Ulster & Delaware Ist 5s__.1928 
PCC &S8tLgu4ks o---- 2a A Q| 97 Sale | 95%, 97 15}| a9212 97 Ctfs dep stpd as to Dec 1930 
Series B 44s guar... ._-- 942;|A O| 96le Sale | 9612 97!2} 13 911g 971g ipt and $570 ret of prin.___|----| 1414 20 153g July’32]___- 151g 7712 
Series C 4s guar_...-.-.- 1942 MN} 965g __--| 935g Aug’32]____ 90 94 Union Pac Ist RR & Id gr 48 1947|J J} 9814 Sale | 96%, 98%) 921) a84l_g 98%, 
Series D 4s guar___..-..- 5|IMN;} 88 ----| 86 June’32]____]| 86 90 ORE ARE 8 J 3} 9514 Sale | 9514 9514) 11]) 86 95% 
Series E 44s guar gold -21949 Ae: eet lhl RM Bees 1st lien & ref 48____- June 2008 M S| 875g Sale | 86 885s} 136|| 70 885, 
Series F 48 guar gold_.--_- 1953|/J D) 82% ..--| 98 Sept’31]_.--]] -...  _.. Ce 1967|J J3| 86i2 88 | 865g 88 10|]} a57!2 881g 
Series G 4s guar_._...--- 1957|M Nj 83 ----| 8114 May’32]____ 8114 834 lst Hen & ref 58___.-_ June 2008|M Sj} 101 —__-..|102 103 843, 103 
Series H cons guar 4s__.-- 1960/F Aj 83 -..-| 80 Apr’32]____|| 80 80 40-year gold 4s_........- 1968|3 Di 827g Sale | 82 83le] 74/1] 565, 84%, 
Series I cons guar 4}48...1963)F A] 957% -.--| 90%, Sept’32|_._.|| 8414 90%]UNJRR & Can gen 4s__..1944|M S} 9414 9534) 95%, 95%) 2)| 89 96 
Series J cons guar 4}4s_..1964|M N| 957g -.--| 88 June’32]____ 87 93 | Utah & Nor Ist ext 4s______ Co a ees ee | | ee ee 
General M 5s series A-._..1970|3 D| 90 92 | 90 92 5 521g 9212 
Gen mtge guar 5s ser B_.1975|A O} 8912 91 | 90 90 lj} 55 94i2] Vardalia cons g 4s series A-.1955|F A| 80 90 | 80 June’32/_.._)} 80 80 
Gen 4s series C......-- 1977|J 3} 82 83 | 80%: 8314 8 58 = BBlg Cons s f 4s series B_____-- 19571M Ni 83 -.-.-.]| 938le Sept’31j____]] .... .... 
Pitts McK & Y 2d gu 6s__-.1934/J J} 98 ----]| 9912 May’32|____|| 99 100 | Vera Cruz & P asst 4%s_-..1933|J J] 2 25g) 234 4 12 ly 4 
Pitts Sh & L E ist g 56..---. 1940|A O] 9614 ___-]| 951g Sept’32}]____ 951g 951g | Virginia Midland gen 5s_...1936|M Nj 81 95 8212 Aug’32}_-_- 75 95 
lst consol gold 58........ 1943) J} 95 -.--|10014 Aug’28/____|] __.. ___.] Va & Southwest lst gu bs. 2008 313 Ji 53 59 | 65 Sept’32]_._- 55 = 880 
Pitts Va & Char Ist 48__.-_- 1943|M Ni 65 -.--| 73 June’32/___- 73 #678 Gi al at 3 AO} 54 Sale| 50 5512} 24/) 23 60 
Pitts & W Va Ist 4%sser A-1958)J Dj) --.. ----| 43 4473} 6]| 38 56 | Virginian Ry Ist 5s series A- 1962 2IM N| 9514 Sale | 951g 9512] 69]] 704 957% 
lst M 4s series B__.-.-- 1958;\A O} .-.. 61 4d 46 7 36 b5 lst mtge 44s series B_...1962;|M N} 85 89 83 Aug’32]___. 70 85 
lst M 4s series C ...-.- 1960)A O| 43 45 | 44l, 46 11 32 5634 
| Pitts Y & Ash Ist 48 ser A-.1948/3 D/ 8514 8812] 95 Sept’31|/____|] _._.. ____ | Wabash RR Ist gold bs.--1908 M Ni 687s Sale | 687 69 3i]| 621, 79 
lst gen 5s series B_..-.-- 1962)F Aj 90 -....-| 90 July’32]____ 88l2 90 Oe mee 1939)/F Aj 4912 5212] 50 Sept’32)___. 21 59 
Providence Secur deb 48...1957|M Nj 87% ----| 7134 July’31]____]} _... ____ Deb 6s series B registered ieeol 5} 25 = ....]} 98ig May'29 Jatt -eded iades 
Providence Term list 48....1956)|M S| 79%, -..-| 75 Jumne’32]____ 74le 75 lst lien 50-year g term 48.1954|3 J} -.-. 60 | 45 Sept’32/___- 35 47 
Det & Chic ext Ist 5s....1941/J Jj 67 70 | 67 Sept’32)___. 52 73 
| Reading Co Jersey Cen coll 48'51;|A O} 74%, 7512] 7253 731g 2 5712 79 Des Moines Div Ist g 48..1939/3 J) 33 ----.| 71 Sept’32 ane 28 46 
Gen & ref 44s series A__.1997|3 Jj] 8514 Sale | 83%, 8514] 2411 57 861; Omaha Div Ist g 34s.--.1941/A 0} 27 40 | 79 Aug’31 ----|] -z--  <--- HI} 
Gen & ref 44s series B...1997|3 J| 8514 Sale | 8412 8512 9] 55lg 85le Toledo & Chic Div g 48-.1941/M S} -... 56 | 57l2 Aug’32}____ 50 8660 
Rensselaer & Saratoga 6s...1941/M4 N ---- ----|113 Oct’30]___-|] _...  _._.] Wabash Ry ref &gen5%sA1975|M S| 10 11 | 1012 1012 1 2% 19 
Rich & Merch Ist g 4s_._-.-- 1948;|M N; 25 74441 40 Sept’32]____ 32 40 Ref & gen 5s(Feb’32 coup)B °76|F A 8% 12 914 914; 15 3!2 19 
Richm Term Ry Ist gu 5s..1952)3 J| 89 95 | 96% Apr’32}]____ 93 9612 Ref & gen 4348 series C__.1978)A O 9%, 1114] 10 10 5 233 1612 
Rio Grande Junc Ist gu 58..1939/J DBD) 54 85 | 85 Sept’31]___-]] _... LLL Ref & gen 5s series D.._-_- 1980|A O 9 111g] 91 1 12 233 1612 
Rio Grande Sou Ist gold 48..1949|J J} ---. ----| 214 Jume’31|___-|] _... _...] Warren Ist ref gug 3%s.---2000/F A’ 55 ---.| 78 July’3l'____|' -... ---. 
Guar 4s (Jan 1922 coupon) *40)J J} ---- ----| 712 Apr’28j___-j] _... -_..]| Washington Cent lst gold 48194810 M; 60 66 Mar’32 ee ia 56 
Rio Grande West lst gold 48.1939|J J} 67 6812} 68 6814 6 45 75 | Wash Term Ist gu 3s.-.-1945/F Aj 85 91 84 Sept’32 Pree 774 88le 
lst con & coll trust 48 A..1949/A O}| 4712 Sale | 4712 491g) 22 30%, 56 ist 4)-year guar 48__.--- 1945|/F A} 88 -_--| 90 Aug’32/____ 8312 
RI Ark & Louis Ist 4is.--1 934|M 43 Sale| 40 44 30 20 70 Western Maryland ist 4s...1952)/A QO} 5914 61 5914 63 48 3712 6612 
Rut-Canada Ist gu g 48.-_.-.- 1949}5 3} --.. 50 60 Aug’32}____ 30 60 lst & ref 54s series A-...1977|J 3| 64 Sale |a6214 64 33 
Rutland Ist con 4}4s..---- 1941)3 J} ---- 58 | 50 Aug’32]/____|| 35 50 | West N Y & Pa lst g 5s.._-1937|J J} 10014 -__-| 99 10014] 6}| a891g 100'4 
General gold 4s_...------ 1943/A O 2 85 | 85le 8512 1j]| 72g 112 
St Jos & Grand Isl Ist 48...1947|3 J} 8lig 84 | 72 July’32|___.|] 61 84 | Western Pac Ist 5s ser A-..1946/M S| 37 Sale | 367% 40 16|| 21% 4912 
St Lawr & Adr Ist g 5s_-_-_-- 1996/3 J} 52 82 | 95 Apr’3l1]___-|]| .... -__.] West Shore lst 4s guar-_--.-- 2361|3 Jj 75's 77%) 747, 7712) (9) 65 7814 
OR ee a eee 1996|A ©} 51 8334) 897s Feb’32|____|| 89% 89%] Registered_....-....---- 2361/3 J) 68% 72 | 72 72 3}} 62 74 
St Louis Iron Mt & Southern— Wheel & L E ref 434s ser A-1966|M S| 56 70 | 69 Aug’32)....|| 50 69 
Riv & G Div ist g 4s_.-_-- 1933|M N] 52 Sale| 52 57ig} 241] 35% S83le Refunding 5s series B..--1966|M S| 60 ----| 97l2 Aug’31|__-_j| ---- ---- 
St L-Sap Fran pr lien 48 A_.1950)J J} 15 Sale| 14 1573] 89 9 34 RR Ist consol 48_.------ 1949|M S| 69 79%] 7312 75 2|| 521g 80 
Certificates of deposit _.--.-- ----| 13% Sale | 13%, 13%, 3 13 1612] Wilk & East lst gu g 5s._.-.1942/3 D) 31 3212] 301g 30!5 1 1l = 35lg 
Prior lien 5s series B....-. 1950})J J} 154 Sale | 1514 1612] 17 912 42 | Will & S F Ist gold 5s_-_---- 1938]3 Dj ..-. ----]| 91% Oct’31 cb wae emer 
Cc cates of deposit. ----- ----| 1414 ._..| 1312 May’32/____]} 16 16 | Winston-Salem 8 B Ist 4s..1960/J J] 78 8912} 68 June’32)..._|| 68 80 
Con M 4s series A_-__- 1975|M S} 121g Sale | 1234 137g} 131 8 2614] Wis Cent 50-yr Ist gen 48..1949)J J} 40 45 | 44 45 16|| 25!g 47% 
cates of deposit ----- edocs: Suid 121g 121g] 15 . Sup & Dul div & term 1st 4s'36|M N| 30 31%] 32 321g 3]; 16 38 
“Certite of deposit stamped|_.--] 121g 1344] 12! 121g 3}} 11 1212 | Wor & Conn East Ist 4%s_-1943|3 Jj ---. ----| 884 Sept’31/_---}} ---- ---- 
St L Peor & N W Ist gu 68.1948|/J J) -_.. 62% Aug’32]}____ 64 64 
St LS W Ist g 4s bond ctfs_1989}M N] 661s 7014 66 1]] 47% 7) INDUSTRIALS. 
2s g 4sinc bond ctfs Nov--1989/J J) 425, 55 tt 41 211 37 65 | Abitibi Power & Paper 1st 58 1953)J Dj 187% Sale | 18 2134) 86)) 14% 41 
lst terminal & a 58.1952)3 Jj 44 487g] 45 47's} 10 15 55 | Abraham & Straus deb 5 4s-_1942 
Gen & Ref g 5s ser A--.-- 1990/J Jj 3012 3412) 3412 Sept’32]____ 15 43% With warrants.-...-.-------- A O} 8812 897g] 8812 89 15|| 681g 89 
St Paul & K CShL ist 4}s0-1941|F Al 4812 Sale | 4712 4812) i7 24% 60 | Adams Express coll tr g 48-.1948|M S| 60 63 | 60 63 3\| 47% 70 
St P & Duluth Ist con g 48_.1968)3 Dj) -.__. -...]| 73 Mar’32]/____ 73 73 {Adriatic Elec Co extl 7s....1952)A ©} 86 89 | 90 90 12 6612 90 
St Paul E Gr Trk Ist 4%s.1947|3 Jj 54 -._.| 62 Sept’32]____ 62 62 | Ajax Rubber Ist 15-yr sf 88.1936|J D 4 24 21g June’32]___- 2g 6 
St Paul Minn & Man con 48-1933|J 3} 91 9612) 98 Sept’32]_.--||} 90 98 | Albany Perfor Wrap Pap 6s.1948/A O|] 28 35 | 30 37 9] 24 4612 
lst consol g 68..---...-- 1933|J J} 99 Sale | 99 9914, 13]] 92 10014] Allegany Corp coll tr 58....1944|F Aj} 31 Sale | 30 325g] 120 8 41l, 
6s reduced to gold 4348_..1933|J J} 9512 9624) 96 96 4|| 85 9814) Coll & conv 58.--------- 1949/3 D]| 23 Sale | 23 27 | 35 512 40 
NEES. . cccsacocuamen J Dj 93 --.-]100 au Ce een eee 1950/A O| 18 Sale | 18 20 98)|| a@3le 33 
Mont ext Ist gold 4s_..-.- 1937)3 Di 85 90 | 88% 8834 1 7912 92 | Allis-Chalmers Mfg deb 58..1937|M N| 8612 Sale | 861, 8712] 14]| 66 o 
Pacific ext gu 4s (sterling)-1940/3 J) 78 87 | 76 Aug’32|___-|/| 68 81 | Alpine-Montan Steel 1st 78.1955|M S| 48% Sale | 465 49 | 44// 430 5il2 
St Pauli Un Dep Ist & ref 58_1972|/3 J} 99 Sale| 98 9914) 14]] 87 99% a 47 
Amer Beet Sug conv deb 68.1935|F Aj 301g 3912 40 Sept = Joe 16 . 
8 A & Ar Pass Ist gu g 4s_._.1943)5 J| 70 Sale| 6712 70 12 44 8012 | American Chain deb s f 68..1933/A O| 65 Sale | 63 651 13 40 8712 
Santa Fe Pres & Phen Ist 58.1942);M $' 94 97 | 95 95 1 80 95 | Amer Cyanamlid deb 5s....1942/A 0} 7012 78 | 78 Sept’ 32 “=== e2 $0 
Sav Fla & West lst g 68---.1934;A O} 96 --.--| 95 Aug’32/__._|| 94 100 | Am & Foreign Pow deb 58..2030|M S| 40!s Sale | 3912 4234] 226), 15% 5 
TONE Wig ccc wtinacawess 1934)A O] 90 --.--/101 Oct’3i]/____]| _... ....] American Ice sf deb 5e....1953)) D| 70 Sale | 69 70 | 35 60% 7s 
Scioto V & N E Ist gu 48..1989/M N; 94 96 | 8412 Aug’32/____ 7012 85 | Amer I G Chem conv 5%s..1949|M N| a79 Sale | 7814 79 44 5414 ott 
Seaboard Air Line lst g 4s-.1950|A O| 11 15 | 15  Aug’32|___-|| 10 725 | Am Internat Corp conv 51481949|3 J| -..- ----| 79 80 | 12 6314 te 
Gold 4s stamped_......-- 1950/A O| 10 12 | 10 Sept’32}___- 4%3 19%] Amer Mach & Fdy 8 f 68--.1939/A O} 102% ---.|1025 102%) 1]} 102%, 10312 
Certificates of deposit ------ AO G  <x--| 42 Gept’s3i.... 5's 14 | Amer Metal 54% notes....1934/A O} 72 Sale | 72 7212} 39)| 37 = 4 
Adjustment 58--.---- 949/F Al 1% ----) 1 1 | 12 lg 11g] Am Sm & R Ist 30-yr 5aser A1947/A O| 95 Sale| 9412 95 | 76)) 72 B.| 
Refunding 48............ 1959/4 O| 2 Sale| 3 41o) 7 lig 6 | Amer Sugar Ref 5-year 6s..1937|3 J| 10353 Sale |10312 103%) 18 +3 108 
Certificates of deposit... - . - ---:| 34 6 | 4 Sept’32)..--|| 14 7 | Am Telep & Teleg conv 48.-1936/M S| 102 -.--|10l!2 102, } 10)) Oats tm 
lst & cons 6s series A....1945M $| 412 512] 414 5 | 46/1 2 7%) 30-year coll tr 58..--.--- 1946/J DO} 104% Sale [1041s 104%) 54 44 soe 
ertificates of deposit--.---- ead 4 Ale] 414 414) 9 153 7 35-year s f deb 5s__....-- 1960|}3 J} 103!g Sale |10212 103% | 292 3 4 loz 
Atl & Birm 30 yr lst g 4s.41933)M $/ 11 15 | 15 Sept’32}_..- 81g 20 20-year s f 548.-------- 1943 M mn 107% ~~ +94 ore = Obie 10710 
ailemane 9 a 4 
ld + apna named 1965 F Al 103!2 Sale |10212 10312] 215|| 9112 10312 
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BONDS z Price Week's Range BONDS 3 
N. ¥. STOCK EXOHANGE | $$] Friday Range or | S3l| Since N. ¥. STOCK EXCHANGE § 
Week Ended Sept. 30. x Sept. 30. Last Sale. Jan. 1. eek Ended Sept. 30. ek 
Btd Ask| Low Htgh\ No.\|\Low Htgh 
Am Type Found deb 68....1940/A ©] 58 69%) 68 Sept’32/.._.|| 46% 97%] Federated Metalesf 7s_-.-- 1939|3 D 
Am Wat Wks & El coll tr 58.1934/A O} 9214 Sale | 92%4 935g 39] 66 95 Vint GeO 616 76..cccccscccs 1946/3 J 
Deb g 6s series A....---- 1975|M Ni} 73 75 75 77 8 48 841, | Fisk Rubber Ist sf 8s__..--- 1941|M $& 4 56 
Am Writing Paper lst g 68..1947/3 J) 4214 Sale | 4112 44 33 12 44 Framerican Ind Dev 20-yr7 4s’42/3 J} 102 Sale |101%4 1027s} 25 8153 1027, 
Anglo-Chilean Nitrate 78.--1945)M N) = 5 8%} 712 opt 38) ---- 1 18 | Francisco Sug ist sf 74s-..1942|M N| 18 30 | 19 Sept’32}/.---j|} 15 20 
Ark & Mem Bridge & Ter 58.1964|M 8S) 76 -...| 78 Aug’32}-.--_-. 75 80 
Armour & Co (lll) 1st 4%8..1939|3 Dj] 7714 Sale | 771s 7814) 30]| 5712 81 | Gannett Co deb 6sserA_...1943/F A} 77 80 | 77 78 4} 69 78 
Armour & Co of Dei 54s---1943]/3 J) 73 Sale] 715s 74 11141] 45 76 |Gas& El of Berg Coconsg 5e1949/3 D} 99 ____| 981g June’32/----|| 98's 98lg 
Armastropg Cork conv deb 58.1940/3 D} 701g 80 | 74lg TAlg 5|| 50 7414] Gelsenkirchen Mining 6s_...1934|M S| 55 Sale| 54 55 72|| 25'g 56's 
Associated Oil 6% ¢ notes_- ret: M $/ 102% 103 [102% 103 15 941g 103 | Ger Amer Investors deb 5s A1952 F Al 80% 83 77 + #=Aug 32)/---- 67 82 
Atlanta Gas L Ist 5s...-.-- 1947}3 Dj 9514 _...}| 95 June’32}-_--- 95 951, | Gen Baking deb s f 544s.-..1940|A O} 9814 Sale | 9712 9812} 30 891g 98i2 
Ati Gulf & W1SSLcolltr581959|3 Jj 41 Sale; 38 41 16} 29 44 Gen Cable ists f 5s A..--.1947/J 3) 65 Sale | 6312 65 15 25 67 
Atlantic Refining deb 58..-.1937|/J 5] 100%; Sale [100 10012} 33/1] 85g 10012] Gep Electric deb g 3 4s-_---- 1942/F A] 95lg ____| 98 Sept32/----|| 93  98!2 
Gen Elec (Germany) 7s Jan 15°45|3 J| 48% 547s) 4812 51 20}| 267% Sills 
Baldwin Loco Works 1st 5s_.1940/M Nj] 951g 98 96 Sept’32}-_-.-- - a 5 af Ue) ae 1940)J D) a46 Sale| 45 47%) 24 28 49 
Baragua (Comp Azoc) 748-1937|J 3} -... ----| 15 Aug’32}_--- 20-year s f deb 6s__-_-.-- 1948|M Ni 42 Sale | 42 441g} 44// 2253 454 
Batavian Petr guar deb 448.1942/3 J| 9112 Sale |a91%, = 9214]: 84 a70%2 9212 Gen Mot Accept deb 6s- - - - - 1937|F A] 102% Sale |1025s 1027s] 133|| 97% 103 
Belding-Heminway 68....-- 1936)3 J} 8314 88 831g B4lg 8 76 90 | Gen! Petrol Ist sf 5s.-...-.- 1940)F Al] 1035, ____|102!2 10312) 19 95% 10312 
Bell Telep of Pa 5s series B_.1948/3 J] 10712 Sale |1067, 1091s} 25|| 98% 109's Gen Pub Serv deb 5%s_-_--- 1939/J J] 8412 85 | 85 8514 9|| 7212 8514 
ist & ref 58 series C_..--- 960|A O| 107 Sale |106%, 107 21 96% 107 | Gen Steel Cast 54s with warr’49|J 3) 66% 71 {|a67% a69!le2 7i| 38 #74 
Beneficial Indus Loan deb 68 1946/M S| 80 Sale| 80 81 8 85 | Gen Theatres Equip deb 68s_.1940/A O 4 Sale 4 7 | 184 1 7% 
Berlin City Elec Co deb 681951) Di) 50 Sale | 4953 51%} 40 a 525g Certificates of deposit _...-.-- sini 31g Blo} 4 6 31 lig 6 
Deb sinking fund O10... F Aj 514 Sale 52 45 201¢ 52 Good Hope Steel & Ir sec 78-1945|)A ©} 45 Sale | 45% 4714] 34 12'g 4714 
Debenture 68.--.-.-.----- 1955|A O| 48% Sale | 4712 495g] 58 1919 495, | Goodrich (B F) Co 1st 6 4s_.1947|J | 83 Sale | 8212 831g 8 60 BYl2 
Berlin Elec El & Underg 64481956;A 0} 46 Sale ja45le 4712} 29]| 2312 48% CT SN i ecto 1945|3 D| 54 Sale| 54 57 74|| 34% 62 
Beth Steel ist & ref 5s guar A’42|M Ni 90 Q1le] 887, 92 141} 69 97 | Goodyear Tire & Rub Ist 5s_1957|M N| 83!l2 Sale | 8312 8473) 89]| 6ll2 88 
30-year pm & impt sf 58.1936|J J} 97 Sale| 9514 97 | 81|| 72% 98 | Gotham Silk Hosiery deb 68.1936|/J D/ 8612 8812] 86 88'2) 27), 72 8812 
Bing & Bing deb 6 4s----.-- 1950|M 8S} 16l2 20 1612 17 3 13 30 | Gould Coupler ists f6s__..-. 1940/F Aj 1014, 1814] 12 Sept 32]---- 9 2512 
Botany Cons Mills 648..-.1934;A O} 1214 13 | 12% 1214 1 6 19 | Gt Cons El Pow (Japan) 7s..1944|F Aj 4653 Sale | 46 48 20}} 33% 69 
Bowman-Bilt Hotels lst 78__1934|M 5S} 37 44 36%, Sept’32}--.-- 30 50 lst & gen sf6%s_-_.-- .-1950)3 J} 43 45 | 44 4473} 13 30 60 
B’ way & 7th Ave Ist cons 58.1943)J D 414 Sale 44 44 144 47% | Guif States Steel deb 544s__.1942/3 D/| 49 Sale| 48 49 22}} 21 57}2 
Certificates of deposit........|J D llg 432} llg Aug’32}---- 1 ll 
Brooklyn City RR lst 58....1941|J J} 70% 75 70% Sept’32}---- 50 71 Hackensack Water Ist 48s_._.1952)/J J] 91 -.--}| 92ig 9212 5 78g 9212 
Bkiyn Edison Inc gen 58 A-.-1949/3 J} 105 Sale |105 10512} 21|| 97%, 105'2 | Hansa SS Lines 6s with warr.1939|/A ©] 3612 Sale | 362 3712} 25j) 11 37}2 
Gen mtge 5s series E...--. 1952)3 J| 106 Sale |1054% 106 31 9912 106 Harpep Mining 6s with stk purch 
Bklyn-Manh R T sec 68..-.1968|J J] 8612 Sale | 8514 8712} 122]| 68 Olly war for com stock of Am shs’49/3 Jj 5llg 55 | 4912 Sills} 47 18% 5lig 
Bklyn Qu Co & Sub con gtd 58"41;/MN} 30 60 - Sept’32]-_--- 51 58 | Havana Elec consol g Ss_---- 1952/F Al 23 Sale| 23 23 Si] 14l2 26 
lst 58 stamped......--.- 1941}J J} 40 55 Aug’32/--.-- 50 551g Deb 5 s series of 1926_..1951/M S$ 4 Sale 4 5 13 3 8 
Brooklyn R Tr Ist copv g 48.2002|J 3} 65 —____ 2 od 29|____|]| _... -.-.]| Hoe (R) & Co lst 6%sserA.1934/A O} 131g 1812] 30 Sept 32}---- 6's 30 
Bklyn Union El Ist g 5s....1950|F Al] 78%, Sale| 71 80 31 60 8014 | Holland-Amer Line 6s (flat).1947|M N; 11 20 21 Sept 32}-.-- 13 21 
Bklyn Un Gas Ist cons g 58..1945|M N} 107 Sale |10614 107 | 20/| 100 107 | Houston Olisink fund 5}4s.-1940/M N/ 58 Sale| 58 60 14), 44 70% 
1st lien & ref 6s series A_.1947|M N] 1127 11514]10712 Aug’32}----|] 103 111 | Hudson Coal Ist sf 5s ser A-1962)3 Dj 411g Sale | 41 43 | 31]| 264 50% 
Conv deb g 5%s.--.----- 1936)3 J| 158 -_...|158 Sept’32}----|]| 147 160 | Hudson Co Gas Ist g 5s__.-- 1949|M WN] 10212 1047g/10214 Sept’32] ---_- 98 104% 
Debenture gold 5s_..-.--. 1950|3 D} 10il2 Sale }101 102 71 ROl2g 102 Humble Oll & Refining 5s...1937)A O} 1021s Sale |102 10214} 72 94 103 
1st lien & ref 5s series B...1957|M) N| 104%, Sale |1037% 10434] 158]{ 1001g 104%, : 
Buff Gen El 4s series B__.1981|/F Aj 10114 Sale |101 1025s} 31] 91 1025] [linois Bell Telephone 5s__.1956|3 Dj] 10514 Sale |105 106 34|| 9612 106 
Bush Terminal! 1st 4s_...--- 1952)A Ol 75 -__..] 72 Aug’32i_.--|| 54 80 | Illinois Steel deb 4%s_-_---- 1940!A O} 100%, e 1100%g 10034) 291) 90% 100% 
CONN Bivpiccceouwonsn 1955|3 J 573 61 | 57% 5912 11] 26 71 = {| Ilseder Steel Corp mtge 63-1948 F Aj 441g Sale 43 4434) 30| 15% 44% 
Bush Term Bidgs 5s gu tax ex °30/A O| 73 7712] 70 7312; 251! 35% 90 | Indiana Limestone Istsf6s.1941)M Nj 17 19 | 15% 17 4) 5 18 
By-Prod Coke Ist 548 A...1945|M N/ 4612 4712] 4612 47% 4 3412 60 Ind Nat Gas & Oil ref 5s_...1936 MN} 95 9614, 95 95 1} 90 96 
Inland Steel Ist 4 4s_...--- 1978/A O} 8014 Sale | 80% 81 14 61 88 
Cal G & E Corp unt & ref 58.1937|M N; 103% Sale {103% 104l2 4 9914 10412 Ist Msf44sser B_......1981|F A} 78 81 787 82 15 59 83% 
Cal Pack conv deb 5s...-..-- 1940|J 3} 72 73 |a71lg 74\4 3]| a491g 76 
Cal Petroleum conv deb sf 58 ’39/F A} 95l2 Sale | 94 96 64]; 6112 96 | Interboro Rap Tran Ist a..2008 3 J) 45l2 Sale | 4514 ame 359]; 31'4 59 
Cony deb sf g 5448------ 1938|M N| 967, Sale | 9412 97 28]| 64 97 Tee Oh a 1932}|A O} 15 Sale| 15 36'| 10% 44% 
Camaguey Sug Istsf7s....1942/A O| 3ig Sale|] 3 3igh 2 1 6 Certificates of deposit ------ Modal wane ~ san See Sept 39 ----|]| 1653 23 
Canada SS L Ist & gep 68-..1941/A QO} 38 Sale| 3514 41lg} 29 14 42 10-year conv 7% naotes...1932}M $$} 5912 Sale | 5912 60%3} 50 44 79 
Cem Dist Tel Ist 30-yr 5s..1943/J D} 104 Sale [104 105 4 99% 105 Certificates of deposit .._._- ----| 58l2 Sale | 58l2 60 6 5812 63 
Cent Foundry Istsf6s.May1931/F A| 75 98 99 June’32/-_--- 85% r99 Interlake Iron lst 58 B_...--. 1951|M N; 39 45le| 44 44%) 16 30 60 
Cent Hudson G & E 5s_Jan 1957)M 8} 104% Sale |104 1047 3 96%, 105 Int Agric Corp Ist & coll tr 5s— 
Cent Lil Elec & Gas Ist 58...1951/F A| 74%, Sale | 73 7554) 13 54 77 Stamped extended to 1942.._._.|M N} 51 53 50 52 16 32 547% 
Central Steel Ist g sf 8s..-.1941|MN/ 85 8712] 85 85 3|| 60 97 | Int Cement conv deb 5s....1948|M Nj 66 Sale| 65 6812} 31|| 42 74 
Certain-teed Prod 5}48 A...1948/M S| 4214 Sale | 42lg 43 34 23lg 48 Internat Hydro El deb 6s_..1944|A O} @49% Sale | 48% 517s} 115 19 60 
Cape Sugar Co lstst748'39|M $/ -... _.._] 92 912} 1 5 9%,] Internat Match sf deb 5s__.1947|M N} 11 Sale | 10% 12 | 419 2 62! 
i cnch thocssavtinntad MS} 6g Qlo} 8 Aug’32}-_--- 8 8 fo N R 1941|3 J} 11 Sale| 10% 12 | 392 1p 64 
pa... Corp conv 5s May 15’°47|M N|_ 6614 Sale | 6514 6912] 331]| 3412 76 | Inter Mere Marinesf6s....1941;A O| 45 Sale | 42% 45 5j| 30 54% 
Chic City & Con Rys 5s.Jan 1927;|A Oj} 12 —____| 912 Aug’32/_-_- 612 912] [Internat Paper 5s ser A & B.1947|3 Jj} 50 Sale| 444 50 56}; 28 59 
Ch G L & Coke Ist gu g 58._1937)J J} 104 Sale |104 105%g/ 11 97 105%, Ref s f 6s series A-..--.-.-. 955M S| 18 Sale| 17!2 19 48 ll 3812 
Chicago Rys Ist 5s stpd rews 15% Int Telep & Teleg deb g 4348 1952/3 J} 41 Sale| 40 433g] 95)| 14% 51 
pripvcipal and Aug 1931 int_...|F A] 49%, Sale| 49 4934; 15 31 51% Conv deb 44s-.----.---- ore 913 J| 4712 Sale | 46 51 308 174 59 
Childs Co deb 5s 1943)A O} 35 Sale| 33 36 291} 14 48 OM ct cin eee 51F Al 42%, Sale | 42 4712] 209}; 16 54lz 
Chile Copper Co deb 5s. J J] 4112 Sale | 41 48 45|| 20 62 | Investors Equity deb 5s ret yt 3 Dj 83 84%] 83 Sept’32]..../) 55 87 
CinG &E lst M4s8A 1968)A ©] 95 Sale | 94% 9534) 52 82% 95% Deb 5s ser B with warr__.1948/A O} 81 85 82 Sept 32}__-_- 55 84g 
Clearfield Bit Coal Ist 48...1940)3 J| _... -_..]| 77 Dee’30}----|] ---. ---- Without warrapts_.-.-_- 1948}/A O| 8312 Sale | 821g 8312 65 83lz 
Colon Oil conv deb 68....-- 1938/3 J] 56lg Sale| 561g 595g] 37|| @26lg 
Colo Fuel & Ir Co. gen sf 58_1943)/F Aj 58 6512] 6212 63 5 38 67 K C Pow & Lt Ist 44sser B_1957|3 J} 100!2 Sale |100!2 102 29 90 102 
Col Indus Ist & coli 5s gu.-.1934|F Al] 381g 4012} 40!g. 42! 51} 13 «65 we Fee 1961/F Aj 101! Sale |101 10212} 97|} 90!7 10212 
Columbia G & E deb 5s May 1952|M N} 86 Sale| 8414 87 66|| 59% 88 | Kansas Gas & Electric 4%s_1980|J D| 9012 Sale | 88 Olle} 101]} 724 Olle 
Debenture 58..._- Apr 151952/A O] 86lg Sale | 84 86%} 59]] 60 8812] Karstadt (Rudolph) Ist 6s..1943]/MN/ 2514 Sale | 23! 26 | 214]/ 12 27!2 
Debenture 5s..-.-.-. Jan 15 1961/3 Jj} 84% Sale| 84 85%4} 151 58 871; | Keith (B F) Corp Ist 63_.--- 1946|M S| 412 Sale | 40% 4212! 19 24 63 
Columbus Ry P & L 1st 4348 1957|J 3] 9014 Sale | 9014 Qlio} 32/] 79 92 | Kendall Co 54s with warr_.1948|M $/ a65 Sale |a64% 651g} 18) 41 66 
Secured conv g 54s_----- 1942;|A O} 100% Sale | 99% 101 24)} 9814 101 Keystone Telep Co Ist 5s...1935|J 3} 67 Sale| 67 67 1 58'2 70 
Kings County El L & P 58..1937/A 0} 104 105 |104!2 Aug’32/___- 98l2 10 15g 
Commercial Credit sf 6s A..1934|M N] 991, Sale | 99 9914, 6] 88 991 Purchase money 68-.---- 1997|A ©} 103 132 [132 Sept’32|____|| 116! 132 
Colltrst54%% potes..-... 1935\J J} 95l2 Sale | 95le 9612 9 831g 9112} Kings County Elev Ist g 4s_.1949|/F A 725g 82 75 75 57 76 
Comm’! Ipvest ‘Ir deb 5 \s_ i049 F Aj 95 Sale 95 96 83 79 96 | Kings Co Lighting lst 53....1954|J 3 98 105 {101 Sept’32 ___- 92 101 
Computing-Tab-Rec s f 63..1941)J J] 105l2 Sale 110512 105%) 11)} 104 10612] First and ref 6 4s_------- 1954/J 3) 11l!g 125 {111 Sept’32)-_-_j] 106 111 
Conn Ry & L 1st & refg43481951/3 J| 87 94l2] 90l2 Aug’32/_.--|] 86l2 9012{ Kinney (GR)& Co 7% %notes’36|/J Dj) 81 Sale| 79 81 a25 (99 
Stamped guar 4}4s...-...1951)3 J} 937% 96 | D4le 9412 1i| 89 96 | Kresge Found’n coll tr 6s...1936|3 D| 721s Sale | 71!2 7318 40 = 91lg 
Consolidated Hydro-Elec Works Kreuger & Toll sec sf 58__..1959|M S| 19%, Sale | 19% 21 | 149 4 5Vlg 
of Upper Wuertemberg 78.1956|J J} 5312 Sale | 52 5312 6]} 22 S53le Certificates of deposit....-.-.|M 8S} 16 175s} 15 1753} 16 6 19 
Cons Coal of Md ist & ref 58s_1950|)J D}] 11 12 li 121, 4 5 2214 | ’ 
Consol Gas (N Y) deb 54s..1945/F A] 106!g Sale [105% 10633} 84|| a@99 10612] Lackawanna Steel Ist 5s A-.1950/M S}/ 90 92 | 90 90 5]} 53 9% 
Debenture 4}48...-.-.-.. 1951;3 Dj} 97 Sale| 9614 9753} 183 87 937 | Laclede G-L ref & ext 53_...1934/A O} 9114 Sale | 90 91l4} 45 71 98 
Debenture 58.-...------ 1957/3 Jj 102 Sale |101l!2 10214] 371|| 98 102%] Coll & ref 544s series C_..1953/F A] 6773 Sale | 67 68 21), 45 78 
Consumers Gas of Chic gu 58 1936/J BD} 10212 104 {101 10212 8]|} 90!2 103 Coll & ref 5s series D...1960/F Aj 65 66 | 65 67 11j}| 44% 753% 
Consumers Power Ist 58 C..1952|M N| 105 Sale |1043, 710714] 14]| 9612710714! Lautaro Nitrate Co Ltd 6s_.1954|J J 65g Sale 653 812} 32 @ lols 
Container Corp Ist 6s.-.... 1946/3 D} 40 42 | 40 41 2} 20 50 | Lehigh C & Navst4%4sA_.1954/5 Jj 88 89 | 89 89 8}/ 81 90 
15-year deb 5s with warr_.1943)/3 D/} 25 Sale| 2412 28 14 & 735 Cons sink fund 4s ser C.1954|3 J} 88 101 | 88 Sept 32)---- 80'4 90 
Copenhagen Telep 5s_Feb 151954|F A] 76% Sale | 76% 7712] 10|| 50!g 7712] Lehigh Valley Coal Istg 5s_-1953|5 Jj 56 75 | 75 75 lj] 48 93 
Corn Prod Refg 1st 25-yrsf 5s'34|M N/ 1041s Sale |103!2 1041s} 10/| 10053 1047s lst 40-yr gu int red to 4%- 1989 3 3} 51 9712] 94 Dec’3lj-.--|} ---- ---- 
Crown Cork & Sealsf6s....1947|/J D| 86 89 | 86 88 10}} 62 88 igh as 00 Of ON. dccneceee 34/F Al 100!g ____|100!g Aug’32}..._|} 9612 100's 
Crown Willamette Paper 63.1951/3 J| 75 Sale| 74 7514; 20 56 81 lst & refs f 53..- ~osreraae F Aj 40 48 40 Sept’32}-.-- 397% 44 
Crowa Zellerbach deb 5s ww 1940/|M S; 5912 61 62 6212} 10 44%, 69 Ist & ref sf 58_..-......1954/F Aj ---- 387%} 34 Aug’32/___- 18 413 
Cuban Cane Prod deb 68_...1950)3 J 3 Sale 3 3 1 % 6 66 ae @ 00 Of O0. cc ccccess 1964/F Aj ---- 42 24 July’32/-.-- 24 43 
Cuban Dom Sugar Ist 7 44s_1944|M N NBR AE ie RR PR [a 2 oat Ge... cess 1974)F Aj 32 3812] 3614 Aug’32/_._.j} 30 41 
Stpd with purch warr attached] ---- BM ocmal ©. DEER «a4 5 Liguets & Myers Tobacco 78.1944|A ©} 11853 1191g/1185s = 119% 115 120 
Ctfs of dep stpd and unstpd-_-__|.... 6 40 5 5ig} 20 ‘te Sted Oe ies cnekoe F Al} 1057s Sale |105%, 106 42|} 9612 106 
Cumb T & ‘I let & gen 58...1937/3 J} 104%, Sale {1045 105 7 9712 10553 naa s Inc deb sf 6s__- AO} 85% Sale | 85 86 37 64 9014 
Lombard Elec 7s ser A- J Di 79% Sale | 785 8012} 54]| 53% 8012 
Del Power & om lst 4\s-_ rads J 3} 96 99 | 9253 Sept’32/..-- 85 93 Lorillard (P) Co deb 7s8- A O} 11212 Sale {11214 11212) 16]] 1015s 113 
let & ref 4}¢8........... 969)3 J} 904 _._.}| 90 90 78 9315 EE ee as F Al 100!2 Sale {100 10153} 82 Blig 101% 
1st mestonae aa 1969 JS Jj 95!2 _...| 96 Sept’32}-..-- = 945; | Louisville Gas & El (Ky) 58.1952)/M N 1027g 104%4)1017g 102%} 15 91 1027 
Den Gas & El L Ist & ref sf5s"51|M N} 90!4 9012] 88ig 8934 7 921, | Lower Austria Hydro El Pow— 
Stamped as to Penna tax.1951|M N| 9014 Sale | 8912 9014 7 10% GWE RENE 2 occecsicane 19441F A| 40 Sale | 40 40% 8}} 20 46 
Detroit Edison 1st coll tr 58.1933)3 J} 101 Sale {100% 1011s} 10 1001s 102 
Gen & ref 5s series A_...- 1949/A QO} 102 Sale |1007%, 102 5611 951g 10312] McCrory Stores Corp deb 5%s°41/J_ D) 75 77!2) 75 75 6}; 52 91 
Gen & ref 5s series B_.... 1955)3 Dj 102!2 Sale |1001g 10212] 39 94 7104 McKesson & Robbins deb 5s’50|M Nj 38!2 Sale | 38 4312) 151 25'g +60 
Gen & ref 5s series C._... 1962|/F A} 10112 102 {101 101le 6 96 1025s] Manati Sugar Ist s f 7}48_..1942/A O 9 1212] 10 Sept’32]_._-. 3 10 
Gen & ref 4348 series D...1961|/F Aj 951g Sale | 9414 9512] 139]] 87 97 Stamped Oct 1931 coupon 1942/A O 612 8 62 6l2 2 10 
Dodge Bros conv deb 6s....1940|M N| 86%, Sale | 8512 87 71\| 66 8912 Certificates of deposit ......|.--- 43, Sig] 4% 5 6 4%, 758 
Dold (Jacob) Pack ist 68...1942;MN; 70 Sale| 70 70 7 50% 75 Manhat Ry (N Y) cons g 48-1990)A O} 18!2 Sale 17 22 76 17 4312 
Donner Steel Ist ref 7s..... 1942/J 3} 77 Sale| 77 77 2 50 8612 / , Rh eee 2013|3 Dj 15% 29 25 Aug’32}.... 121g 35'2 
Duke-Price Pow Ist 6s ser A-1966)|M N| 6212 Sale | 6212 65 91 3712 8l!g] Manila Elec RR & Te 2f58..1953iM S|} 85 101!2} 85 Sept’32}_.-- 70 85 
Duquesne Light lst 4446 A_.1967)A O] 102% Sale |1025g 10312] 53)} 9314 10312] Mfrs Tr Co ctfs of partic in 
lst M g 4348 series B.....1957|M S| 10353 Sale |10212 103%) 10 98 103%, AINamm & Son Ist 6s...1943)3 Dj 68 76 70 70 1 60 83 
Marton Steam Shovel sf 68..1947)A O} 38 50 42\2 43% 2 21 55 
East Cuba Sug 15-yrsfg7}4s'37|M S|} 10 12 | 12% 124) 3] 38 16 | Market St Ry 7sser A-April1940/Q J) 79!2 Sale| 77's 81 | 47|| 65!2 92 
Ed El Ill Bklyn Ist cons 48_.1939)5 J} 99% Sale | 99% 100 8 94 100 | Mead Corp Ist 6s with warr-1 MN] 45 Sale| 45 54 20 25 60 
Ed Elec (N Y) Ist cons g 58-1995|/J J} 11l!2 120/111 Sept’32|__--_|] 10412 111% | Meridionale Elec Ist 7s A...1957)A O 841g 88 | 814 a83le 7 58 86 
El Pow Corp ( ‘60)M Si 51% Sale | 5014 51%, = 20 513, | Metr Ed 1st & ref 5s ser C..1953)3 J 97 Sale | 97 98i2} 39 75 100 
1st sinking 6s.....1953)A Oj} 5lle -...| 49 5084; 32 18% 50%, lst g 44s series D....--- 19638|M 8812 Sale | 88 90%; 22 67 903g 
Ernesto Breda Co Ist M 78. .19: Metrop Wat Sew & Dr 5s-1 AO} 78 Sale| 70 78 67|| 33!g 78 
With stock purchase warrants.jF Aj 57% 65 | 5912 61 ll 35 «662 Met West Side El (Chic) 48..1938/F Aj 19!g 29 19!2 Sept’32}_.__ 1514 38% 
Federal Light & Tr ist 58...1942|M 76 Sale | 76 76 1 63 76 | Miag Mill Mach Istsf 7s..-1956/3 Dj 392 42 | 3 40's) 12 14 4llg 
Ist lien s f 56 stamped_...1942)M 76 Sale | 76 76 3 531g 78 | Midvale St & O coll tr sf 58 1936/M 96 Sale | 95l2 9614; 62 731g 97 
1st lien 6s stamped .......1942|M 75 7931 78 Sept’32/....|| 46 82 
30-year deb 6s series B....1954)3 DO] 62 --...} 62 62% al 41 66 
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BONDS es Prtce Week's q Range BONDS 33 Price Week's Sus Range 
N. ¥. STOCK EXCHANGE § Friday Range or | 8%||  Stnce N. ¥. STOCK EXCHANGE | §=| Friday Range or | © 
Week Ended Sept. 30. ES Sept. 30. Last Sate. | RB Jan. 1. Week Ended Sept. 30 S52] Sept. 30. Last Sale. ss Jan. 1. 
s48 Aat|Low Htgh| No.\\Low. High. Bid Ask| Low High| No.|\\Low High 
Mitw E1 Ry & Lt Ist 5s weet; 3D) 841, 84%) 84 85 20|| 7312 9412] Roch G & El gen M 5sser C '48|M $j} 10212 10414/102 10312} 5]] 90 103! 
eo I eee 1j3 Jj 84 Sale | 83% 84%) 18]/) 72 95 Gen mtge 4 \s series D___1977|M S| 9712 ....| 94 Aug’32]-.---. 75 
Montaua tower eit a. 100d 3} 90 Sale| 89 9012} 491) 60 95l2} Roch & Pitts C & I pm 5s__1946|M Nj -.-- --.--| 85 Dec’30}---~|| -..- ---- 
Deb 5s series A_....-.--- 1962|3 Dj} 72% Sale | 71 71 6 54 8234} Royal Dutch 4s with warr_.1945|A O| 8512 Sale | 85% 86 80 863g 
Montecatini Min & Agric— Ruhr Chemical s f 6s_______ 1948/A O| 4114 Sale | 43% 44 18} 17 44 
ROPE TS canacbocs o-ou--1937/3 J} 9214 Sale | 9lig 9214 4 67 9214 
Montreal Tram Ist & ref 5s_.1941/J J} 89 8912] 88% 8812 7 75l4 89 St Joseph Lead deb 53%s____1941|M N| 9012 Sale | 9012 92 18 66 95 
Gen & refs f 5s series A__1955|A O| 7612 7712} 74 Aug’32)_--- 6753 74 | St Jos Ry Lt Ht & Pr Ist 5s_1937;M N}| 834 8734] 86 Aug’32/_--- 70 8690 
Gen & ref sf 5s ser B___.1955)A O] 7612 __--| 6314 July’32/__-_- 6314 6314] St L Rocky Mt & P d5sstpd_1955|J J] 35 Sale | 35 35 2 344 42 
Ger & refsf4%sser C_.1955|A O} 6953 _._..| 60 Feb’32/_--_- 60 60 {St Paul City Cable cons 5s..1937/J J} 50 75 | 60 Sept’32/---- 50 =s«é61 
Gen & ref sf 5s ser D_-..1955)A O| 77 Sale | 77 77 5 77 77 Guaranteed 5s__.____...1937|3 J} 50 69 | 50 June’32}_--- 40 653 
Morris & Co Ist sf4%s_-__-- 1939|J J} 76 Sale} 75% 76 24)} 61 8012] San Antonio Pub Serv Ist 6s_1952)/3 J| 89 Sale| 88% 8919} 12]; 70 93 
Mortgage-Bond Co 4s ser2__1966)A 0} 401, 70 5014 Sept’32}___- 40%, 5014 | Schulco Co guar 6 Ws_______ 1946\J J} 25 26 25 25 1 25 50!2 
Murray Body Ist 6 4%s__---- 41934\J Di 77% Sale | 77% 7734 68 95le Guar s ft 634s series B___.1946/A O}] 46 4612 47 6 46 82 
Mutual Fuel Gas Ist gu g 58-1947|M N| 9853 ___-| 98 Aug’32|._.-|} 9012 100 | Sharon Steel Hoop st 5%4s_.1948|/F Aj 4412 Sale | 4412 45 8} 23 45 
Mut Un Tel gtd 6s ext at5% 1941|M N/| 83 98 86 Aug’32}_... 86 86 Shell Pipe Line s f deb 5s__.1952;M Nj} 77 Sale | 77 821g} 128 567g 8612 
Shell Union Oil s tf deb 5s_._.1947|M N| 7412 Sale | 7212 Sllg} 126 47 847 
Namm (A I) & Son__See Mfrs Tr Deb 5s with warrants___.1949)A 0} 75 > a72\2 82 168 47 85 
Nassau Elec gu g 4s stpd__.1951/3 J} 53 Sale | 521s 53 21 3014 54 | Shinyetsu El Pow Ist 64%s__1952|J Dj} 38 38 381g} 12 32 5934 
Nat Acme Istsf6s___.-_..1942/J DB) 551, 80 4 July’32}__-. 54 60 | Shubert Theatre 6s_June 15 1942/3 D 334 sale 3% 3% 2 1 6 
Nat Dairy Prod deb 5s__.1948|/F A| 905s Sale | 90 9114} 260 7llg Q95le 
Nat Steel ist coll 58_......- 956\A O| 80%, Sale | 80% 821s} 81 60 85 Siemens & Halske s f 7s_...1935|J J} 65l2 65%s| 78 78 2 42 78 
Newark Consol! Gas cons 58-1948/J Dj} 10014 _-_-| 99 Aug’32|____|| 95 100 Debenture s f 64s______- 1951|M $} 65 Sale | 65 6773} 63|) 27 73 
N J Pow & Light Ist 44s__.1960/A ©} 88%, Sale| 8712 90 | 105]] 77 9534] Sierra & San Fran Power 5s.1949|F Aj] 9514 96 | 94 95 7} 80 = 95lg | 
Newberry (J J) Co5%% notes’40/A O| 80 82 | 80 8014] 5|| 53'2 83 | Silesia Elec Corpsf6%s_...1946/F A] 42 e | 31 Sept’32]..--|} 10 . 40 
New Eng Tei & Tel 5s A___.1952/3 D/ 1067s Sale |105%4 10673, 26 9712 1067s | Silesian-Am Corp coll tr 7s_.1941|F Aj 30%3 32 32 3212} 10 20 4llg 
ist g 44s series B______- 1\M N/ 102 Sale |101%, 10212) 54 91 1027, | Sinclair Cons Oil 15-yr 7s_..1937|M S} 951g Sale | 9512 9614; 40 7253 99 
New Ori Pub Serv Ist 5s A..1952|A QO} 6712 6912] 6853 695s; 10 4612 82 lst iien 6 Ms series B____- 1938|3 D| 9212 Sale | 92!l2 O4 57 68 977s 
First & ref 53 series B____- 1955|3 D! 68 69 68 6934; 18 4514 805s | Sinclair Crude Oil 5 4sser A_1938|3 J} 102% Sale |102%; 103 57 91%, 103 
N Y Dock ist gold 4s____-_- 1951|F Al 60 65 65 65 a 45 70 Sinclair Pipe Line s f 5s____- 1942)A 0} 101 Sale {101 10112} 17 891g 10112 
Serial 5% notes.......-.1938|A O| 47 Sale | 46 48 9 30 54 Skelly Oil deb 544s__..__--- 1939|M S| 63 Sale | 63 7212] 71 43 781g 
N Y Edison Ist & ref6%s A.1941|A QO} 1121g Sale {11153 11234] 48]| 1061g 112%, | Smith (A O) Corp Ist 6 %s__1933|/M N| 10014 Sale |100 10034} 20) 9512 101% 
ist lien & ref 5s series B_..1944|A Q} 10512 Sale |10512 1061s} 30]} 9712 1061's | Solvay Am Invest 5s ser A_.1942/M S/} 83 86 | 88 Sept'32 ----|} 66 8912 
Ist lien & ref 5s series C__.1951|A QO] 106 Sale |105 106 74|| 100 106 South Bell Tel & Tel Istsf5s'41|J J| 10434 Sale |104%g 1051s} 38 9734 1051 
N Y Gas El Lt H & Pow g 53 1948/J BD] 107!g Sale |1071g 10712} 30/| 100% 105 | S’west Bell Tel Ist & ref 58__1954/F A} 10434 10512/10412 10514] 16]| 9612 10514 
Purchase money gold 48..1949}F A{ 99 Sale| 99 100 58 871g 100 {Southern Colo Power 6s A_.1947|J 3} 78l2 81 77 79 5i\| 64 93le 
NYLE& W Coal& RR5%s'42|iM Ni ____ 90 80 June’32}___- 80 80 Stand Oil of N J deb 5s Dec 15'46/F Aj 103 Sale |10312 104 70|| 9834 10414 
N Y LE & W Dock & Imp 58 °43|/J J} __-. 100 |100 Jume’31}____|]} _... -.-- | Stand Oll of N Y deb 4%s_.1951|J Dj 9712 Sale 9612 97%} 200 82 97%, 
N Y Rys Corp inc 6s__.Jan 1965) Apr 11g 112] = 11g Sept’32]___- 212 | Stevens Hotel ist 6sseries A_1945|J J] 18 Sale| 1614 18 17/} 10 28 
Prior Hien 6s series A____-_- 1965|3 J} 3914 4012} 3914 Sept’32}____|| 28 50 | Sugar Estates (Oriente) 7s__1942|M $ 1% 64 te 4 10 ts 8 
N Y¥ & Richm Gas Ist 6s A__1951/M N/| 98 Sale | 98 98 1 8514 98 Certificates of deposit .....__- MS 1%g 4 Sept’32]___. % 1 
N Y State Rys Ist cons 444s A '62;|M N 114 Sale} 14 2 7 % 512] Syracuse Ltg Co Ist g 5s___1951|3 Dj 10112 ---- 103% Sept’32}_---|| 98'4 103%4 
Certificates of deposit -- ---- MN llg 3 5 July’32}___- 1 5l2 
50-yr ist cons 6 4s ser B_.1962|M N 2 412} 3 Sept’32}___- 2 7%4 | Tenn Coal Iron & RR gen 58.1951/J J} 102 105 {10114 Sept’32).-_- 93 101ls 
Certificates of deposit _.----|---- SD  niwel, ime. Meee a 2 514 | Tepn Copp & Chem deb 6s B 1944/M S} 6214 _.--.| 63 63 21; 39 66 
N Y Steam 6s ser A____-__-- 1947)M N| 10812 Sale |1073, 10812 7\| 9912 10812] Tenn Elec Pow Ist 6s_____- 1947|3 D} 100 Sale | 993g 10012) 150]] 8553 102 
lst mortgage 58___....-- 1951IM N| 1005s Sale | 991g 10053] 48/| 9014 Texas Corp conv deb “nies A QO} 90 Sale! 90 92 | 4761} 7ilg 9312 
XS 2 | ae MN! 101 Sale! 9912 101!2] 41]] 88 10112] Third Ave Ry Ist ref 4s____- 3 Jj 2512 257%) 4454 46 11\} 33 51 
N Y Telep Ist & gen sf 4348_1939:M N/ 10212 Sale {10214 10314] 102]] 95!g 10314 Adj inc 5s tax-ex N Y_Jan 1980 A O| 25% Sale | 25% 2753) 97 18!2 39% 
N Y Trap Rock Ist 6s__-_-- 9463 Di 65 6734; 6012 68 38 38 70 Third Ave RR Ist g 5s____-. 1937|J 3} 90 911g} 90 1 84 91 
Niag Lock & O Pow Ist 5s A_1955.A O} 1 Sale |100 101 24 861g 101 Tobacco Prods (N J) 6%s_.2022;M N| 96 ° Sale | 93% 963g) 427 75%, 963, 
Niagara Share deb 5 %s__-_-_- 1950M N| 6812 7012) 69 72 32}} 39 72121 Toho Elec Power lst 7s_.1955|M S| 50 55 | 51 5lig 3|| 39t2 68 
Norddeutsche Lloyd 20-yr s f6s’°47|M N| 43's Sale | 43 4334) 35 165g 43%, | Tokyo Elec Light Co Ltd— 
Nor Amer Cem deb 6 4s A_.1940;/M S} 30 Sale | 29 30 11]} 111g 37 1st 68 dollar series__.___.. 1953|3 Dj} 39% Sale | 3812 40 | 289] 26 62 
North Amer Co deb 5s8_____- 1961\F A} 8514 Sale | 841g 857s} 511} 53 89 | Trenton G & E! Ist g 5s__..1949|M S/ 1015g ____|10014 Sept’32)_---|| 99 100% 
No Am Edisor deb 5s ser A__1957|M_ S} 861g Sale | 86! 87 6 65 79112] Truax-Traer Coal conv 6 4%s_.1943|M N 9 Sale | 28 29 10 8 a30 
Deb 5s ser B_._Aug 15 1963|F Al 87 8812) 88 90 31 60 94 Trumbull Steel Ist sf 6s_...1940)M N| 64 6412) 6212 64 52 38 6612 
Deb 5s series C__. Nov 15 1969)M N| 8414 Sale | 8312 85 47 57 89 Twenty-third St Ry ref 58..1962|3 Jj} 10 68 10 Feb’32}____ 10 10 
Nor Ohio frac & Light 6s_._.1947|M S| 10012 Sale |10012 100%) 23 90%4 101 Tyrol rt Pow 7 8. Hr MN] 43 50 44lg 46 16 25 53 
Nor States Pow 25-yr 58 A__1941}A ©} 102 Sale |100!2 102 19}} 89 1¢2 Guar sec 8 f 7s__-....-... 952|\F Aj 44 45 | 43lg 431g a a. 
Ist & ref 5-yr 6s ser B___.1941/A O] 104%, Sale |104l2 7105 11}; 100 1057 
North W T Iistfdg4%sgtd.1934/3 J} 84 91 | 84 Sept’32/____ 80 9712] Ujigawa Elec Power sf 7s_...1945|M S| 4914 53 | 5llz 531g] 16]| 42% 71 
Norweg Hydro-El Nit 54s_.1957|M N|} 71 Sale | 70! 73 61 411g 73 Union Elec Lt & Pr (Mo) 58.1933|M N/ 102 Sale |101l12 102 26 99 10212 
UnEL&P (Il) 1stg5%sA1954|3 J} 10312 Sale |1031g 103%) 19 9814 1037 
Ohio Public Service 7 4%s A_- —_ A QO} 101 Sale |10012 10112 5 73 10614] Union Elev Ry (Chic) 5s_...1954;A QO} 183, ____| 1812 1812 1 174 48 
ist & ref 7s series B_____- 947|F Al} 9912 100 | 9912 100 5|\| 71 104!4] Union Oil 30-yr 6s A_.May 1942|F A] 101 10114{10012 101 16]| 92g 102 
Old Ben Coal Ist 6s___._.-- 1944 FA 1312 18 17 17 1 6 25 Ist lien s f 5s ser C_.__Feb 1935|A O| 98 Sale | 975g 9812} 13 90 981g 
Ontario Power N F Ist 58_..1943/F Aj 991g ____| 99 99 1 83 99% Deb 5s with warr....Apr 1945|J Dj 837g Sale | 8312 85%) 241) 66 893 
Ontario Power Serv Ist 5448.1950/J 45] 6853 Sale | 6314 6853] 209 21 6353 | United Biscuit of Am deb 6s.1942;/M Ni 95 Sale | 95 95 6 857g 99le 
Ontario Transmission lst 5s_ 1945|M N;} 94 100 | 95 Sept’32}____ 80 100 | United Drug Co (Del) 5s_..1953|M S| 66 Sale | 62% 76 | 538 623g 93 
Oslo Gas & El Wks extl 58s__.1963|M S} 75 Sale| 73 75 8 5014 75 United Rys St L Ist g 4s__..1934|J J} 30 40 34 Aug’32}]___- 22 40 
Otis Steel 1st M 6s ser A__..1941}|M 5S} 3814 Sale | 3814 42 40 15 50 | US Rubber Ist &ref5sserA1947|\3J J} 55 Sale| 55 5912] 2361} 28 62!le 
Owens-Il1 Glass s f g 56__--- 1939|3 J} 95l2 Sale | 94 96 | -28]} 90 96 ] United SS Co 15-year 6s_...1937)M N} 81 --_.-| 80 Sept’32/_...]| 72 8412 
Un Steel Works Corp 6 ks 41861 3D} 4114 Sale | 414 4319) 51 135g 4312 
Pacific Gas & Elgen & ref5sA°42|J J} 104 Sale |103 104 | 126]| 9414 104 Sec s f 6 4s series C___-.- 51|3 DD} 4212 Sale |a41%q 4312 pes 147g 4312 
Pac Pub Serv 5% notes_---- 1936;M S| 971, 98 | 9714 98 8|| 78 98 Sink fund deb 6 4s ser Amr1947 J J| 4012 Sale | 401g 4312) 48) 101g 4312 
Pacific Tel & Tel Ist 5s_..-- 1937|3 J| 10514 Sale |10412 10514) 31)| a97 10514 
Ref mtge 5s series A______ 1952)|M N/ 10533 ___-|103% 10412 3|| 96%, 10412] United Steel Wks of Burbach- 
Pan-Am PetCo(ofCal)conv 6s °40)J 23i4 27 | 24 2412 7 Zig 3714 Esch-Dudelange sf 7s..-.1951|A O| 97 98 | 961, 97 61} 63 97 
Certificates of deposit......-- ----| 2314 24 25le 25 2 4 31 Universal Pipe & Rad deb 68 1936|J D 5 pig: 22) Desens oa. ae 
Paramount-B'way Ist 548_.1951|J J) 481, 50 | 50 5614 5|| 34 82 | Unterelbe Power & Light 6s.1953)A O| 461g Sale | 46 4634); 28]) 221g 46% 
Paramount-Fam’s-Lasky 68.1947/J DB) 28 Sale| 28 34 24|} 13 605g] Utah Lt & Trac Ist & ref 5s.1944/|A ©} 72 Sale | 72 72%) 101] 55% 82 
Paramount Publix Corp 5%s1¥50|F A} 273g Sale | 273g 31 85 101g 55 | Utah Power & Light Ist 5s._.1944|F A) 7912 Sale | 787 80 71 60 9llg 
Park-Lex Ist leasehold 6 348-1953|J 43} 20 2712} 22 22 3 10 26 Utica Elec L & P Istsfg5s.1950|/3 J} 1004 __- 97 an’32}___- 97 97 
Certificates of deposit _...._-- woosl 2B ..-<1 10 Sepeasi.... 10 17 | Utica Gas & Elec ref & ext 5581957|J 3] 10312 Sale |10312 10312 2}; 98t2 105 
Parmelee Trars deb 6s__-._-.- 1944/A O| 12 17 1512] 29 2 2312] Util Power & Light 5%s_--.1947|3 D| 38 Sale| 38 43 29 121g 51% 
Pat & Passaic G & El cons 5s 1949|M 8 1021g 10344101 Sept’32;___- 9914 101 Deb 5s with warrants..._.1959|F Aj 3414 Sale | 34 38 141 10 48 
Pathe Exch deb 7s with warr 1937|M N| 70 7012] 7012 72 9 8012 Without warrants....-...- - OE adaw Cdcticedun vahan pcad Gace sade 
Pa Co gu 3 s coll tr A reg_.1937|M $| 7553 _.__| 87 Nov’31]__--]}] ---. 222 
Guar 3 s coll trust ser B.1941|F A] 701g _.__| 807; Aug’32/____ 807g 81 [| Vanadium CorpofAmconv 5s’41/A O| 50 Sale | 50 5614; 62] 30 75 
Guar 3 }4s trust ctfs C....1942/J DB) 60 -__--| 8553 Jan’32|___. 85%, | Vertientes Sugar Ist ref 7s-.1942/J D] 4 634) 6 6 1 1 10 
Guar 3s trust ctfs D...1944/J DBD) 60 78 | 76 Aug’32|_._.|| 76 80%] Certificates of deposit... --- ----| ---- 5 | 5 Sept’32)_.__ 17g 55g 
Guar 4s ser E trust ctfs_._.1952|M N/ 731g 8634) 663g Sept’32|____ 651g 78 Victor Fuel Ist sf 5s_.----- 1953|3 J 9 14 9 Sept’32}___- 9 14 
Secured gold 4%s8._--._- 963)M Ni 84% Sale | 84 84%) 32] 551, 8512] Va Elec & Pow conv 54s8_-1942|M 8S} 10012 Sale | 9912 _ 101 29]; 89 101 
Penn-Dixie Cement Ist 6s A_1941}M S| 48 50 471g 49 9 24 60 Va Iron Coal & Coke Ist g 58 1949/|M S| 50 65 50 Sept’32/___- 40 69% 
Pennsylvania P & L Ist 4348.1981)|A O| 93 Sale| 91 93 | 157|| 73 93 | Va Ry & Pow Ist & ref 58...1934/J J) 10112 10112)/101 102 41|| 961g 102 
Peop Gas L & C Ist cous 68__1943}A ©} 1071g 112 |107i1g 10712 2}| 100 107% 
Refunding gold 5s... -.-.- 1947|M S$} 10112 103 |10112 10212 8 86 103 Walworth deb 6s with warr’35j|A QO} 15 -—___-| 20 Sept’32]___- 10 22 
a ee ae ow en ere: 96 6 Without warrants_.....-_- A QO! 23 35 | 29 29 1 101g 30 
Phila Co sec 5s series A__._- 967\J BD) 89 Sale | 8812 897s 1191} 68 90 1st sinking fund 6s ser A-.1945|A QO] 27 Sale | 27 30 1] 10% 37 
Phila Elec Co Ist & ref 4443.1967)M N| 102 Sale |102 103 32 2212 103 Warner Bros Pict deb 6s....1939|M $| 31 Sale| 31 32 29 9% 40 
BE cao one drenserencanecanees 971/F Al 95% Sale | 9412 9614; 69 53 9614 | Warner Co Ist 68 with warr.1944|A O} 30 40 | 35 35 2 30 66 
Phila & Reading C & I ref 58.1973/3 J} 63%, Sale | 63 63%; 17]] 52 70g Without warranpts....-......|A Oj] _... 63 | 54 Aug’32]_.__|]| 531, 67 
Conv deb 68... __- -1949/|M S| 56 Sale| 55 5712} 90] 29 61 | Warner-Quinlan Co deb 6s_.1939|M 8) 23 Sale | 23 2578 6i| al4 36 
Phillips Petrol deb 5\s_- WEE aX 1939|3 D| 68 Sale| 6712 72 67 45 78 Warner Sugar Refin Ist 7s..1941 J Di 1051g Sale |1051, 105!g 2 9712 10613 
Pillsbury Fl’r Mills 20-yr 68_1943)A Q/} 9912 Sale | 991g 9912} 25|| 90 101 | Warner Sugar Corp Ist 7s..1939|/5 J 1 7%| 71g May'’32]___. Tig (7g 
Pirelli Co (Italy) conv 7s__..1952)/M N/ 9514 100 | 96 96 2 78 96 Stamped July 1931 coup on ’39/J3 J 1 5 6 Feb’32/__.. 6 6 
Warren Bros Co deb 6s_-.--- 1941|M S| 4912 5112) 5012 51 9 1 
Pocah Con Collieries lst sf 58'57|\J 3} 62 68 | 80 Mar’32/____ 80 89 | Wash Water Power sf 5s...1939|/J J} 10412 _.__/1035 108g 5|| 9553 10412 
Port Arthur Cap & Dk 68 A- 1953 F Al 6312 70 | 65 65 49% 80 | Westchester Ltg 5s stpd gtd_1950|J BD] 104% 106 |106 5|| 100 1 
lst M 6s series B_.....--- 953)F A! 63 67 63 Aug’32/____ 50lg 63 West Penn Power ser A 58..1946|/M 8} 104!g ____|1037, 1Oaty 6 96%, 10412 
Port Gen Elec Ist 4 4s ser C- 1960 M $| 6012 Sale| 5912 63 | 82/| 38 66%] ist 5s series E.---------- 1963|M 8 10353 ____]104 104 5i| 9412 1041, 
Portland Gen Elec ist 58....1935|J 3] 95 Sale| 93% 95 | 17/| 83% 98%) ist sec 5s series G-..----- 1956|3 D]} 10212 10414|1031g 10412] 141] 96 105 
Porto Rican Am ‘1 ob conv 68 1942/3 J} 35 Sale | 32l2 36 27 145, 4212] Western Electric deb 58....1944)/A O/} 10012 Sale |1001g 101 95); 89 101 
Postal Teleg & Cable coll 58.1953|J J} 35l2 Sale | 35 377s} 124 14 42 | Western Union coll trust 58.1938/3 J} 80's 83 | 80 82 3i] 50 86% 
Pressed Steel Car conv g 58.-1933|/J J| 5812 Sale| 5812 65 | 22|| 40 79%] Funding & real est g 4}s- 1950 MN| 66% Sale| 66% 684] 15// 49 80 
Pub Serv Ex & G Ist & ref 4348'67|J DB] 102 Sale |1015s 1025s} 55|| 9114 102%] 15-year 6%8------------ 36|F Al 85% 8612] 85 8612} 34/1 50 97 
Ist & ref 4348--.......-- 70\F Al 10112 Sale |1011g 102%! 31|]/ 91 102% 25-year gold i cseanaet 1951 J 4 651g Sale | 64 6714) 26) 36 75 
lst & ref 46......... AO} 96 Sale | 9414 96%} 36]| 83 96%] 30-year 5s-.------------ 1960/M S| 65'4 Sale | 65 7 77|\| 35 T72\g 
rue Ollsf5% notes F A} 80 Sale! 80 83 32|| 60! 87 Westphalia on El Power 68.1953|5 J| 377% Sale| 36 3712] 52]] 11% 39 
815% notes_._.....-- 1940|M S| 7514 Sale | 7514 7744) 53 591g 85 
Purity Bakeries s f deb 58...1948/3 J] 6812 Sale | 65% 69 25 51 79 | Wheeling Steel Corp lst 54481948|J J3| 71 Sale| 71 73 32 40 77 
lst & ret 4348 series B....1953)A O| 6212 Sale | 6212 6212 3 30 65 
Radio-Keith-Orpheum part paid 
etfs for deb 6s & com stk1937;MN| 90 Sale| 75 90 16 50 10412] White Eagle Oll & Ref deb 5 4e°37 
Remington Arms Ist sf 6s..1937|M N/ __.. 78 | 78 79 2 40 With stock purch warrants....|/M S/ 103 Sale {102% 103 39 961g 103% 
Rem Rand deb 5s with war '47|M N 5 Bale | 6212 651g] 130} 2814 7112] White Sew Mach 6s with warr'36|3 J} 2114 2512] 1714 Aug’32/..-- 8lg 21 
Repub I & S 10-30-yr 5s8f..1940/A O] 82 Sale| 82 2 | 11] 45 85 Without warrants.......---- 5 J} 2012 35 | 2012 Sept’32|....|| 7 21 
Ref & gen 5 44s series A__.1953/5 J| 58 Sale | 57 58 14 29 65 Partic s f deb 6s.....-..--. 1940|M N;} 20 24 20 Sept’32/.... 8ig 40 | 
Revere Cop & Brass 6s ser A_1948)M 8S} 6414 68 | 70 Sept’32/___.|| 44 75 | Wickwire Spencer St'l lst 78.1935|3 J 9 conel Sg Fer asiece= Big Big 
Rheinelbe Union s f 7s.....-. 1946|3 J| 4553 Sale | 4 48 58 141g 43 Ctf dep Chase Nat Bank...|---- 2 10 11g June’32/___. lig Il 
Rhine-Rubr Water series 6..1953)3 J} 3912 Sale | 3912 41 384i} 12 42 7s (Nov 1927 coup op) Jap 1935|M N 412 Sale| 42 4l2 212 5 
Rhine-Westphalia El Pr 7s_.1950|M N Sale | 65 5512 8|\| 28 68le Ctf dep Chase Nat Bank...|MN 3ig 5 4 Sept’32}.... % «©6612 
Direct mtge 6s - CRT, MN] 50'g Sale | 50\g 51 73 21 51ie] Witlys-Overiand s f 6 4s_...1933 ~ S| 72 Sale| 70'g 72 6H, 92 
Cons M 6s of 1928__-_--- 1953|F Aj 50 5012] 5012 51 | 102/| 18% 51'4| Wilson & Co Istsf6s A_...1941/A O| 88 Sale| 861g 88 | 41|| 64%, 88 
Con M 6s of 1930 with wa: 1955;A O| 50 5034) 5012 51 35 185g 5lie 
Richfield Oi! of Calif 6s_....1944)M N]} a23t2 Sale | 2312 25 | 164 5% 31 | Youngstown Sheet & Tube 5s °78|3 J} 68 Sale| 68 70 | 23)) 44 75 
Certificates of deposit......-.- N}| 231, 24 |a24 25 18 & ..37 lst mtge sf 5s ser B......1970/A O] 68!2 Sale | 68 69%; 25/1 45 74% 
Rima Steel Ist sf 7s__...-.-- 1955|F Al 3812 Sale | 3814 39 12!)} 26 40 





































































Cash sale. a Deferred delivery. d Union Oil 5s series C 1935 sold on Jan. 5, $1,000 at 73 “deferred delivery.” 
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Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, Sept. 24 to Sept. 30, both in- | 
elusive, compiled from official sales lists: 






































Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.\| Price.\Low. Htgh.\ Shares. Low. High. 

Railroad— 

Boston & Albany ------ eee 96 99 45| 650% July! 130 Jan 
Boston Elevated------ ee Se 66% 67% 132 9 J 76% Jan 
Boston & Maine— 

Preferred stamped --.---- il 11 11 10 8 July; 15 Jan 

Ist pref cl A stpd_.-.-100)______ 10 15 37 3 July; 26 Jan 

Prior pref stpd---------|..._--- 33 36 106; 12 June} 62 Jan 
Chicago Junc. Ry. & Un. 

Stockyard pfd.------ pe 83% 83% 5| 72 June} 92 Mar 
Conn & Pass pfd__-_-_----- 75 75 75 10; 70 Sept) 75 #£Sept 
NYNH& Harttord.-100 ‘thwaod 20% 23% 353 6 June} 31% Jan 
eee, 5 10| 45 June} 100 Jan 
Pennsylvania RR. ----- 80 19%| 18% 21% 526 6% June; 23% Jan 

Miscellaneous— 
Amer Continental Corp-.--j__.--- 5% 6% 229 1% Apr 9% Sept 
American Pneumatic com.}__---- 90¢ 1 710 % Feb 1 Feb 

eee ae 2% 2% 120 1% June 3% Aug 
Amer Tel & Tel_-.----- 100} 11214] 110% 116%| 3,187) 70% July) 135% Feb 
Amoskeag Mfg Co-------- 4% 4% 4% 75 1% May 7 Aug 
Bigelow Sanford Carpet-.*|_____- 13% 15 37 6 June} 22 Feb 
Boston Personal Prop Tr_-| 10 10 10% 20 5% July; 12% Feb 
ee 2. Oe 5 5 40 2 June 9% Jan 
Crown Cork Internat Corp.}------ 3 3 10 1% Jan 3 Sept 
Kast Gas & Fuel Assn— 

COMER iio onside * 8 7% 8 500 2% May! 10 Feb 

4%% prior pref---_-- se 66 10} 35 June) 67 Sept 

6% cum pref. .------ 100 0 58% 61 165; 28 June; 70 Jan 
astern S 8 Lines Inc com * 6% 6% 7%) 2,790 5 May! 10 Feb 

gE at SARI ae 304% 33 610; 18 June} 36% Jan 
Edison Elec Illum. - --- 100} 188 185% 191% 108} 119 June} 205 Mar 
Employers Group Assn----/__---- 5% HK 100 3 June} ii Jan 
General Capital Corp-----|-.-.---- 16% 17% 77; 10 June; 21 Sept 
Georgia Corp Inc pfdel A 20} __---- 2% 2% 10 2 Apr 8% Feb 
ee See ee 3 3 30 3 Apr 5% Jan 
Gillette Safety Razor----*/__.--- 18% 20% 717| 10% Jan| 24% Mar 
Hygrade Sylvania Lamp Co} - - ---- 16% 16% 10; 10 June} 24% Jan 
Inter But Hole Mach Corp}------ 7% 7% 22 7% Sept}; 10 June 
Internat Hydro Elec Co...|__-_-- 7% 8% 45 2% June} 10% ar 
Mass Utilities Assoc v t c_* 24% 2 2% 496 1% June 3% Aug 
Mergenthaler Linotype 100} 24 24 25 31] 19% July| 53 Jan 
New Eng Equity Corp__--| 10% 9% 10% 300 , 4% yr 18 Jan 
New Eng Pub Svce Com__-j--.---- 24% 3 23 9 Jan 
New Eng Tel & Tei_---100} 100%} 99 100% 378 05% july 116 Jan 
Pacific Mills. .-.-.------ 100 9% 9% 11 270 May} 14% Aug 
Reece Buttonhole Mach100 6% 5 6% 37 : June 9% Jan 
Shawmut Assn tr ctfs_..-_* 6% 6% 7% 686 3% June 8 Sept 
Stone & Webster... ------ i Pe 11% 13% 606 4% July| 15% Aug 
Swift & Co new_.-.---..- * 9% 9% 10 75 7 =%jJJune| 20 Apr 
Torrington Co_...------ a: ee 35% 36% 190} 22 June} 38 Aug 
United Founders com. ---* 2 2 2% 489 % July 34% Aug 
U 8 Shoe Mach Corp...25| 38%] 38% 39% 967| 22% June} 40% Mar 

ee iis vk 30 30 27| 23% June} 32 Feb 
Venezuela Mex Oil Corp-_ _-_|------ 50ce 50c¢ 150} 20c July 1 Aug 
Waltham Watch cl B com.|------ 4% 4% 25 4 Sept 6 July 

,. » . - * See eee 25 25 10} 10 May| 35 July 
Warren Bros Co new-.-.--.* 5% 5% 6% 415 1% May 8% Sept 

Mining— 

Arcadian Cons Min mis 90c 76c 90c 6,230 37c Sept; 90c Sept 
Calumet & Hecla..-..--.- 5 4% 5 146 1% May 8 Sept 
Copper Range- -.-.---- 26 i ai 3% CO 98 1% Apr 4% Sept 
Island Creek Coal-_------ | MEE 15 15 5} 10% May| 18 Aug 
Isl Royal Copper _.-.--- 25 2% 2% 2% 70 ¥% July 2% Aug 
Mohawk Mi 25 13 13% 175 9 May! 18% Feb 
North Butte 45¢ 55c¢ 3,796| 15¢ June} 75c Sept 
Quincy Mining 1% 1% 649 \% May 3 Sept 
Utah Apex Mining 5 75e 75c¢ 200} 40c Apr 1K Sept 
Utah Metal & Tunnel----1)-.-.... 45e 45¢ 1,375| 20c¢ June} 65¢ Aug 
Bonds— 
Amoskeag Mfg Co 68.1948) 56 55% «56 $6,000! 40 June} 65% Mar 
Eastern Mass St Ry— 
Series B 5s___...--- 1948! 24 24 24 6,000! 20 Jan| 31% Mar 
* No par value. x Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 


Chicago Stock Exchange, Sept. 24 to Sept. 30, both in- 
clusive, compiled from official sales lists: 



























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low.  Hitgh.| Shares Low. High. 
Abbott Laboratories, com*|-__-__-_- 1. 2 50} 18% June) 31% Jan 
Acme Steel Co......-.. RSS 15% 16 250) 9 May! 18% Sept 
Adams Royalty Co com-_-_*}_.-_--- 1% 1% 300 1 Jan 2% Aug 
Allied Motor Ind com-...*}_____- % 4%) 5,950 % Feb % Jan 
Amer-Yvette Co com-.-_-__*}_-_---. 44 % 220 % Sept 1 Mar 

pparel com. .*}__._-. 2 2 30 % June 2 Sept 

Assoc Tel Util common--_* 2% 2% 2% 850 1 June} 12% Jan 

$6 conv pref A___.__-- ,, SR Bee 7% 7% 20 4 June| 35 Feb 

$7 cum preferred -_-.___ ; SS 10 10 10 7 Aug| 43 Jan 

Bendix Aviation com....*| 14%] 134% 15%] 26,950 4%4 May| 18% Jan 

Binks aoe SA ene pfd._* 3% 3% 4%! 1,410 1% July 5% Jan 

arner Corp com.10} 11%] 11% 12%] 36,850 3% May| 14% Sept 

Brach '- Sons (E J) com. . 6% 6% 6% 100 4% July 7% Jan 

Bruce Co (E L) com___._*}...___ 5% 5% 100 2 June| 14 Jan 
Burnham Trading— 

SS p¢unkdame voc tinwpnen % ¥% 200 \% Sept % Sept 

Convertible preferred_-_ : SAN ae % % 250 % Feb % Jan 
Butler Brothers........ 20 3 3 3 500 1 May 4 Aug 
Canal Const conv pref-___*}..---- 2% 2% 200 44 Apr 3 Sept 
Cent Illinois Sec 

OS OS , a: Ly hy 50 4% June 1% Jan 

Convertible preferred. -*}-~. -~--- 6% 6% 50 5 June} 15 Jan 
Central Ill P 8 pref...--- , ee 34% 44% 450} 15 May| 69% Jan 
Central Ind Pow pref--_100}-_-_---- 28 28 10; 19% Aug} 50 Jan 
Cent Pub Serv class A....*}..._-- 1% «21% 200 % May 3% Jan 
Central Public Util A_...* 1% 1% 1% 550 1% Sept 2% Sept 

V tccommon..-_-.....- 1 1% 1 1s 500 1 Sept 2 Sept 
Cent 8 W Util com new--*}__-_-- 1% 2 400 % May 64 Feb 

a 10%| 10% 12% 120 4 May! 44 Jan 

Prior lien preferred....*}|..-..-.- 20 20 100 8 June} 55 Jan 
Chicago Elec Mfg A.-.-...*}..---- 3% 3% 50 2 Jan a Mar 
Chicago Investors com... 2% 2% 2% 550 % June 234 Sept 
Chi & N W Ry com-.__100 9% 9% 11%] 3,350 7% Sept] 14% Aug 
Chicago Yellow Cab cap..*/_.---- 10 10 200 6% July}; 13 Mar 

ties ice Co com... 3% 4%! 7,150 1% May 6% Jan 
Club Aluminum Uten Co- *}..---- 1 1 100 ye May 1% Sept 
Commonwealth Edison 100} 7534] 74% 78%] 1,050) 48% June} 122 Jan 
Consumers Co com. _.-5/-.---- 4% 4% 50 4% Mar % Jan 
Continental Chicago Corp—' 

FN ES NES 2 2% 2%] 9,600 % June 3% Sept 

Fp TOE STS EE 184} 184% 20 600 7% June} 25% Sept 
Continental Steel com... */..---- 5 & 100 1% June 7% Aug 
SORES See 5% 5% 6 5,350 June 8% Jan 
Crane Co common. .....25)....-- 7 7% 150 2% June} 13 Jan 
a ee 42 45 20! 15 June} 64 Jan 



































Friday| Sales 
} Last | Veek’s Range; for Range Since Jan. 1. 
Sale of Prtces. Veek. 

Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares. Low. 
Curtis Lighting com_---- ,.;, Seo 6 6 50 2 
De Mets Inc pref w w- ---*/}_----- 6 6% 20 3 
Elec Househ’d Util Corp io 5 5 5 50 2% 
Great Lakes Aircraft A-.*)_____- 1 1%| 1,300 ”% 
Great Lakes D & D-_----- og, ee 9% 10 250 5% 
Grigsby Grunow Co com.* 1% 1% 1%| 3,500 My 
Hall Printing Co com. -. 10 5% 5% 6 650 3% 
Harnischfeger Corp com--*/_.---- 4% 4% 50 3% 
Houdailie-Hershey Coro— 

Class 4 ie axicae leis 7%| 7% 7% 150} 3% 
CAMB Bias ccccwc scene : paveoe 3% 3% 250 1 
Illinois Brick 3, en eee 4% 4% 50 3% 
Iron Fireman Mfg Covtc*}__---.. 4% 5% 500 2% 
Jefferson Electric com-.-_-.* 5 4% 5 250 3% 
Kalamazoo Stove com.-..*/____-_- 12 12 50 5% 

Katz Drug com--.-.-..--.. ) | Se 175% 17% 100; 10 
Kellogg Switchboard com10} _ _ _ ___ 3 3 950 
Kentucky Util jr cum pf 50}__---- 25 25 10; 14 
Keystone Steel & W com.*/__-_-- 5% 5% 100 3 
Libby MeN & Libby com10 2% 2% 2% 450 K 
Lincoln Printing com-.-..* 2 2 3 450 3 
Lindsay Light common-_10}__--_-- 2 350 1% 
Lynch Corp common..-.-*| 10%] 10% 10%)] 1,150) 10 
Marshal] Field common..*| 10%} 10 11%| 18,450 3 
McGraw Electric com----*}____-- 3% 64% 300 2% 
| Meadow Mfg com------- fe 4% % 450 \% 
Merc & Mfrs Sec A com--_* 2% 2% 2% 200 1% 
Mickelberry’s Food Prod_1}_-_-_-- 5 5% 200 3 
Middle West Util new----* % % 5%| 19,150 % 

$6 conv pref A-...---- RES: 2 2% 150 1 
Midland United common-*}-__--__-_ % %K% 50 % 

Convertible preferred -.*|------ 2 2% 150 1 
Midland Util 6% pr lien100}------ 8% 9% 50 2 

7% pret tee. ..... 109}... .-- 10 10% 110 3 
Mo-Kan Pipe Line com. -5 ape % % 150 \% 
Modine Mfg com._.._....*/..---- 8 8% 200 444 
Monroe Chemical com--_*}_----- 3 3% 70 1 
Muncie Gear Co class A__*}_----- 1% 1% 150 4% 
Natl Republic Invest Trust 

Cum conv preferred --.-*)------ 1 1 100 4 
Nat Secur Inv Co com.-__1 % % K 100 % 
National Standard com-.-*}------ 12 12 150 7% 
Noblitt-Sparks Ind com-.*}__-__- 16 16% 250} 10 
North American Car com_* 3% 3% 44% 606 2% 
No Amer Lt & Pow com__*}------ 6% 6% 100 4% 
No West Util 7% pref_100/------ 8 8 10 2 
Ontario Mfg Co com_-_-_-_*}------ 5% 5% 50 44 
Penn Gas & Elec A com_.*/_____- 7% 7% 50 4% 
Pines Winterfront com---8&}-_-_-_-- 3% 4% 150 1 
Process Corp com_.-_.._ gj DemareSe 2% 2% 50 2% 
Public Service of Nor li— 

Ea, | ess 45 45 100; 22 

6% preferred.___._. io arenas ae 74 76 20; 49% 

7% preferred_-_..... as 72 73% 30) 55 
Quaker Oats Co— 

a *| 85%| 85% 87 210; 50% 
Preferred. -.-....-.-. eee 103% 104 40} 95 
Railroad Shares common-* K % % 100 % 
Raytheon Mfg com------ ee 2% 2% 150 % 

Reliance Mfg Co com--100}__-__- 9% 9% 150 5 
Rollins Hos Mills conv pf *}------ 7% 7% 100 6 
Ryerson & Son Inc com--_* 9 9 9 50 5% 
Util Shares_...*)_____- % % 450 % 
Southern Union Gas com_* % 1 1,100 4% 
Swift International---.--_ 15} 18%| 17% 19 2,350 9% 
Lo ee 25 9% 9% 9%) 4,550 7 
Thompson (J R) com-__.25}_____- 13 13 5 8% 
—e Corp of Amer 
SEE EES See % 100 % 
niente Carbide & Carbon_ : 28 27% 29%| 2,500) 20% 
U 8 Gypsum.-_-._....--.20)_.__-- 5 26 1,100; 10% 
U 8 Radio & Telev com. .*}_____- 10% 11% 850 5 
Utah Radio Prod com--.-..*|_____- 1 1% 550 % 
Util & Ind Corp com-_-.-_*|_____- 2% 2% 250 % 

Convertible preferred_-_* 5% 5% 6% 800 2 
Viking Pump Co pref_--_ 15 15 15 50} 14 
Vortex Cup— 

op SSE eee _ es 7% 7% 1 5% 
Walgreen Cocommon...-*| 13%| 13% 14%] 14,100 8% 
Ward (Montg) & Cocl A_*/__._-- 58 60 60} 22 
West Pwr Lt & Tel cl A__*/}___-_-- 1% 1% 10 1 
Wisconsin Bank Shs com 10}------ 3 3% 300 2 
Woodruff & Edw part A_* 5% 4 5% 50 2 
Zenith Radio common-..* 1% 1% «1% 950 KW May 

Bonds— 

Chicago Rys Ist 5s. _.1927 

Certificates of dep-.1927| 49%) 4944 50 {$14,000} 35 Apr} 51% Sept 
Consol Elec & Gas 6s 1937} 34 34 38 20,000} 34 Sept) 38 Sept 
Insull Util Inv 6s.-..1940) 1% 1% 1%] 22,000 % May| 38% Jan 
Met West Side El 4s__1938] 19%] 19% 19%} 1,000) 10% July; 37 Mar 
Pub Serv Nor Ill 6 4s G ’37/------ 99 99 1,000} 98 Sept} 99 Aug 
Swift & Co Ist 5s___-__ eee 100% 100%! 2,000| 92% June! 100% Sept 

* No par value. z Ex-dividend. y Ex-rights. 


Toronto Stock Exchange.—Record of transactions at 
the Toronto Stock Exchangs, Sept. 24 to Sept. 30, both in- 
clusive, compiled from official sales lists: 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low.  High.\ Shares. Low. High. 
Abitibi Pow & Pap com_-_* K% % 1% 980 \% Sept a Mar 

6% preferred - - - -- ~ 100 tba aca 2% 3% 515 2 June Mar 
Alberta Pacific Grain A_ 7 7 7 25 7 # «Sept 9 June 
Bell Telephone_-_____- ido 101%} 101% 103 275| 75 June} 115 Feb 
Blue Ribbon Corp— 

6% % preferred -_--_--- | 20 20 20 8144 July| 25 Jan 
Brantford Cord 1st pref.25| 17% 17% «17% 8| 1744 Jan} 20 Mar 
Brazilian T L & Powcom.*| 11 10% 11%] 4,624 7% May| 14% Mar 
B C Packers pref__-_-_-- a 6 6 30 4 July 8% Aug 
a eee ee . cuwon 5 RE 2344 24 35) 15% June} 28 Aug 
Burt F N Co com_-_---_- 25| 28 28 29 40] 17 May; 32 Sept 
Canada Bread com------ 2, 3% 3% 25 14% July 4 Aug 
Canada Cement com-_-_-_-_* 4% 4% 665 50 24% July 7 Mar 

NSS i a ae *| 2944) 29% 30% 25} 20% June} 66 QJJan 
Can Steamship pref_.100/_.---- 9% 9% 100 14% June} 11% Aug 
Can Wire & Cable B._.-*/..---- 13 13 50 5 Aug} 15 Sept 
Canadian Canners com-.-*|-.---- 3% 4 50 1% June 5% May 

SOS * 5% 5% 6 480 3% July 9 Apr 
Canad Car & Fdry pref_25)-.----- 164% 17% 45| 10% June] 18% Sept 
Can Dredg & Dock com.*} 12%] 12% 14% 895 7 June} 17 Mar 
Can General Elec pref__50/-.-.---- 56 56 30| 50 Aug} 59 |Mar 
Can Indus Alcohol A._..* 2 2 ee Sodeee % May 2% Sept 
Can RRS age Shes a ae 114% 11% 85} 7 June] 13 Sept 

Preferred __-------- 100| 98 8 98 50} 84 July} 100 [Sept 
Can Pacific Ry.-.----.-- 25} 18%| 18% 20%] 9,786 8% May| 22% Mar 
Cockshutt Plow com-..-..*/------ 6% 6% 20 3% June 8% Sept 
Consolidated Bakeries...*| 3% 3% «4% 317) 3% July; 8 Jan 
Consolidated Industries. *|-~-~~--- 3% 3% 5 1 July 5 Jan 
Consol Mining & Smelt.25) 81 79 906; 25 June} 101 Sept 
Consumers Gas_-...-.-.- 100! 170%| 169 170% 1121 142 May! 170% Sept 
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* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Sept. 24 to Sept. 30, both 
inclusive, compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.\ Price.|\Low.  High.\ Shares. Low. High. 
Bankers Securities Corp_50 1 % 1 1,779 % Aug 2 Sept 

TS EEE a oa 8% 9 200 7 Apr; 11% Sept 
Bell Tel Co of Pa pref__100) 110 109% 110% 250} 96144 May! 113 Mar 
| SS a eee _ 3% 3% 200 3% Sept 6 Feb 
Budd (EF G) Mfg Co__--- * 2% 2% 3%) 3,800 ¥% Apr 3% Sept 

eee BE 10 11% 110 4% June] 15 Jan 
Budd Wheel Co_-_-_---- , he 3% 3% 500 1 June 4% Jan 
Sl” le =e 33% 33% 100; 31% Aug} 38 Feb 
Camden Fire Insur__-__50}____-- 144% 14% 200 8 July; 15% Sept 
Electric Storage Batt_.100)_____-_ 26% 27% 59| 13% June} 33% Feb 
Fire Association_-_-.-_-.-- ce titets 10 10 100 % June} 10 Sept 
Insurance Co of N A_-_-10}____-- 36 36 34 400;| 19 June} 40 Apr 
Lehigh Coal & Nav_-.--- *| 10%) 10% 11% 1,100 5% June} 144% Jan 
Lehigh Valley_..------ (sees 20% 22% 360 5% June} 28% Sept 
Pennroad Corp v t c..--.* 2% =3%| 3,600 1 June 4% Sept 
Pennsylvania RR------/ = 19 21%| 5,700 6% June} 23% Sept 
Penna Salt Mfg___---- aE 34 34 50| 19% June 9 Sept 
Phila Elec of Pa $5 pref__*}____-- 99 99% 100; 86 June; 99% Sept 
Phila Elec Pow pref___.25|____-- 29% 30% 600| 22% June} 38% Feb 
Phila Rapid Trans 7% pf50}_-_-__-- on 9 300 4% June] 18 Jan 
Phila & Read Coal & Iron *}____-_- 6% 7 73 1% June 7% Aug 
Phila Traction._.....-.-. 50 Sees 23% 23% 50 13 June| 29% Sept 
Sentry Safety Control___*}____-- yy \Y% 400 YAug % Jan 
Telep Secur Corp pref. io ae 6 6 31 6 Aug 7 Jan 
Union Traction........50}.....- 11% 13 300 7% July; 17% Jan 
United Gas Impt com new a 19% 9 20%! 7,900 9% June} 22 Sept 

Bonds— 
Elec & Peoples tr ctfs 4s '45)_____- 20 21 |$16,000| 16 June) 29 Feb 
Phila Elec (Pa)— 

Ist 444s series-_---- Ss 102 102 5,000| 86% Apr} 102 Sept 

ES SE SoS 1966}__..-- 106 % 4107 3,700} 100 Feb| 107 Sept 
Phila Elec Pow Co 5s °72)___-_-- 105% 4106 2.000! 98 June! 105% Sent 








* No par value. 
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Friday Sales Baltimore Stock Exchange.—Record of transactions at 
a Pan ee te Since Jan. 1. Baltimore Stock yaaa Sept. 24 to Sept. 30, both in- 
Stocks (Concluded) Par.| Price.\Low. High.| Shares. Low. High. clusive, compiled from official sales lists: 
Cosmos Imp Mills com__*}____-- 5 5 35) 2 Jume| 5% Friday Sales 
Grows Nest Pas Coal.100|_..._- 15 15 oe 8 May 20 Sept = ae ee Range Since Jan. 1. 
minion Stores com-_-.--*}__.--- 1 ‘une Pp : r 
Ford Co of Can A se * 30 37 # eat 30" June 16% Mar Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
ire com--_* 7 7 5 pt Arun 
Goodrenr TB pret--i00]-----| 92s Sai] 25] 70, June) 09% Mee | Black Deskercom- ie]. =| “QM TAM] SOS Mt Maer! 64 Aue 
erycom*;....--| 1% 14; 1+%|(Io| “”% JWwy) 44 $=<AUS | Ches & Pot Tel of Rit nt ion 112i ; 
pac aco gy Rg Er, Mes a a a Ches & Pot Tel of Bit pf 100 113| 113% 114% 11] 10934 July| 116% Feb 
Hayes Wheels & Forg com*|______ se 25] 2 Sept) 4 Jan | “Sieterred vi neuen 25 25 35) 24 Sept] 25 Sept 
Hinde & Dauche Paper..*| 2 : 3 35 Gh Ee | ae oa 19% 1936 ] ia“ Aus 193 con 
Internat Nickel com....*| 1034| 103% 1134] 8,528] 4 June| 133 Sept | “Zyl Gas EL & Pow =| 64 | 64 65 161} 39 June) 70 Aug 
Internat Utilities A_---- ‘|------ ois 5, oie - a F-- 10 Sept | Consolidation Coal ~-7100 oh of? ib: fi 200° aly 10% Ted 
~ = =------------~---*|__---- way us | Eastern Rolling Mill... 
zon y feos At iiiz 30, 39%] 40} 36 Aug! 40 © AUE | Emerson Bromo Selt A w il_2222- 24 28 "05| 22 Aus! 2036 ‘Feb 
oe 4 oe ee ee ee 11% Sept | Fidel & Guar Fire Corp.10|_____- 10% 11 103] “7 june| 15 Jan 
SP Pe ee en, See 4 tg se yo 
Maple Leaf Miii pref i00|-~~~7~ - = 60] 8 July; 20% Jan | Fineny & Deposit. _.-.60) 483 48 94 70} 2834 May} 85% Jan 
Massey-Harris com_.__..*|_.---- 434 4%| 425] 234 May} (5% Aug | Finance Service mor 77|-77777 os SOS A Te 
Monarch Knitting pref_ i60 Sp cakwiaal 20 15} 20 Sept} 30 Jan | Houston Otl 8 Riaiopas!' ekiethiie: 54 5% oa; 64 July} 6 Mar 
Moore Corp com_______*/______ 9 9 30 416 June] 11 Sept Mfrs Finance pare ie aig alten: 4% 5 40 2 June 7 Aug 
Ont Eauit Life 10% pd. i00|-_-77_ 5 5 oS 6 Ang 8° 36) ae t.-25]--———- 3 5 ie ao 8 ee 
Page-Hersey Tubes com.*| 55 | 55 57 220] 35 June] 69 Sept | waryiand Ges Go. 27 "| Sl 6° ful a ae 
Pressed Metals com_-_-_-__*}___.-- 10 10 240 5 July 11 Sept ane W Penn PS pt. "25 aE 18 18 . EO 13 4 July a Maer 
St Lawrence Pap Mills pf_*|_____. ee 10, 8 Sept] 10% Feb | Nornern Geen ins-|------ oe SS a ee 
Simpsons Ltd pref____- aa 23 62 20] 12 July} 55% Ja0 | benna Water & Power. *| Ba” + 3} 45 June) 7635 Feb 
Stand Steel Cons com__.*|__.__- 4% 4 20] 1% May! (5% Sept | United Rys & Elects “bol..-..| ose — > a tu ae 
Steel Co of Canadacom__*| 20 | 20 21 130] 10% Jammy 96 (O088 | Og Bide & Gane anesial Gidl ehh dul lamb at en ae 
walkers ein coaco-—"8|----] hag Bae] ato] “Sse “AB| 8 Ke mab 32 oe fod ines eae am 
re OP ’ pr 
se arg 934] 9% 934| 1/858] 9 June! 12 Feb | nase city 
Weston Ltd Geo_____~ <a6|----7- 224 23% 10) 16% May! 73 Scot | 48 Jones Falls.....1961 9934 99%] $500] 90% Feb| 99% Sept 
ys et — ee une Spain Cnirdeeta 
Winnipeg Electriccom...*| 5 | 5 5%] 125) 2 May| 7 Sept | 48 Sock loan.--...-1961)-..... cote: seicl aesl Go -Pesl Gur mene 
a 4s 3d sewer series. _1958|_----- 9934 99%] 1,000] 9734 May| 99% Sept | 
os we ser | cola salts ge] Smee ine | Be Be el a Bh ae 
mein = ai feliue fe Consol GEL & P digs 36 702%] 1025 1025s] 2,000] 97% red] 10334 Aug 
—. a 10) ts] 205 Jan | ,, St refunding 534s. - 1952|_.__- - 110° 110 | 2,000] 104% Apr] 110 Sept 
ong Maryland Elee Ry 6348 '57 20 20 | 1,000] 10 Aug] 21 Aug 
a + i 42) oe June) Tt Sept | North Ave Market 68.1940 50 50 | 2,000 Sept] 55 Sept 
ay Dp >) ioe . 
Toronto 17834 180 21] 125 June| 193 Feb Unlted Ry fama.) 3 $1 ee Se a ee 
Saag ce fC ectipatreaat secure nincaes 17% _1834| 16,000! 10 Aus! 23 Sept 
Canada Permanent...-100| 165 | 16214 165 24/135 July] 186 Jan | * No par value. 
Huron é& Erie Mtge_--100|__—_—- 105 105 5| 93 July| 108 Sept 
Seren, See Se. ------| 2 ae 150) 94% June! 103 CA. Pittsburgh Stock Exchange.—Record of transactions 
SWewe = — at Pittsburgh Stock Exchange, Sept. 24 to Sept. 30, both 
; inclusive, compiled from official sales lists: 
Toronto Curb.—Record of transactions at the Toronto Friday Sales 
Curb, Sept. 24 to Sept. 30, both inclusive, compiled from Last |Week’s Range| for Range Since Jan. 1. 
official sales lists: Stocks— Par.| Price. \Low High gare Low High 
Friday Sales 
, a Aluminum Goods Mfg...*} 11 9 11 200 8 A 11 
Sale |" of Prices. | Week. |---| Arkansas Nat Gas Corp--+|_..-_. ax 3) 98] May 334 Sept 
Stock % et oe PO 5 e 
ocks— Par.| Price.\Low. Htgh.\ Shares Low. High A rn strong Cork — 4 ete z : z 160 3 Fine 10" 04 
Brewing Corp com...... PRE t ae, A, OE, Ss June Aug 
Seatese ee a 3 3 30 ~~ July 3% = Columbia Gas & Electric_*)__-.-- 16% 18 755, 4% June} 21 Sept 
Canada Bud Brew com..*| 734] 7% 8 260} 6% Apr| 9 Jan | Devonian Oil-----.._. 10} ---5=- 4 s See ee ee 
Canada Malting Co...__*| 14 | 13% 14 110, 056 July] 1514 Gaps | "eRebentent Brewing...) OX) 8 ea ee 
Can Wire Bound Boxes A *|______ 6 66 20] 4% July| 7% Jan | , Preferred. —------—-- 50}------ ee SS ee 
Distillers Corp Seagrams_*| 64] 6 634] 620 3% Apr| 7% Aug | Jones& Laug’nSteelpf 100) 65 | 65 65 | | 35 37, July) SO Jan 
Dom Motors of Canada.10/ 2%| 2 2%] 65] 134 July! 5 Feb | Lone Star Gas-_---_..-_8}.--... Fe 
a Tae Gs Chews Beet. OS)... ..- ad 36] 90 et) 9 HUD | Nasional aching Gof Cored o° 6°] 4] 8 Aul 6” Aus 
Hamilton Bridge com-_--_*|____-- 4% 4 5 2 Apr 7 Feb 
Humberstone Shoe com__*|______ 10 " oe” 20 10 Sept 21% Jan Phoenix ON ._....--...- 25|---.-- 9c 10 1,600 5c Aug 10c Sept 
Montreal L H & P Cons__*| 3634| 36% 37 138] 31 June| 3054 Sept | Pttebureh Browing--..50) 634) 5:6 OM) Soe eS oe ae 
Power Corp of Can com..*|..-.. 13% 14 110 $ June 18 Sept aoe ims Ons ------ gf 184 = i — Bit — 
atl nace ad ioo|72---} 80, 80 701 ga dueel 2 sept | Plymouth Oil Co__... 5] 11%] 10% 12%] 1,060] 6 Apr| 13 Sept 
Robinson Cons Con___-_- 614 64% 6% 25 614% Sept] 12 Jan ems One Ges Wie . ie 1% : Pr: : rene: 1274 “a 
“Tread. ae 354] 3) 4%5| 50 43 duly! 7 Jan | United Engine & Fary..¢| i434] 1434 15°| 20] 12” may| 23% Jan 
Shawinigan Wat & Pow 17%| 17% 19 143; 734 May| 33 Feb | United States Glass_.__25|__-.-- . ia a ae ee 
Soe a tol 1° yus| 33% Jan | Westinghouse Air Brake_*|-__- 16 16%| 227) 9% Jan| 17%.Sept 
eam Whos Westing Elec & Mfg_..50| 36 33% 3744) 1,333) 16 Jan} 43% Sept 
Oi— 
British American Oil__.-*| 10 10 10%| 1,383} 8% June| 1134 Sept | _ Unlisted— 
Crown Dominion Oil Go.*| 2%| 2 2%] 145] 2 Sept] 3 Jan General Motors Cozp-..19)------ a7 0s) a oe oe 
Imperial Oil Ltd------- *| 9%| 9% 10%] 2,409/ 734 June| 115 Sept | Lone Star Gas pref 6% -100)------ aoe caedl . sell aes Sol fews Ge 
International Petroleum_*| 11%4| 1134 11%| °532| 934 June| 13% Sept | Pennsylvania RR--... 50}------ a he OR ee a oe 
MeColl Frontenac Olleom*| 935! 9% 10 85] 7, Apr! 11% Sept Seed Dare Y 5 8----2 0) --o=2- ae te Sel astd Sumel yet gene 
Supertest. Petroleum ord_* -"i5-"| 12 13y| 7801 «938 gunel 1834 Jan | United States Steel.---100| 43 | 4134 46%] 2,206] 2134 July| 52% Sept 
Thayers Ltd pref Aka t : Se 14% 14% 5 14% Sept 18 Mar Western Pub Ser v t 7 6% 7% 1,871 2% June 9% Sept 
Union Natural Gas Co-___*'_____- 5% 6 140' 1% June’ 7 Sept * No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Sept. 24 to Sept. 30, both in- 
clusive, compiled from official sales lists. 






































Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.\ Price.|\Low. High.| Shares Low. High. 
Akron Rub Reclaim com-.*}__.--- 1 1 13 1 Sept 1 Sept 
Allen Industries com---.-*}__.--- 1% 1% 50 1% Aug 2% Aug 

a ae 6%. 6% 40 5 Mar 7 Jan 
City Ice & Fuel__------ RE 124% 12% 325| 12% July| 28 Feb 
Cleve Elec 111 6% pref_100)__..-- 103% 104 140} 91% Aprj 104 Sept 
Cleveland Ry com_-_-..100}._---- 41% 41% 50| 38 Apr| 41% Sept 

Certificates deposit__100)__-_--- 41% 41% 155) 35 Apr} 45 Aug 
Cleve & Sandusky Brew100 5% 5% 5% 20 2% Jan 7% Aug 
Dow Chemical com----.-.-*}]------ 38% 40 485| 21% July} 40 #£Sept 

SS eae 100 aig a a 95 96 42| 88 June] 100 Jan 
Electric Contr & Mfgcom *}__....| 20 20 25} 14% July} 28 Jan 
Federal Knitt Mills com.*}____-- 25 25 650} 18% June; 28 Aug 
Firestone T&R 6% pfd_100).___-- 9 9 10 5% Jan 9 Sept 
General T & R com_...25| 36 36 37 20; 18 July} 49% Jan 
Geometric Stamping - . __-* 1 1 1% 135 1 Aug 3 Mar 
Glidden prior preferred_ 100} ------ 73 73 10} 38 July; 78 Aug 
Goodyear T & R com_-_--*}_.--.-- 20% 24 700 5% May| 28% Aug 
Greif Bros Coop cl A...-*}_--.--- 10 10 225 7% July| 13% Jan 
Halle Bros com. -_-_-.--.-- 10 20 4 May 7 Jan 

ee, eee 100 25| 49% Mar| 52 Sept 
Interlake Steamship com-* 192 9% May! 26 Jan 
Miller Whse Drug com-_* 65 4 Sept 5 Apr 
National Acme com_-_-_.10 150 1% July 5% Sept 
National Carbon pref - .100 10} 100 = June} 120 Jan 
National Refining com- -25 15 3% July 8% Feb 
National Tile com_ ------ 10 1% June 3% Feb 
Nineteen Hund Corp cl A® * 65| 18% Aug] 24% Mar 
Obie: 06 Biss disse ccce 100 5% July} 13 Jan 

as eee ioe 20) 35% Sept] 60 Aug 
Patterson Sargent. ----- s 10 9% July| 17% Jan 
Richman Bros com-.----- * 113} 14 July} 31 Feb 
Seiberling Rubber com--_-.* 3 60 1 May 4% Jan 
Sherwin-Williams com..25| 26 26 27 163; 19% July| 35 Jan 
AA preferred - - - ---- 85 85 85 15| 75 July! 100% Jan 
* No par value. 
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Cincinnati Stock Exchange.—Record of transactions Friday Bales 
m ° - a Last |W w Be 
at Cincinnati Stock Exchange, Sept. 24 to Sept. 30, both ~~ one Range A Range Since Jan 
inclusive, compiled from official sales lists: Stocks (Concluded) Par.| Price. i ee Shares Saeo. High. 
Friday Sates pO ae 30 32%) 4,104) 16% June] 36%, Feb 
— Nae rng ens Range Since Jan.1. 6% it preferred. ------ aint rth 23% 2,958} 19% June] 26% Jan 
. : 5% % preferred - -----.- %| 29,360} 1734 June} 24% Jan 
Stocks— Par.| Price. |Low High.| Shares Low. High. Pacific Light SS Sea ee 43 43% 947 21% May 464% Aug 
Aluminum Industries. -_-_* 6 6 15 Fs, pene ------|------ MK = - on ws pe y * = 
bees Jooteret a aie geek asker naeer *seee~soe~ ac non vot com--/_..__. ay ar 
Amer Laund Mach com.20)}__..-- 13% 14% 189 8% Mar| 17% Sept Non voting preferred.--| 11%| 11% 12%| 4,488 Ss June 14% Mar 
Amer Rolling Mill com.25)-_--~-- 14 15% 75 3% May| 17% Og 85%| 85 86 62] 58% June| 104 Mar 
Amer Thermos Bot pf. .50 1 ee 25% 25% 3) 12 July| 30 Feb 6% preferred__.------- 103%| 10344 105 107| 85 May| 112 Jan 
Tuatinasst Ade Svodenn. 1... “44 18) kept] 2 Sede | Pig ’n Whistle pref --——---|.----- 200 1% Jan 
se ge ig- epee poll Ry Eq & Realty 1st pref__|__._-- ee 27; 3 11% Jan 
Cin Gas & Elec pret..100|-_-_~- 8334 85 357] 62 July} 90% Jan | “boned “| 7 2 27| 3% July} 11% Jan 
Cin Street Ry-.------- 50) ------ 8% 9% 288) 4 July; 17% JaD | Rainier Pulp Paper-------|--..-- 6 6 100} 5% June| 934 Jan 
Cin & Sub Tel_...----- 50} 6544) 65% 67 125} 49 June} 67 ee A % % 515 % May 1 July 
City Ice & Fuel_..-..--- ewes: 12% 13 39; 12 July} 28 #=Mar Tie. .....:Bilo.a. % | 1,125 {% Jan 1 Sey 
Col Ry Pr ist pref....100 S eieieedaadied 80 ao 28 77 Aug 80 Sept , EE Se GRE aa eS. 3% 3% 200 2 June 5 Jan 
Eagle-Picher Lead com.20)------ 4 4% 32} 3 June} 6 Aug | San Joan L & P7% pr pret] 101%4| 100 102 176| 63 June| 107 Jan 
Kroger com-..-....~---- *|------ 16% 17 61; 10 May) 18% Sept 6% prior preferred. _____|_____- 84 84 22} 58 Junel 96 Jan 
Procter & Gamble new_-_-*)}__---- 32% 34 60} 20 June; 42% Jan | shell Union._..._________- 614 6% 6% 850 236 “Apr 834 Sept 
5% preferred - . - - -.- 100; 99 oS. 5).----------|----------- Sherman Clay prior pref._| 61 61 30| 40 Apri 61 Sept 
Pure Oil 6% pref_—---100}--..-- 60:4 60%4| 20) 40“ May| 6034 Bept | Socony.-....--...---..|------ eS ee a ee 
Richardson com-_.-...--- SaaS 4% 4% 14 4 June 7 Jan | southern Pacific......... 385%| 27% 30%) 3,811 6% June| 37%, Jan 
U & Playing Card_.---- 10}---- -- — 30; 10 June} 24 Jan | Sou Pac Golden Gate A__-|....-- :. 132) 5% Aug) 11% Mar 
U 8S Print & Litho pref. 50 6 5 6 88 4 July} 10 Jan | Spring Valley Water_____. 54 5% OB 172 334 Sept 2 Soe 
Se inn <0 <2 —- wi % 35! Sept! 4 Mar | standard Oil California__.| 25%} 24% 26 | 4,237] 1534 June| 3114 Sept 
* Tidewater Assoc Oil------ 4 4 4 200 Apr 5% Sept 
a Transamerica. ----.---.-- 5% Bi 19%| 40.266) 2% June} 7 Sept 
° ° . . . DEEN. ci ncadwansiodacweh. mek an 2 aaa uly p 
aprittie garg Grain & —— yr ma dn a allowing " Union Oil Co of California_| 12% 2 12% 968 7% July 1544 Bent 
ti a » Milwe i stoe NE ONS SIRE EARE “a Ee 4 % ay D 
the record of transactions at the Milwaukee Grain & Stoce Union Sugar. --..--.-----|------| ,2 26] 100) 2 May! 356 Gene 


Exchange, Sept. 24 to Sept. 30, both inclusive, compiled 
from official sales lists: 








































































































Los Angeles Stock Exchange.—Record of transactions 



























































Fricay Sales at the Los Angeles Stock Exchange, Sept. 24 to Sept. 30, 
Last |Week's Range| for Range Since Jan. 1. both inclusive, compiled from official sales lists: 
Sale of Prices. Week. 
Stocks— Par.| Price.\|\Low. High.\ Shares. Low. High. Friday Sales 
: Last |\Week's Range| for Range Since Jan. 1. 
Briggs-Stratton_..-.....*|_..._- 9 9% 140 5% Aug; 10% Jan Sale of Prices. Week. 
‘ Firemens Insuranoce_-____ | oS 7% 8% 275 4% July} 11% Jan Stocks— Par.| Price.|\Low.  High.\ Shares. Low. High. 
Hecla Mining_____.-__- 25¢ 3% 3% 4% 250 2 July 5 Jan 
Insurance Securities... .10 a wd 1% 1% 250 4% May 2% Jan | Bolsa Chica Oil A__-_--_- _ Us 2% $$=$.(2%| 2,200 1% Apr 5% Sept 
Johnson Service__.__.__- 10 10 10 25| 10 #£Sept; 19 #+#=Mar | Broadway Dept St pref 100 Sian and 40 70| 30 July} 55 Jan 
Modine Mfg________.__- 2 Sea 8 8% 100 5 June 9% Mar | Chrysler Corp._--------*/..---- 18% 19% 300 6 May| 20% Sept 
Old Line Life Insurance. 10 pS Fs 13% 13% 115) 10% July! 20 Mar | Citizens Natl Bank----4 30 esau 44 300; 35 June} 55 Jan 
Outboard Motors A____- 1% 1% 1% 350 1% July 2% Jan | Claude Neon Elec Prod__*}____-- 8% 8% 100 3% June| 10% Mar 
United Inyestors * wii lle os 88c 88e 100} 82c Aug} 1.38 Feb | Dougias Aircraft Co Inc_*}______ 15% 16 300 5% June| 18% Sept 
Wisconsin Banksbares__10}-__-_--- 3% 3% 250 2 June 4 Jan | Farmers & Mere Nat Bk100) 285 285 285 20| 210 May] 285 Sept 
Wisconsin Investment A_*|_____- 2% 2% 200 1 June 2% Jan | Goodyear Tex Mills pf 100 hapa 73 73 15} 62 Apr| 77 Jan 
I se aot ad be iteicieuis stedat aes * 1% 1% 1% 250 % July 1 Jan | Hancock Oilcom A____-_- 8% 8% 9 1,100 4% May; 10% Sept 
* No par value. Internat Reinsur Sebi nt dione 11 11% 200 8 July; 25 Mar 
Los Ang G & E pref__100)_____- po pe 7 < May a _ 
Seis Mortgage Guar Co__..100| 15 5 June an 
St. Louis Stock Exchange.—Record of transactions at | Mortgage G hens Blade 7 7%| 500i 3% Junel 8° Aug 
St. Louis Stock Exchange, Sept. 24 to Sept. 30, both in- | Preterrea A________- Rs coal 9% 9% 200 = June 9% Aug 
: Preferred C__------- eee 8% 8% 00 6 Jan pt 
chisive, compiled from official sales lists: eee 2-52" ea a on A gall le 
Friday Sales Pac Gas & Elec com____25}_____- 31% 31% 500; 17 #£=xJune| 37 Feb 
Last |Week’s Range| for Range Since Jan. 1. 6% ist preferred ___.25/__..-- 2334 23% 100} 20 May| 26 Jan 
Sale of Prices. Week. 5%% list preferred__.25| 21%} 21% 21% 200| 20% July} 22% Mar 
Stocks— Par.| Price.|Low.  High.\ Shares. Low. High. Pac Mutual Life Insur__10/}____-_-_ 33% 300} 25 May) 39 Mar 
Pac Western Oil Corp___*}______ 7% 8 3,000; 3 June 8 Sept 
Brown Shoe common... _*}|__-__- 31% 31% 25| 24 July} 36% Mar 
Coea-Cola Bottling com_1}__---- 14 14 55} 10 July} 20 Jan | Republic Petrol Co Ltd_10}______ 1% 1% 200 % Jan 1% Aug 
Consol I ge & pepe i ee 7tc 7be 35| 25c¢ July 1 Feb | Richfield Oil Co com____* % % K 900 % June 14% July 
Curtis Mfg com... __. ____ ss aie a 5 5% 55 3% June 7 Feb ee, EEE ae % K% 100 \% June % Mar 
Ely & Walk D Dry Gds com25|_____- 9 9 100 6 Aug} 10 Aug | Rio Grande Oil com --__. . 2% 2% 2%) 1,700 1% May 3% Aug 
Globe-Democrat pref. _100)__-._- 105 105 4; 100 July} 109% Mar | S Joaq L&P 7% pr pf_100| 102%} 102 102% 265| 64 June; 108 Jan 
Hamilton-Brown Sh com 25} - _- --- 4 4 34, 2 June} 5% Aug | Seaboard Natl Bank-_-_25)_____- 27% 27% 50} 25 June} 38 Mar 
International Shoe com. _*} 29 28% 29 141 20% July} 43% Jan | Sec Ist Natl Bk of L A- -25 5444| 54% 55 800; 3634 June}; 65 Mar 
Preferred ___...___. 101%} 101% 101% 30 9934 July} 105 Mar | Signal Oil & Gas A_____- 2% 2% 2% 300 1% Apri 5% Mar 
Johnson 8 8 Shoe com___*} 16 16 16 100} 12% July} 17 £4Aug SE SE ea ae 3% 3% 3% 100 3% Sept 5 Apr 
Laclede Steel com______20)_____- 11 11% 400) 6 June} 15% Mar | So Calif Edison Ltd com 35 Oe aaa 26% 28%) 1,600} 16% June} 32% Feb 
Pickrei Wainut com ----- _ ae 1% 1% 200 1% Sept 1% Sept Original preferred - - _ _25)___--- 39 39 100} 31 June} 43 Jan 
Scullin Steel pref______- 4 3 4 189 1% Aug 4 Sept 7% preferred A__.__- 35 Saeaeiasaa al 26% 26% 400} 21% May! 27% Jan 
Southw’n Bell Tel pref. io Seaien 110% 110% 90; 100 June} 115 Mar 6% preferred B_-_---- 25) 2314) 23 2344 500} 184% May| 25 Mar 
Wagner Electriccom____15) 7%! 7% 7% 210' 4% July' 9% Feb 544% preferred C__..25| 2014| 2044 20% 400} 17% June} 23 Jan 
* No par value. Southern Pacific Co_..100| 28%| 2834 30%4|; 1,000) 6% June) 37 Jan 
Ss F menaare Oil of Calif._..*| 25% = ari) ae see bs 31% a 
a nein 7" ansamerica Corp____- * 5% % 4 . \% an 
ti “ At saat Stock Exchange.—Record of Pa anSac- | Union Bk & Tr Co___-100| 325 | 325 325 7| 325. Jan| 325 Jan 
oth | at as psc —— ar xm gh “say 24 to pt. 30, Union Oil Associates____25|______ 10% 1 , e09 hae July 13% Sept 
oth inelus on Oil of Calif... __- 25) 12 4; 1, July 6 
Sere, Comm ed from official sales lists: Victor Oil Co com_-_-__-_- I as ae waco 1 1 100 1 Sept 1 Sept 
Friday Sales Weber Showcase & Fixt 
Last |Week'’s Range| for Range Since Jan. 1. Ist preferred________- eae 2% «2% 20 2% July 5% Mar 
Sale of Prices. Week. Western Air Exp Corp__10! 10%1 10% 10% 100 5 Jani 10% Sept 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. j * No par value. 
Alas , 115 ar 
> ay hae ea hs Se oo a | New York Produce Exchange Securities Market.— 
Anglo-Calif Natl Bk of SF_| 2334] 2314 23%) 155] 15% Aug! 24% Sept | Following is the record of transactions at the New York 
Bank of Californiac777777\777777] 156° 1sh?| 748} of NAPE! ag 5o2 | Produce Exchange Securities Market, Sept. 24 to Sept. 30, 
Byron Jackson._._________|....... 1% (2 530 % June! 3% Aug! both inclusive, compiled from sales lists: 
Calamba Sug 7% pref_____|.-.--- 16 §616 120} 8% May] 16 Sept | 
Califorinia Copper__..____|______ \% 1,808 % Jan % Sept | Friday, Sales 
Calif Cotton Milis “Seeees lesa 2 2 200 1 Apr 44 Aug Last |Week's Range| for Range Since Jan. 1. 
Calif-Ore Pow 7% pref___|_.____ 84 84 7| 65 June} 101 Jan | Sale of Prices. Week. 
California Packing.______ 13%4| 13 14 1,740 4% June| 183% Sept Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Calif Water Inc pref______}_____- 7? 20| 55 June} 73 Sept | : " 
Calif West Sts Life Ins cap| 35 34%; 35 180! 30 July| 35 Aug | Admiralty Alaska Gold-_-_1)__---- 12¢ 15¢e| 2,000 6c July| 23c Feb 
Voting plan..-_._...___ 35%] 344% 35% 520] 30 July! 3536 Sept | American & Dominion--_3}_-_-_-- 2% 2% 200 2% Sept 2% Sept 
aT. 10%} 10% 1114) 3,259 4% May| 15. Jan | Andes Petroleum-----_- 5 7c 6c 7e| 3,500 3c Jan; 12¢c Sept 
Coast Cos G&E 6% Ist pref| 83 82 = 83 35| 70 June) 96 Jan | Bagdad Copper-----..--1)---.-- 30e = 3Se} 1,000) 20e Apr) 70c Jan 
Cons Chem Indus A______ 15 14% 15% 330 8% May| 173¢ Feb | Bancamerica Blair------ | 2% 2% 100 % June 3 Sept 
Crown Zellervtc________|______ oy aes ‘a RSE 1 June 2% Aug | Como Mines__-_-------- |: SEA 10¢ 10e} 1,000 7e Apr; 19¢ Mar 
| =e 12 12 144% 216 8% May| 19 Aug | Continenta: Shares--_---- * 3% % % 100 % Sept 1 Sept 
wnmee ere = - 2 5 ee 150] 8 June! 19 Aug | From ae Gold ei: ben ee” lee te e0O] 1.10 Sept| 110° Bent 
mporium Capwell______ 44 41 4 5 c § | ‘emont Gold . - - - -- +<cQ Bere . ° : Pp p 
: p 4 4 4% 590 2 June 4% Sept ten po onthe slept %% % 14-200 is June ‘. Feb 
ageol Motors___..______ \ 1 \%i 5,700 1 ; 3 | General Electronics - - - - - - * 1% 1%. 1% , “4 Sept Vy, p 
Fireman’s Fund Indem___|-___- <i ee ie 201 10° Jum} 2032 Jen | Golden Cycle......-..- Pll 9% 9%| (100| 8 June} 1135 Jan 
Fireman’s Fund Insurance_| 45 | 44 46% 234] 18 June| 50 Sept | Hendrick Ranch Royal--_* 1% 1 14%| 1,200 % Jan 1% Sept 
Golden State Co Ltd__.___|______ 6 6 124 3% June 814 Feb | Huron Holding etfs of dep 1 % % % 200 4% May 1% Mar 
Hawaiian Pineapple. ____ 5 4% 7 1,027 31% July 9% Jan | Internat Rustless Iron--_1]|- ----- 26¢ 30ce} 5,000) 15¢ June} 42c Feb 
Honolulu Oil Corp Ltd____|_____- 11% 11% 350 4% May| 14 Aug | Iaterstate Natural Gas_-_*}._-- 8 8 200 7% Feb| 10% Feb 
Honolulu Plantation______ 26% 261% 5| 15 Junel 38 Jan | Kildun Mining--------- 1; 3.00 | 2.00 3.00; 1,500) 1.30 July) 3.40 Aug 
Langendorf United Bak A 8 8 280 6 Apr| 11 Aug | Occidental Petroleum- .--_1)------ Ec 58e 200} 55¢ Sept; 58c Sept 
Leslie Calif Salt.___._.____ 10% 10% 100 6% Jan| 11% Sept | Reliance Internat Pr-_-..-*|------ 18 18 100; 12% June; 18 Sept 
Louisiana Gas & Elec pref_ 93 «= 93 10} 65 May! 1 Jan | Rhodesian Selee Tr--_5 shj------ 1% 1 100 % May 1% Sept 
Magnavox Light.________ % (1 5,780 % Jan 15% Feb | Shortwave & Television--1 1 ae 10,900} 3le Sept 2 Jan 
Magnin 6% pref._______ 69 75 160} 45 June} 75 Sept | Sylvestre Util A-----.-- - 1 134 700 44 May; 1% Sept 
Marchant Cal Mach._____/..---- 1%. «1K 235} 1% June| 2% Sept | Van Sweringen------ % 54} 1,000} 10¢ Mar % Sept 
No Amer Inv 6% pref____|.--_-- 1616 25, 5 June| 21 Sept | Western Television % 900 4 June) 24 Jan 
North American Oil Cons__ 4% 4% 43) 1,185 2% June 5% Aug | Zenda Gold Mines 15¢ 20c' 2,000 5e Feb! 25¢ Sept 
Occidental Insurance. Pee | ll 11% 140 5% May 13% Aug | x No par value. 








—-Alpheus C. 








America and Europe. 


New York and New Orleans, La., 





CURRENT NOTICES. 


Beane of New York, partner in the brokerage house of 
Fenner, Beane & Ungerleider with operating headquarters maintained in 
has arranged to purchase a membership 
on the Chicago Stock Exchange, it was disclosed Sept. 24 when a member 
ship on the Exchange was posted for transfer to him. Fenner, Beane & 
Ungerleider hold memberships in 20 security and commodity exchanges in 





This is the sixth brokerage house with headquarters 


outside of Chicago to purchase a membership on the Chicago Exchange 


in 1932. 


—Announcement is made of the formation of the new partnership of 


Laird & Co., with offices in the Dupont Building, Wilmington, Del., 
holding membership in the New York Stock Exchange. 


and 


The partners of 


the new firm are Philip D. Laird, Raymond W. Ellis and George T. Wey- 


mouth the floor member of the firm. 
Morton Baxter and Walter G. Guy. 
of the new firm and their associates were formerly with Laird, 
The firm will transact a general securities business. 


Chester Jones, J. 
Meeds. 


Associated with them will be O. 
All of the 


artners 
issell & 








a 





= 






























— 








i 
{ 









| 





—— 


Volume 135 


In the following extensive 


the week 





beginning on Saturday las 
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i which any dealings occurred 
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New York Curb Exchange—Weekly and Yearly Record 


——~ ---——-- 





2315 


list we furnish a complete record of the transactions on the New York Curb Exchange for 
t (Sept. 24 1932) and ending the present Friday (Sept. 30 1932). 
b Exchange itself, and is intended to include every security, whether stock or bonds, in } 
during the week covered. 


It is compiled entirel 
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Sales Friday Sales 
Week Ended Sept. 30. Last |Week’s Range| for Range Since Jan. 1. Last |Weeks. Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares Low. High. Stocks (Continued) Price. |Low. <dligh.| Shares Low. High. 
Indus. & Miscellaneous. Gen Tire & Rubber_-___- 25} 3514] 3534 35% 10} 35% Sept]; 3534 Sept 
Adams Millis 7% 1st pf.100} 70 70 70 50| 59 June} 81 Jan | Glen Alden Coal_..._.._- og Fe 16% 17% 500 6 June] 23% Sept 
Air Investors com_____--_ * % K % 300 % Jan 1% Sept Globe Underwriters Exch. 2}_____- 4 q 100 3 June 5 ‘Sept 
Ainsworth Mfg com. ---- , a: 5% 5% 200 3 July 6% Jan | Goldman Sachs Trading..* 3% 3% «4 7,300 1 June 5 Aug 
Alabama Gt Southern---_50}-.-.-- 17 19 50| 10 July| 25% Feb | Gold Seal Elec new--_.- 1 % %% ¥%| 6,800 % July % July 
Allied Mills, Inc....-.--- _ a 4 4 100} 2% Apr 5 Sept | Gorham Inc.— 

Alum'‘num (‘o common...*| 67%| 65% 75%| 4,350) 22 Mav| 90 Sept $3 pref with warrants__* 7% 7% 7% 100 3% July 9 Jan 

6% preferred_-__..-- ene 61% 61% 550| 33% July| 66 Aug | Gt Atl & Pac Tea— 

Aluminum Ltd com-..-.-_.-*}..---- 9 9 100 R% June} 42 Sept Noo vot com stock._..*| 144 143 157% 170} 103% May! 1658 Sept 

6% preferred_....-.- 100} 35%| 35% 35% 100} 23 June} 39 Sept 7% \st preferred....100| 117%| 117% 118% 510} 108 June} 120 July 

C warrants__..... 7% 6% 7% 137 2 Aug} 10 Greif (L) & Brothers--_--_- 1 REE 8 8 200: 8 Aug 9% Jan 

Class D warrants..----}....-- 7% 8% 12] 1% Apr} 11 Sept | Greif Bros. Cooperage A--_*|__-_-- 94% 9% 200; 7% Aug! 12% Jan 

6% preferred _.--... 100} ..--.-- 35% 35% 200| 23 June; 39 Sept | Greenfield Tap & Die__..* 1% 1% 62 200 1 Aug 2% 
Aluminum Goods- - -----~- (RS 9 9 100 9 Aug 9% Aug | Grocery Stores Prod v t c_*|____-- 1 1 300 % May 1% Jan 
Amer Beverage Corp- -- -- * 71% 7% 7%\| 7,100 2% Jan 7% Sept | Happiness Candy Stores_.* %% % % 900 ye May % Sept 
Amer Capital Corp— Helena Rubenstein- ----- > ee % % 100 4% Apr % Sept 

Common cl A_.___---- a 2 2 100 % Jan 3 Sept | Hygrade Food Products__*|__-_.. 3% 3% 200 1% June 4% Sept 

$3 preferred___...-.-.-- , eee 7 7% 300 2% May 8% Mar | Insull Util Investment...*|-..._- K% y%} 43,700 Me May 6 Jan 

$5% prior pref___----- EES 33% 34 700| 27 July} 51% Feb $6 pref 2d ser w w__--_-- _, (Fae 4 \% 100 \% Sept}; 15 Jan 
American Corporation...*}...--- \Y \% 400 ¥% Mar % Jan | Insurance Co of No Aml10/------ 35% 37 400; 18% May| 40 Mar 
Amer Cyanamid com B_* 5% 5% 6%) 4,200 1% June 8% Sept | Insurance Securities .._.10)..---- 1% 1% 600 % May 2% Sept 
Amer Dept Stores Corp..*}_.._-- 4 % 300 4% Jan % Mar | Internat Products. -__-..- _, ae 1% 1% 100 ¥% June 1% Feb 
lst pref ser A______-_ ee 5 5 50 2 June}! 10 #£=Mar | Interstate Equities Corp.* % % (1 500 zie Apr 1% Feb 
Amer Electric Securities— $3 conv preferred - -_ __. _, SS al5\4% 16%! 1,700; 5 June| 16% Aug 

New part pref______._- 1 5 5 5 200 5 Sept 5 Sept | Interstate Hosiery Mills-_*}------ 74% 7% 400 56 July 9 Sept 
Amer Equities Co_.....- ea 3 3 400 1% June 3% Aug | Irving Air Chute...--..-. > Tr 7 7% 800 2 June 8 Sept 
Amer Foun‘ters Corp... -- fo ee is. 3 2,400 4% June 2% Aug Wereenes.. Sos. wenn ,, ee 54 % 100 316 June % Feb 
Amer Investors— Jonas & Naumburg----_-- ~, ree 5% 34 200 \% Aug 1% Sept 

Class B option warrants] ------ % % 100 % Feb| 1% Aug | Kelly-Spring Tire new---_5}------ 3% 3% 800} 2% Aug} 4% Aug 
Amer Laundry Mach----.-}---.--- 14 14% 150 8% May; 18 Jan New preferred-------_- 3 eT 13% 14% 600} 13% Sept); 14% Sept 
Amer Maize Products-_---*}------ 18 20% 200 9 Apr} 20% Sept | Kolster Brandes Ltd— 

Amer Util & Gen cl B vtec * 4% “4 4%} 2,000 116 Mar % Aug Amer shares__.....-.. ry DRONA % #1 400 % June 1% Mar 
Amer Yvette com___-__-- «eT % % 100 Y% May 1% Feb | Lakey Foundry & Mach-.* 2 2 2 300 % May 2% Aug 
Anchor Post Fence com_-_*}_.--~- 2 2%| 8,000 1 Feb 43%4 Sept | Lefcourt Realty pref----- 6 53% «67% 900 5 July| 18% Feb 
Anglo Chilean Nitrate_-___*j_.---- % % 100 ¥% June % Aug | Lehigh Coal & Nav_-_--.-- *) 103%] 10% 11 400 5% May| 14% Sept 
Arcturus Radio Tube_-__-_1 1% 1% 1% 100 1 Aug 1% Sept | Libby MecNell & Libby-._10 2% 23% 2% 300 1 May 4 Jan 
Asscce Elec Industries— Louisiana Land & Expl-..*| 1% 1 1%| 3,300 % Mar! 2% Sept 

Amer dep rets ord shs £1/--.---- 3% 3% 400 2% May 4 Mar | Mapes Consol Mfg------ | Cae 26% 26% 100} 25 June} 43 Feb 
Assoc Laundries of Am---_}-_.---- \% \Y% 200 y% June % Jan | Maryland Casualty new--.2/------ 6% 6% 100 644 Sept 6% Sept 
Associated Rayon. ------ _ 2% 3 400 % «#4Apr 4% Sept | Mavis Bottling cl A com--5/-_.-.-- 3% 34 300 4% July % AuZ 
Atlantic Coast Fisheries__*!__--.-- 1% 41% 100 % June 1% Mar | Merritt Chapman & Scott*}..---- 2 2 100 14% May 2% Feb 
Atlantic Securities__--_-.~- ~, SS 6% 6% 200 2 Apr 9144 Aug | Midland Royalty Corp.— 

Atlas Piywood_.......-- <, 2% #$2% 300 1 July 3% Sept 93 conv. preft.......... oo 2 2 100 2 Apr 6 Apr 
Atlas Utilities Corp com --_* 8% 8% 9%) 10,700 4% Jan| 11% Sept | Minneapolis-Honeywell 
| Oe 24 ee a38 38% 500} 32 June; 40 Aug Regulator 6% pref..100} 65%| 61% 69 60} 50 June) 71% Mar 

Warrants... ..........- 3% 3% 4 5,300 1 June 4% Sept | Montgomery Ward cl A.-.*|_.-.-- 58 58 10} 41 £=July| 72 #£=Mar 
Auto Voting Mach com_-.*}_..--- 25% 2% 200 1% May 3% Sept | Nationai Aviation ....... * 5% 5% 6%! 1, 2% Jan 6% 
Aviation Securities_-_-__-_- Pe 10% 10% 100 63% May| 10% Sept | Natl Bellas Hess com....1 2% 1% 2%| 43,400 1% Sept 2% Seps 
Axton-Fisher Tobacco__10| 48 48 52 600, 30 July}; 52 Sept | Nat Bond & Share Corp..*| 28 28 28 100 18 June} 30 Sept 
Babcock & Wilcox____. 100}_-_--- 37% 38% 150| 20 July} 45 #$Mar | Nat Container $2 pref__..*/....-- 84% 8% 100 8% May 9 Jan 
Beneficiai industrial Loan*} 1134) 11% 11% 600} 8 July; 12 Aug | Nat Dairy Prod pref A.100|.-.--- 99% 100 50| 8034 July} 101 Apr 
Blue Ridge Corp— Nat Food Prod cl B...-- » RS RA yy YY 100 ¥% Jan % Sept 

CR ne tienss * 3 2% 3:3 2,500 ¥% May 4% Aug | Nat Investors com....... 1 3% 3% 4%! 1,200 1 June 4% Sept 

6% opt conv pref....- 50} 30 29% 30%] 1,000; 16% July| 33% Sept ns 2 2 2% 600 % June 2% Sept 
Blumenthal (Sid) & Co__.*}_-.--- 4% 4% 300 14% May 6 Jan | Nat Leather Co.....-.... * of 4% % 200 % June % Sept 
SS et Sane ieee 4% 4% 100 1% May 4% Sept | Nat Rubber Mach com--_* 2 2 2 100 1% July 3% Mar 
Bridgeport Mach_______- _ ee % % 100 % Aug 1% Feb | National Service Cos- ---- _;, as 1% 1% 200 y% Jan % Sept 
Brill Corp cl A_____.-.-- _, eS 1 1 100 % July 2 Sept | Nat Steel Corp warrants-_-_|------ 1 1 800 Sie July 1% Jan 

OS", SS ae es 4 % 100 y% Jan % Aug | National Sugar Refining_.*|.----- 24% 24% 200} x10 June} 25% Aug 
British Amer Tobacco Ltd— Nat Union Radio new --_-.1}------ % % 300 Sie July 1% Sept 

Am dep rcts ord bearer £1|--.--.-- 16% 16% 100} 12% Jan! 16% Sept | Neisner Bros, pref.--.-- See 9% 9% 25 6% May| 22% Mar 
Burco warrants_-_~....._..|------ % % 200 ¥% Feb % Sept | Nelson (Herman) ---.--.-.- _; See 6% 6% 100 3 # £=Mar 7 Feb 
Burma Corp.— New Haven Clock__---- _, Sa 1 1% 300 1 July; 2 Jan 

Amer dep rcts reg shs-__- 1% 1% «41% 300 1% Aug| 2% Sept | New Mex & Arizona Land 1 |------ 1 1 1,000 % May 1% Sept 
Butler Bros______--.---- a eee 3 3 300 3% Apr 3% Aug | New York Shipbuilding— 

Cable Radio Tube v t c___*|__---- % % 500 % June} 1% Mar Founders shares -----_- / 2% 36 300} 1% July} 5% Feb 
Celanese Corp 7% pr pf 100} 57 55% 57 400} 17 July} 57 Niagara ShareofMdclB.5| 8 8 9% 400; 4 June} !2% Aug 

7% partic pref------ 100}._---- 45 45 25| 8 #<July| 46 Sept | Niles-Bement-Pond-.-.-... _. CR 8% 400} 4 June} 11% Sept 
Celluloid Corp ist pref--*|------ 27 30% 225; 20 Jan| 31% Sept | Nitrate Corp of Chile— 

Centrifugal Pipe Corp---*/_.---- 3 3% 500 1% July 4% Feb Ctfs for ord B shares-_-.-.~|------ 516 316 400 tie May % Jan 
Childs Co. pref..------ 100)..<... ee || 10| 5 July Jan ' Northwest Engineering..*} 434] 44 4% 100} 2% May| 6% Jan 
Cities Service common - --* 4% 3% 4%) 53,800 14% May 6% Feb , Northwestern Yeast. --100/------ 102 105 70| 94 Apr| 105 Sept 

PROONTOE . ccccnences *| 25%) 25 27 700} 10 May| 535, Mar | Novadel Agene, com----- *| 31 31 31 100} 22 July; 36 Jan 

Preferred B___.---..-- a 2% 2% 100 1 July} e4% Feb 
Claude Neon Lights... .1}..2.-- 1 1%} 1,200 4% June 1% Jan | Ohio Brass class B__--_-- 2 Oe 7 7 25) 4% July}; 13% Jan 
Cleveland Tractor ------- apps 1% 2 300 1% June 4 Aug | Outboard Motors class B_*|--~---- 4% 100 % June % Feb 
Colombia Syndicate--.-- 1 % % \% 500 lis Jan Sept Class A conv pref_---- A 1% #1 200} 13% May’ _2% Jan 
Columbia Pictures... - aa pee 11 11 100; 4% May’ 15 Aug | Pan Amer Airways -...10 26%) 25% 27% 1,400) 138% July 30 
Consol Aircraft. .....--- CERRY 3 3 100 1 July 4% Sept | Paramount Motors. ---.-- _ ee 2 4% 4% 200 2 Jupe 7% Sept 
Consol Automatic Parke, Davis & Co._....*| 17%| 17% 18% 800} 11% Apr) 19 Jan 

Merchandising v tc....*|...--- % y%| 2,100 Ixy Feb \% Sept | Parker Rust-Proofcom .-.* 6 36 40% 400} 14 Aug| 55 #£=Mar 

$346 preferred_-_--.---- ae y% \% 100 ¥% Jan \% Sept | Pender (D) Grocery cl A.*|------ 21 21 100} 13% July} 21 Sept 
Consol Retail Stores--.--- * % % 614%) «21,200 4% Feb| 2 £=Mar COTE a ch edn ccoud eae 6 6 100} 3 Jan} 6 May 
Continental Chicago com. *}- ----- 2% 2% 100 1% Feb 3% Sept | Peenrvad Corpcom vtc..* 3 2% 3%| 5,100 1 June 4% Sept 
Continental Shares Inc— Philip Morris Inc_..--- 10 3 2% 3 500 2 June 44% Mar 

Converted preferred. 100 1% 1% «1% 700 ¥% July 4% Aug} Phoenix Securities— 

Pref: "or dig eagle” RRS 1 2 500 % July|) 3% Aug CS ) See % % 600 t1¢ July 1% Sept 
Continental Steel-_--.---- _ Set 5% 5% 1 00 5% Bept 5% Sept ES OS | eae 10} 11 10% 11% 600 8 July} 12 Aug 
4. fo ae a 5] 5% 5% 6 5,100| 2 May! 8% Sept | Pierce Governor--_------- _, ee 2% 3% 600; 1 Mar) 3% Sept 
Corroon & Reynolds— Pilot Radio & TubeclassA*| 2%) 24 2% 900 % June| 3% Jan 

$6 conv preferred A___*} 12 12 12 100 7 June; 18 Mar | Pitney-Bowes Postage 
Crocker Wheeler Elec...-*| 624 6% 7% 600 1% June} 10% Aug ES it ky 4 4 4%| 1,300 1% June| 5% Sept 
Crown Cork Internat A--*|------ 2% 3%) 1,400 1% Jan 2% Sept | Pittsburgh & Lake Erle_50) ------ 47% 47% 200} 18 May| 51 Aug 
Deere & Company-..-.-.-- *| 14%] 13% 16%| 12,200 3% June| 17% Sept | Pittsburgh Plate Glass. .25)------ 17% 18%| 1,200} 12% June] 19% Sept 
De Forest Radio com-_-_-_-.* % % %| 1,300 4 Juve 1% Jan | Pub Util Holding com— 

Detroit Aireraft Corp. --.* % % i 1,100 tie Aug % Feb Without warrants... -- , 1 15%| 3,900 July} 1% Sept 
Dixon (Jos) Crucible- -- 100} - - - - - - 38% 38% 10} 22 July| 66 Jan OT op EES, FEES 416 4%\| 4,800 ss Apr 1% Aug 
Dow Chemical com -.._-- _ 39 39 200| 21% July; 39 Sept $3 cum preferred- - --.-- _, ee 6 6% 600 1% June 8% Sept 
Dublier Condenser new --1}------ % % 100 4% July 1% Sept | Pyrene Mfg__..------- eee 24% 2% 300 24% Apr 2% Aug 
Duval Texas Sulphur-.---_* K % «1 900 % May 1 Sept | Quaker Oats— 

Easy Wash Mach cl B_-.-*/------ 2 2 300 2 Aug 3 Aug OR oe. es onaeae *| 87 87 87 50| 55 June} 102 Mar 
Eisler tlectrie Corp. ---- ° 2 2 24%| 3,700 % June 3 Sept 6% preferred - - - ---- eT 106 106 10} 99 July| 106 Sept 
Elect Power Assoc com. .-* 7 6% 67 300 2% June 9 Aug | Railroad Shares com..-.-*/-. --- 1% 41% 400 Ye May 1% Aug 

DOMED Feud accu d *| 6% 6% =O 600; 2% Junel 9 #£=Aug | Rainbow Lumin ProdciA* 1% 1% 200 % Apr| 23% Sept 
Electric Shareholding— ee ME * 516 556 %| 1,400 % June 1% Sept 

Sk ir 6% 5 6% 600 1% May 8% Sept | Reeves (Daniel) com----- *| 20%| 20% 20% 100} 13% Apr} 18% Mar 

$6 pref with warrants..*|.-.---- 45% 50 200; 19 Mar| 64% Aug | Reliance Internat com A.* 2% 24% 2h 600 % June| 2% Sept 
Fairchild Aviation--_---- a 1% 1% 100 % June 2% Sept | Republic Gas Co._....-- * % % 116 400 ¥% Apr ‘ % Jan 
Fajardo Sugar Co-.---- oles 30 49% 250 9% June| 51% Sept | Reyborn Co Inc.-.-.-.---- Se ain 1% 1% 400 % Jan 2% Sept 
Federated Capital Corp— Reynolds Investing. --.-- _. SEBS. wy \% 200 lig Jan 1 Sept 

6% cum preferred. -.-~-25)--.---- 12% 12% 100 9% Apr! 14% Jan | Rossia Internat Corp-.---* § % %| 1,900 Ye Apr 14% Aug 
Federated Metals---.--.-- if 15% 16%| 1,100 4 June} 16% Sept | Safety Car Heat & Lt-.100) 36 36 40 1,225| 12% June} 40 Sept 
Fisk Rubber new wi._..-.- * 3% 3 3%| 12,500 2% Sept 3% Sept | St Regis Paper com.-.-.10 5 5 6 9,500 1% June 8% Sept 

Pref new w i_...--.-- RE 24% 27%) 1,300) 19% Sept] 27% Sept Lo ee ce eae 100} 36 36 40% 290| 14% July; 50 Apr 
Ford Motor Co Ltd— Seaboard Util Shares... .* % % 1 800 is May 1% Aug || 

Amer dep rets ord res_£! 4% 4 4%| 2,500 2% May 6% Jan | Securities Allied Corp. -...* 9 8% 9% 900 4% June| 10 Aug 
Ford Motor of Can cl A. --* 8% 8% 10 2,000 5 May! 15 Mar | Segal Lock & Hardware--.* % % % 600 ™% June 2 Jan 

4 Se eee _, eben Ses 15% 15% 50 8% June| 25 #$=Mar | Selected Industries Inc— 

Ford Motor (France)— Pein. ..cccoscon 1 1%| 1% 1%| 1,300 4% 

Amer deposit receipts ---|------ 4% 4% 400 3% June 6% Mar $5% prior stock._..-.- 25| 48 48 48 200| 28% 
Foremost Dairy Prod— iene |... Leascae 47 47% 206) 28 

Conv preferred _.....-- * \% Y% % 500 % Aug % Sept | Selfridge Provincial Stores 
Foundation Co_..-_------ ea 4% 4% 300 3% June 5% Aug Amer dep rec. .------ a 1% 1% 200 % 

Franklin (H H) Mfg----- _, ASAE A ee 600 \% July| 3 Sept { Sentry Safety Control...*| ------ % % 100 wi 

Preferred..........- ied 6% 8 100 6 Mar 8 . Sept | Shenandoah Corp—- 

General Alloys Co_._..-- e| 1% 1% 1% 800 % Jan} 3 #£«Apr | ree 9 a e| 3% 3 4 2,200 % 
General Aviation Corp---*|------ 3% 4 1,300} 1% Juce| 5% Sept | 6% conv pref.....--- 50) ..---- 203% 21%); 800) 445 
Gen Elec Co (Gt Britain) Sherwin-Williams com- 25) ------ 25% 26% 25) 20 

Am Ge rots ord reg__£1 7 7 7 1,000 5% June 8% Mar Silica Gel Coxp v $e------ K st0° aan’? ate os’ 
Gen Theatres Equipment—} Singer Manufacturing - . 100) .----- 

$2 eany referred ” ae T14 %| 1.300 % June 1% Jan ! Smith (A O) Corp. ..-_.- .*!------ 30% 36% 600° 11 
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2316 Financial Chronicle Oct. 1 1932 
Friday Sales Friday Sates 
Last |Week’s Range| for Range Since Jan. 1. Las: |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Public Utilities— Sale of Priccs. Week. 
Stocks (Concluded) Par.| Price.\Low. Htgh.| Shares. Low, Htgh. (Concluded) Par .| Price. |Low High .\ Shares Low Htgh 

Starrett Corporation Ohio Power 6% pref--.100)---.-- 85 85 10] 85 Sept] 85  SePt 
I aa i, Senate % % 200 4% Mar| 1% Aug | PacificG & E6% ist pf25| 2334) 2334 24 500) 19% July] 26% Jan 
6% preferred..------ 50; 1% 1% 1% 700 %Mar| 1% Sept 544% lst pref__..---- eae 21% 21% 100} 18 June; 23 Jan 

Stetson (John B) com....*]__---- 16 16 50 5 Aug} 16 Sept | Pacific Ltg $6 pref..---- *| 90 90 90 25) 81% June| 9334 Mar 

Stroock (S) & Co_.------ ; 3 3 100} 2% Sept) 414 Jan | Pa Gas & Elec class A_---*|-.__-- 7% 7% 100} 4% June} 8 _ Sept | 

Stutz Motor Car_-_-.----- s| 13 11 15 1,606 8% June| 24 Sept | Pa Water & Power Co...*| 5234/ a §2% 500] 35 June} 58% 

BO & OC@snscte--e-- 25 9% 9% 10%} 3,000 7 May! 22 + # Mar | Philadelphia Cocom-_---- _- EE 12% 13 200 6 June} 17 Jan 

Swift Internacional... ...15| 18%| 18 19%} 3,900} 10 May| 26 Mar we eee pf..*| 45 45 60} 31 Jul 55% Apr 

Tastyenst Inc cl A.....-.*]....-- Y% 441 1,500 ¥% June % Feb $6 preferred. _-.--.---- *| 29%| 29% 29% 50} 2934 Sept] 58 Feb 

Technicolor Inc com... .-.- * 3% 3% 1,800 % June 5% Aug | Quebec Power com---.-.-- * 14 14 25 i“ Sept} 22 Jan 

Tobacco Prod of Del-.-.-- 1 516 16 Sis 3 % May % Sept | Ry & Lt Secur com_-_---- _, 12% 13% 75 July} 20 Jan 

Todd Shipyards___-.-.-- _ = 12% 12% 100} 10 May} 18% Mar | RI Pub Serv $2 pref----- .;, ee 234% 23% 100 165 May| 24% Aug 

Transcont Air Trans.-...* 3% 3% 3% 700 1% June| 4% Sept | Shawinigan Water & Pwr-*|---_--- 16% 16% 100 644 May| 20% Sept 

Trans Lux Daylight Sou Calif Edison— 

Picture Sereep com.-..-*] 2%) 2% 2%} 1,100 % June| 3% Sept 6% pref series B------ | ee 23 =—.23 100} 17% June} 25 Jan 

Tri-Continental Corp . oa 54% peat on C.---25 ino “a “— 1 poss 174 — —s F 
TR cho cwee esas nance 1% % 1 \% May 3% Sept | Southern Nat com... 4 4 3 ’ 1s June 4 Dp 

So’west Gas Util com....* % % % 200 \% May % «(Jan 

Ungerleider Financial....*|__..-- 30 30 100} 16% July} 30 Sept | Standard Pow & Lt— 

Union Amer Invest------ . ERS 13 13 200} 6% June| 13. Sept Preferred. .--.------- = 61 51 51 100} 20 June} 70 Aug 

United Dry Docks ------- , es % % 200 \% May % Jan | Stand Pub Serv com-.-.-- » 516 5i¢ 500 Y% Sept 1% Apr 

United Founders com. ..-_* 2 2%| 14,300] 5-16 May 3% Aug Participating A------- sy eee: lye 1% 100 4% May 3% Aug 

United Shoe Mach----- 25] 39%] 39% 40 175] 21% June} 40% Mar | Swiss Amer Elec pref.-----|------|----- -----] ------ 26 July}; 54% Mar 

United Stores Corp v tc..*}____-- % % 300 % June % Jan | Tampa Electric com.-...-*| 2834] 2844 28% 500; 18 June] 32 Jap 

U 8 Dairy Prod B...-..-- . Se: 3 3 100 14% Apr 5 Apr | Union Gas of Can------- . ee 4% 4% 500 1% June 6 Sept 

U 8S Finishing Co-.-.-----. s 2% 24% 2% 200 1 June 5% Sept | United Corp warrante----- 4% 44% 4% 300 1% June 6 Sept 

U 8 Foil class B ...-.... , 5 5 600 2% Apr 5% Sept | United Elec Serv Am shs_-|____-- 2% 2% 100 2% Mar 3% Feb 

U 8S & Intl Securities— United Gas Corp com...-* 3 2% 3%| 12,800 % May 4% Aug 
CONE hcaiiw ds = n00 2 % % % 500 Ye Jan 1% Sept Pref non-voting----- -- *| 40 39 43 8 8% June} 55 Jan 
ist pref with warr..--- *| 27%| 27% 27% 600 9% June; 32% Sept Option warrants_..-- - 1 1 1%} 4,100 316 May 1% Aug 

U S Lines pref. ......--- ol sa aben a0 a % % 400 June 1% Aug | United Lt& Powcom A_* 6% 6% 7%] 8,800 1% May 9% Aug 

U 8 Playing Card_...-..- iicakndl 13 14 250} 10 June} 23 Jan $6 conv Ist pref. -_----- *| 28%)| 28% 30 2,200 8% June; 53% Jan 

Universal Pictures. --...-- . aa 4% 76%} 2,000 1 July} e6 Sept | US Elec Pow with warr--* 1% 1% =1%) *#=1,200 716 June 2% Aug 

Utility Equities com_..-- ad 2% 2% 3 % July 4% Aug | Utah Pow & Lt $7 pref.--*/__._-- 50% 50% 50| 35 July| 85 Jan 
Priority stock......-- , Sere 43 43 50| 26 July| 49% Feb | Util Pow & Lt com....-.-. * 2% 2% 3%) 4,000 % May 4 

Van ee Pack com-..-- * % y% %| 1,400 % June| 2 Jan Class B vt c.....----- ee 9% 9% 1% July| 15 Aug 

ie awalee iene! ape: % % 700 % May 2% Jan 7% preterred.._----100) 37 37 37 50} 12 June} 61% Jan 

Vick ee OP. c cua Diskesok 4% 5% 2,100 3% May 5% Sept 

Walgreen Co com.......- | 13%) 13 14%} 1,800 8% Apri 18% Aug Former Standard Oil 

Walker (H) Gooderham & Subsidiaries— 

| Worts common --....- , ae 54% 5% 100 2% May 8% Aug | Eureka Pipe Line ----- ae 27 27 100} 18 June; 35 Mar 
(Cl = . = 8% 8% 500 8 June 8% Aug | Humble Oil & Refining.25)_____-. 43 43 100} 35% June} 55 #£Sept 

Watson (J W) Co----.-..- * % % % 600 ¥% June % Jan | Imperial Oil (Can) coup--*| 8% 8% 9h 800 6% June| 10% Sept 

Western Air Express----10}...--- 114% 11% 100 4% June| 11% Sept SS . ae 9 9 200 6% May| 10% Sept 

Wil-low Cafeterias--....--*|....-- 2% 2% 800 % June 2% Jan | Indiana Pipe Line-..--- _ , 4% 4% 100 2% June 7% Feb 

Woolworth (F W) Ltd— National Transit... . 12.50} __-.-- 8 8% 500 6 June} 10% Feb 
Amer dep rcts for ord shs} 10 10 10 1,500 7% jJan| 10% Aug | New York Transit..-.--- 5 4% 4% 5% 200 2% June 6 Sept 

Penn Mexico Fuel--.-.--.- _ See 7% 9 600 4 Apr! 106 Sept 
Public Utilities— South Penn Oil_.-.---- ED tas se aninited 13 13% 300 9% Jan) 16% Aug 

Alabama Power $7 pref...*| 78%| 78% 78% 20; 61% July} 93 Jan | So West Pa Pipe Line--.50)_____- 31 32 150} 27 June| 37 Feb 

Am Cities Pow & Lt — Standard Oil Gatiane)..36 21%] 21 22%| 22,400) 13% Apr! 25% Sept 
New Conv class A... | Te 31% 31% 100; 19% July}; 39% Aug | Standard Oil (Ky)------ 10} 12 11% 13 3,800 8% June 15% Mar 
New class B__-.--.--- 6 5% 6%| 4,000 1% July 8% Sept 

Amer Com’wealth Power Other Oil Stocks— 

Class A common. ..-.-- % \y %| 1,000 % May % Jan | Amer Maracaibo Co--...-- 1 116 16 “4 800 if Jan % Apr 
Class B common. -.-.-- Piwenel 516 516 100 % Mar % Jan | Arkansas Nat Gas com---_* 3 2% 3 700 May 3% Aug 

Amer & Foreign Pow warr - 7 6% 8%] 3,800 1% Apr) 10 Sept Com class A_....--.--- * 2% 2% =2%)| 6,800 % May 3% Sept 

Amer Gas & Eleccom....*| 33%] 33% 37%| 14,400} 14% June| 41% Sept Preferred ....-...-- 100}_____- 4% 4% 500 1% July 5% Aug 
Preterred....<......-- , REGS 89 89 100} 60 July} 91% Aug | Carib Syndicate..-..-.- 25c 4% 4% %| 1,200 y% Jan % July 

Amer L & Tr com...-.-- _ eee 21% 22%] 1,100) 10 May| 24% Aug | Columbia Oil & Gasvto-* 1% 1% 1%| 1,200 \% May 2% Aug 

Am Superpower Corp com * 6% 6% 7 28,200 1% June} 10% Aug | Cosden Oil Co common--.* 1% 1% 1% 100 % 2% Sept 
First preferred -....--- *| 60 60 62%| 5,100} 28% June) 72% Aug Certificates of deposit--*)_____- 1% 1% 100 yy May 2% Sept 
$6 cumul pref. .... - ae eee 37 37 200 9 June} 48 Aug Preterea...csseancu 100 3 3 5 100 2 Mar 8 Sept 

Arkansas P & L $7 pref_ RA on pena S 76 76 20| 50 July| 87% Jan coaeie Petroleum Corp-.-.* 2% 2% =2%| 2,500 1% Jan 3% Aug 

Assoc Gas & Elec com-.--.-_* 3 3 3% 400 % June t Feb | Crown Cent Petroleum--* yy % %| 1,300 % Apr % July 
CK 6 ctiidéekddmon @ *| 2% 2% 3%] 8,200 1 July 5% Aug | Gulf Oil Corp of Penna..25| 33 31 34% : 23 June} 44% Sept 
$5 preferred........-. , ae 20 22 110 6 Aug; 59 Jan | Intercont Petroleum----- 5 lig lig ¥%| 7,200 lig Mar y% =Jan 

Es 416 S16 200 ‘33 Mar 56 Aug | International Petro --*| 10%] a9% 10%} 1,900 8 June} 12% Sept 

Assoc Tel Utilities. ..---. bd 2% 2% 2% 600 1 July} 114% Jan | Kirby Petroleum_-.-.---- ‘=| ees % % 500 % Jan 1 Aug 

Bell Telep of Can__--- Bénccas 91% 91% 25| 6834 July; 100 Mar |} Leonard Oll Develop... 25 CEE: yy 100 ¥% May % yee 

Brazilian Tr L & P ord-..*|_____- 9% 10%} 3,100 7 May! 13% Mar | Lone Star Gas Corp..-.-.-- 7% 7% = 600 3% Apr; ii Aug 

Buff Niag & East Pr pf..25| 22%) 22% 22% 100} 15% May; 23% Aug | Middle States Petrol— 

Canadian Marconi—See M|/arconi | Wireless Tel. |of America. Class A v tc......-.-- * 1 1 1 100 % #ADr 1% Aug 

Cent ~~ Serv com..--..- ee % «(Od 600 % Febl 4 Jap | Mo-Kansas Pipe Line -: .5 5i6 \% 5:6, 2,600 \% «Apr 2% Jan 

NN RTE. * 1 1 1%! 1.500 y% July 3% Jan | Mountain Producers. -...10 3% 3% 4 7 2% Apr 4% Sept 
$6 Ao i * 4% 4% 4% 50} 4% Sept) 19% Jan 
$7 prior lien pref______- , ARB 19 19 10} 14 July} 55 Jan | National Fuel Gas..-.. -. x12%| 12% 13 600 8 June}; 14% Aug 

Cent & So-west Util com.*}______ 2 2 200 % June 4% Jan | New Bradford Oil Co---- 5% 100 % Jan % Aug 

Cent States Elec com._..* 3% 3% 4%) 13,300 34 May 6% Sept | Nor Cent Tex Oil Co__-_-5}_____- 1% 1%] 2,000 % Jan 1% Aug 

Cities Serv P & L $7 pref.® a ecaaeiked 26 26 50} 11 May) 56 Jan | North European Oll--.-- 1 % % 36 800 416 June % Jan 

| RS ae CR 24 24 50| 14 June! 50 Jan | Pacific Western Oil...-.-- ° 7% 7 2,700 3 June 8 Sept 

Cleve El Illum com_-_-___- | 31 30 31 400; 19 June; 35 Aug | Pantepec Oil of Venez--.*/___.__ Ky % 116 June % Aug 

Columbia Gas & od Plymouth O11 Co....-.--- oa 1l 11%| 2,200 6 Apr] 12% Sept 
Conv 5% pref ....--- 96 96 101 625} 40 May! 108% Sept | Reiter Foster Oll_.....--. , eae % % 200 lie June % Jan 

Commonwealth Edison. 100 ee 75 77% 400} 49% July; 122 Jan | Root Refining com----- . Sea 14% #1% 100 1% Sept 1% Aug 

Common & SouthernCorp- Prior preferred - -____-- See 5 7%| 1,300 1% Apr 7% Sept 
PPO, dnrinwcodansae % 4% %| 12,000 z*i6 June 1 Aug | Salt Creek Consol Oil__-10]_____- % 500 \% Jan % Aug 

Community Water Serv _- 1 1 1% 500 4 May 244 Aug. Salt Creek Prod Assn._-.10/_____- 5% 5%| 1,000 2% June 5% Sept 

Consol G E L&P Balt come 64% 64% 67 900} 37% June 69% Sept | Southland Royalty new-.-5)____-_. 4 1,000 3% June 5 July 

Consol] Gas Util cl A.....*]_._____ 2% 2% 100 % Aug; 3% Aug/ Sunray OilCorp._.------ 5 716 71. 716 500 Feb % July 

Texon Oi] & Land... -.--- ad 7% 7% 8% 400 4% May! 10 Sept 

East Gas & Fuel Assoc...*|______ 8 8 100 2% June 8% Mar | Venezuelan Petrol__----- Ditowwet % % 700 ¥% June 1116 Sept 
6% preferred__._-..- 100 De 60 60 25| 30% June} 68 Jan | Woodley Petroleum----- - ee 1% 1% 100 1% Jap 2% Sept 

East States Pow com B__*)______ 3% 4% 500 % June 6 Sept | “Y” Oil & Gas Co___--- * 5i¢ 4 % 400 ¥% Feb % June 

East Uti! Associates com ; Se A. 25% 25% 100} 14% June] 27 Sept 
Conv stock.....--..... 4% 4% 5 900 1% May 5% Aug Mining Stocks— 

Elec Bond & Share new oom 5 34%| 32% 38%|274,900} 6 June} 48 Aug | Bunker Hill & Sullivan..10}______ 18 18% 50} 15 July) 323% Aug 
$5 omnes EEE 50 50 51% 400} 16% July| 5934 Aug | Comstock Tun & Drain-_-.1}_._--_- 56 716 700 i Aug % Jan 
$6 preferred. _........ *| 60 59 60%} 1,700} 19 Mayj| 67 Aug | Consol Copper Mines_--.5}____-_- 1 1% 500 June 1% Aug 

a Pow & Lt 2d pf A...*| 24%] 24% 25% 150 6% June}; 45 Mar | Cresson Consol|G M & M_1I}_____- 4 \% 200 % Jan % July 

PEER. neo dnconensele<ooshs 6% 6% 200 1% May 7% Aug | Cusi Mexican Mining--50c/__---- 5i¢ 516 400 ¥% June % Aug 

Empire Dist E16% pref 100} _____- 20 20% 100 8 July} 21 Aug | Goldfield Consol Mines -.10]_____- 416 \Y 300 lie Jan ye Aug 

Empire Gas & Fuel— Hecla Mining Co- --.--.- eS 33 3% 600 2 July 5% Jan 
6% preferred______- ae 18 20 50 8 June} 38 Jan | Hollinger ConsolG M-.-...5|____-- 4% 4%] 1,000 3% June 5 Jan 
7% preferred ....... aes 19 20 100 6 May| 46% Jan | Hud Bay Min & Smelt_-_-_-.- 3%i ad\y 4 4,500 % May 5 Sept 
8% preferred _-....- eee 26% 26% 50 7 May! 52% Mar | Kerr Lake Mines______-- “ Satie 36 Y% %i6 June 716 Sept 

European Elec cl A____-  =eaee 2% 2% 100 1 May 414 Sept | Lake Shore Mines Ltd... |__---- 26% 27%! 1,400) 21% June) 27% Sept 
Option warrants____---.|_.---- 4% % 200 \% Apr Aug | Mining Corp of Can___-- 1% y% 41% % Apr) 134 Aug 

Florida P & L $7 pref_...*| 42%] 42% 44 125) 25 July} 79% Jan’| Mohawk Mining Co----25}______ 13 13 1 9% June| 18% Feb 

Gen G & E$6 pref B_...*| 11%] 11% 15 650 3% July} 25 Jan | Newmont Mining Corp. 10} 17%] 17% 20%] 2,800 4% May| 28% Sept 

Gen Pub Serv $6 pref....*| 41 38 41 90} 10% May]! 50 Feb | New Jersey Zinc Co..--- all 32% 33% 6 14% Apr) 35% Sept 

Georgia Pow $6 pref__... _ Sees 70% 71 350| 47 May| 8s2 Jan | Nipissing Mines------.-- ° 1% 1 1%} 2,500 Te June 1% Sept 

Hamilton Gascomvte..lj,4 % \ %% 400 % May 1 Jan | Ohio Copper ‘Co “re y \% Sie) 15,100 156 Jan % Sept 

Illinois P & L $6 pref... . ee: 404% 44 175} 21 June| 63% Mar | Ploneer Gold Mines Ltd- 4 oe eae 3% 3% 600} 2% Apr) 4 Mar 

Internat Superpower— Premier Gold Mining----1]_____- % % 300 \% May % «Aug 
New com stock. _...... 1} 15%] 15 15%| 1,100 4% July} 15% Sept | Pure OilCo6% pref__.100] 59 59 59 20| 40 July| 6034 Sept 

Internat Utilcl A_.....-- * s 8 8% 500 2% May! 10% Aug | Roan Antelope Copper— 

Class B......-...--.-- be 2% 2% 2%| 1,300 % July 3% Aug American shares_..._.-.|_.____ 7% 8 200 3% May 8% Aug 
=a Sees 4% “y 400 lig May % Sept | St Anthony Gold. Ne ee lig lye) 2.000 tie Jan 410 Jan 

Interstate Pow $7 pref. ...* bis ae ab 40} 14% June] 52% Jan | Shattuck Denn Mining__*|______ 2% 2% 100 June; 3 Sept 

Italian Superpower A... .*)_____- 2% 2]! 1,100 % June} 434 Aug | So Amer Gold & Plat..__5|. 1 1 1% 600 716 June} 1% Sept 

Long Island Ltg— Standard Silver Lead__--1 lig lie %| 6,900 tis Mar 4% Jan 
7% preferred -.. eieta! 100} 824%} 82% 82% 10} 50 #=July| 101 Mar | Teck Hughes Mines __- 3 3 3%] 8,400 2% May 4% Jan 

te By s 5 | ool 4% ae Ee <a] 383) uss Mod aby Soe 

rets £1)__...- 5 g¢ June 514 Jan | United Verde Extensicp | uc|_----- 3% 3 300 4 Apr an 
| Hssataconeomrsccs] 23] 205 i) i) 2 MR] it S| Wenaeitioner a ob ee 
| - 4 ay pt | Wenden Co; DEMERS. cdincace= 1 2,400 ty Jan an 

Met Edison $6 pref ..--. Re 68 70 a a he dee  <es amcre = % 

Middle West Util com. --_*/}___--- % %| 3,800 \% Apr 7 Jan Bonds— 
$6 preferred ser A____- 2 2 2 200); 1 Aug] 51% Jan | Alabama Power Co— z 

Mohawk & Hud Pow istote 89 87% 89 150} 5634 June} 9344 Mar Ist & ref 5s __._--- 1946] 97%] 9614 9714] 56,000] 84 June} 99% Jan 

Nationa! P & L $6 pfd...*| 75 74 76% 750} 85 June} 8034 Sept Ist & ref 5s_______. | eee 93 93 1,000} 75 June} 9534 Mar 

New England Pow Assp— “< Y§ @apeee 1956} .----- 92 921%4| 12,000] 78 June} 96% Jan 
6% preferred_......100} 53 50 56 900} 12 June} 59% Jan ist & ref 44¢8__.__- news 82 83 18,000} 70 May| 84% Jan 

New Or! Pub Serv pfd___-*}_.---- 60 60 25] 33 July} 60 Sept 16S 000 Bho c ctu =a 88 89 10,00} 75 May! 91 Jan 

N Y Power & Lt $6 pfd_-_*}--.--- 92 92 25] 65 July} 92 Sept | aluminum Cosfdeb5e1952| 98 9744 9814| 52,000} 81 May| 99% Aug 

N Y Steam Corp Com-.--*}..---- 504% 50% 200; 28 July} 55 Mar| a:uminum Ltd deb 5s_1948|------ 72 73 4,000; 45 July} 75 Sept 

N Y Telep 644% pref..100| 11414] 11334 114% 150} 98 June} 115% Sept | 1mer Com'Ith Pr 6s_-1940| 3%] 3 3%| 35,000) 1% May| 11 Jan 

Niagara Hud Pow— Debenture 534s-_-.--1953].----- 8 9 19,000 % Apr 9 Sept 
New com wi _.__...-. 15} 16 16 16%} 3,100 7% ~~ 20 Aug | 1m & Continental 58.1943) 57 56 60 14,000} 47 Jan} 70 Sept 
Cl A opt warr new....../------ 1% 1% 900 % I 1% Aug | 4m El Pow Corp deb 6s_‘57 3744 4034] 62,000} 18 July; 46 Aug 
Cl B Opt warr new----.-!------ 33% 63% 100' 1% July 5 Aug! Amer G & Ei deb 5s__2028 8444 86 (108,000 
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Volume 135 Financial Chronicle 
Frida Sales Friday 
Last} Veek’s Range| for Range Since Jan. 1. Last | Week's Range 
Sale of Prices. Week. Sale of Prices. 

Bonds (Continued) — Price.|Low. Htgh.| $ Low. Hh. Bonds (Continued) — Price. |Low. High. 
Am Gas & Pow deb 6s.1939/___._. 40 40 13,000} 13% July| 47 Aug | Edison Elec Ill (Boston)... 

Secured deb 5s8----- 1953} 33%] 33 35 47,000} 11% July} 37% Jan 5% notes.......... 1933; 101 | 101 101% 

4m Pow & Lt deb %e__2016| 6914) 68% 7034|106,000} 38 May| 82% Jan 2 year 5s....._....1934| 102 102 102% 
Am. Radiat. deb. 43481947; 96 95% 96 11,000} 79 July; 96 Sept 5% notes........__ 1935; 1024%4| 102 102% 
Amer Roll Mill deb 5s_1948|} 5734] 57 58 34,000} 30 July! 67 Mar | El Paso Electric..___- 1900t....... 85 85% 

4% notes. _-Nov 1933 34,000} 46 Apri 76 #£Mar | Elec Power & Light 58.2030) 54 52% 56% 
Amer Seating conv 68-1936 11,000} 17 July} 47 Mar | Empire Dist El 5s_...1952) 52%] 511% 52% 
American Thread 5 4s 1938 1,000} 94 Sept] 9544 Sept | Empire Oil& Refg5%s1942) 49 48% 52% 
Appalachian £1] Pr 5s._ 1956 28,000} 72% May 4 Sept | Ercole Marelli Elec M 
Appalachian Gas 6s_..1945 45,000} 2 July} 16 Jan 634s with warrants.1953/______ 62% 62% 

Conv deb 6s B 20,000 % Apr} 13% Jan | Erie Lighting5s_____- 196 94 9 
Appalachian Pow 5s- - 1941 6,000] 96% Apr] 102% Sept | European Elec 6}<s___1965 
Arkansas Pr & Lt 58._1956 94,000] 67 May| 9134 Sept Without warrants_____.|.....- 57% 60 
Arnold Print Works 8,000; 39 Aug Sept | European Mtge Inv 7s A 27%| 27% 29% 

ted Elec 434s._1953 115,000} 17 June} 67 Aug 7sseriesA_______ es 30 
Associated Cas & E Fairbanks Morse deb 5s.’42| 581{| 57 58% 
Conv deb 5 \s 46,000} 9 Juty} 45 Aug | Farmers Nat Mtge 7s_1963|_____- 36 = 36 

ree 1,000} 1234 July} 27 Sept | Federal Water Serv 5348'54| 4614) 46% 49 

Conv deb 4%s-_ 2,000 9% July} 45 Aug | Finland seen 

Conv deb 4 s- 142,000 9 July Aug Banks 6s__._______ 525%| 52% 54% 

Conv deb 53_-- 158 ,000} z10 July} 49 Aug | Firestone Cet Mills om ot 77% 81 

Deb S6..-.5..-.... 968 38,000] 834 July; 46 Aug | Firestone T & Rub Ss 1942/_____. 85 864 

Conv deb 5s----- 1977; 34 34 37 18,000 9% July} 51 Aug | Fisk Rubber 5%s_....1931| 44%] 4414 47 

Assoc. Rayon deb. 58 1950 |...... 44% 46%] 45,000} 19 June) 46% Sept ificates of deposit...) 4414] 44146 47% 
Assoc. Tel. Ltd 5s....1965)]___._-_ 85 85 1,000} 74% June| 88 Jan | Fla Power Corp 5s _1979 6434) 64 65 
Assoc T & T deb 54s A'55| 35%4| 35 38%| 61,000} 14% July! 72 Feb | Florida Power & Lt 5s_1954 73%| 73 74% 
Assoc Telep Util 58.1944) 25%} a24 26%4| 94,000} 12 July; 54 Jan | Gary El & Gas 5sserA 1934) 72 70 75 

6% notes.._....--- | eee 47 4914} 2,000} 25 June} 75% Feb | Gatineau Power Ist 5s1956| 73%] 7234 73% 
Baldwin Loco Wks 5 %s.'33| 78%4| 78% 7934) 5,000} 45 July} 93 Aug Deb gold 6s June 15 1941/______ 6834 70% 
Bell Telep of Canada— Deb 6s ser B._.. __1941|______ 67 69% 

ist M 5s ser A__-... 1955} 98%4| 98 9814|104,000} 84 Jan| 98% Sept | Gen Bronze Corp 6s__1940| 47 47 49 

ist M 5s ser B__--. 1957} 98%| 9734 9834] 74,000} 8344 Jan} 98% Sept | Gen Motors Accept Corp— 

lst M 5s ser C___.. 1960} 99 98 12,000} 83% Jan| 99 Sept 5% serial notes... _1933}_____. 101 101% 

Binghamton L H & P 5s_’46/______ 90% 90%} 1,000) 75 Apr| 91% Sept 5% serial notes_____ 1934} 10154} 101% 102 
Birmingham El 414s.1968| 7734| 77% 77% 1,000} 65 June) 81% Mar 5% serial notes_.___ 1966) ...... 101% 101% 
Birmingham Gas 56-..1959) 64%| 6134 64%] 14,000} 39% July} 75% Jan 5% seria’ notes_____ 1936} ------ 101 01% 
Blackstone Vailey G Pub Service 5s -..1953)------ a70_~ = a70 

5s series A___...... oe 100 100 2,000} 9434 Mayiel00 Sept | Gen Pub Util 6s te -1956| 27 27 35% 

ff .  } eae | 100 100 1,000} 92 Apr; 100 Sept ie eee 19033] ...... 40 41 
Boston Consol Gas 58.1947} 103 102 103%] 10,000} 91% June] 103344 Sept | Gen Rayon6sA____.. 1948} 28 28 30 
Boston & Main RR 68s_1933)-_____- 100% 100%| 11,000} 80 June} 100% Sept | Gen Refractories 5s_..1933) 54 54 60 
Broad River Pow 5s-_ .1954/__.._- 53 531¢| 7,000) 38% July; 68 Mar | Gen Vending Corp 6s_1937 
Burmeister & Wain Ltd— Without warrants._.__/__.__- 63% «47% 

15-year 6s. -.--..-- ee 74 74 6,000} 59% July} 74 Sept | Gen Wat Wks & El 58 1943) 43%] 39% 44% 

Canada Nat Ry eq 7s_1935)____-_- 101% 101%| 20,000) 94 Apr| 102% Sept | _6sseries B__-______ 1944 7% 7% 9% 
Canada Nor Power 58 1953} 7334] 71% 7334} 6,000] 54 July Sept Ga-Carolina Pow 5s...1952| 84 84 

Can Pacific Ry 6s..-.1942] 9714] 86% 98%|344,000} 97% Sept] 9834 Sept Georgia Power ref 5s__1967| 8734) 86% 90 
Capital Admin 58_...195% | Georgia Pow & Lt 5s__1978)-._.-- 64 65% 

i yl es ee 754% 75%, 1,000} 61% July| 76 Jan Gesfurel deb 6s.._.._- 1953 

Without warrants_.._._j..-.-- 75 75 5,000 June} 80 Apr Without warrants... __ 51 51 53% 
Carolina Pr & Lt 58-_ 1956] 76%] 75% 79 (|114,000) 56 July! 86% Aug | Gillette Safety Razor 5s '40|____-- 964% 98 
Caterpillar Tractor 5s_ 1935)... -- 91 92 24,000} 7945 May 92 Sept | Glen Alden Coal 4s___ mr 56%! 56% 57% 
Cent Arizona L & P §s_1960]_.___- 89% 91 14,000} 74 June} 94 Aug | Glidden Co 54s__....1935)__._-- 86% 87 
Central Ill Pub Service— Gobel (Adolph) 6ij3.21988 

Ist mtge 5s ser E_.1956]_.____ 78 80 11,000} 62% July| 82% Sept With warrants...... _|_..--- 70 71 

Ist & ref 444s ser F_1967| 70%} 6914 72%] 90,000} 53 June] 79 Aug | Grand (F W) Prop 6s. 1948 8 8 8 

lst mtge 5s ser G_.1968| 7634; 76% 78 4,000} 57 July; 85 Jan | Grand Trunk Ry 6 4s.1936/ 100 99% 100 
Cent Me Pow 5s ser D_1955}_____- 93 93 -1,000, 74 May! 94 Aug | Grand Trunk West 48.1950) 64%| 64 65 

4\4s series E______. ae Lt eee 88 88 6,000} 74 May! 8914 Jan | Great Nor Power 56_.1935|-....-- 100% 100% 
Cent Ohio L & P §s__..19F0}_---_. 70 70 6,000} 54 July} 78 Sept | Great Western Pow 5s 1946|_.._-- 100% 101% 
Central Pow 5sser D_.1957| 74 72 741.| 13,000} 51% May| 76 Aug | Greenwich Wt & G 5s_1952/_____- 73 73 
Cent Pow & Lt ist 58.1956} 70 69% 71%| 68,000} 42 June} 76 Aug | Guantanamo West 6s_1958/._.__. 30 30 
Cent Pub Serv 5}48-_.1949 Guardian Invest 5s_..1948 

With warrants___..._-- 10%} 10% 11%/146,000 % June} 27% Jan With warrants. ........|..-.-- 42}, 43% 

Without warrants - ----- 104%| 10% 11%| 24,000 1% July; 20 Aug | Gulf Ollof Pa 5s__.__- 1937; 9934} 993< 100 
Cent States Elec 58s..._1948] 48%) 48% 50 81,000} 17 June] 56% Aug Sinking fund deb 58.1947} 9734) 9734 98 

Deb 5s Sept 15, 1954 Gulf States Util 5s..-.1956) 8134) 81% 85 

with warrants._...--- 491%4| a49% 52 67,000} 18 May] 57 Aug Ist & ref 444s ser B.1961)__.._- 74 1778 
Cent States P & L & We '53}_-.. _- 48% 49%] 59,000, 20 July} 59 Feb | Hall Printing “ie ----ite Seas 66 67 
Cent Vt Pub Serv 5s__1959/___._- 90 90 1,000; 80 July} 90 Jan | Hamburg Elec 7s. -_-_-_- _, 65 65 
Chie Dist Elec Gen 4448 '70| 80%] 79 81 32,000} 54% Apri 84% Sept | Hamburg El & Und 54s '38|_____- 56% 59% 
| Deb 544s Oct. 1, 1935}--.--- 80% 80%) 3,000} 42 July} 85% Aug | Havana Docks7s-_---_- es 9844 98% 
Chic Pneumat Tool 5148"41| 42 40 46 18,000} 1834: July} 50% Jan | Hood Rubber 10-yr5 1; = a A 35 42 
Chic Rys ctfs of deps.1927} 49 49 50 30,000} 34 Apr} 53% Aug eae! Eee 45 50 
Cigar Stores Realty Holding Houston Gulf Gas 6 4s 1943 

Deb 544s series A__.1949} 21%| 1934 21%| 76,000) 10% June} 40 Mar With warrants-----.-..-|/.....- 43 44 
Cincinnati El Ry 5148 A '52/___--- 55 55 1,000| 39% June] 62 Mar lst mtge & coll 6s-_--1943/____.- 47 50 

6s series B._______- | ae 61% a62 2,000} 4314 June} 67 Mar | HousL&P lst 4s E_1981| 89%) 88% 89% 

Cities Service 53_..--- 1966; 41 39% 43 21,000} 16 May| 49% Aug lst & ref 444s ser D.1978| 89%) 89% 89% 

Conv deb 5s------- 1950} 40%) 239% 45 {804,000} z17 May; 52% Jan Ist 5s series A------ 1953] 9734] 9734 9814| 15,000) 85% June; 98% Sept 
Cities Service Gas 544s ‘42| 57 56% 59%! 65,000; 33 May| 62% Aug | Hudson Bay M &86s.1935) 74 a73% 74 3,000} 55% May| 79% Aug 
Cities Serv Gas Pipe L '43} 62%) 62 63 5,000} 49% May] 68 Aug | Hydraulic Power saver, * 

Cities Serv P & L sees "62| 45 a44 47 %|131,000| 26% July} 58% Jan Ref & impt 5s____-.1951/___--- 103 103 1,000} 953% Feb} 103 Aug 
| RR er 1949} 46 44% 47%) 87,000) 44% Sept; 51 Sept | Hygrade Food 6s ser A 1949 463%4| 383% 4934) 89,000) 21% May| 49% Jan 
Cleve Elec il! Ist 5s._1939] 104 104 106 23,000; 949% Jan] 106 Sept Series B-....------ 1949} 45%} 40 46%| 7,000) 25% June} 46% Sept 
oe eeres A... ..--cce _— Sea 106% 106%4| 6,000} 99 Feb} 10634 Sept | Idaho Power 5s------ 1947} 99%] 98 99%| 8,000} 88% Feb!) 99% Sept 
5s series B__.._.-.. ) 105% 10632} 6,000) 99 Feb| 106% Sept | Illinois Central RR 44s'34| 47 47 50 51,000} 42% Sept] 61 Aug 
Cleve Term Bldg 6s_..1941| 16 14 16 7,000 8% July| 39% Jan | Ill Nor Utilities 5s.-.1957| 91%| 90 91%! 5,000) 72% Apr) 93% 
Commerz und Privat— Illinois Power 5s - ----- ese dice oh ts a99% a99%‘ 1,000) 96 Apr| 100% Sept 

Bank 5 }48_-.__.---- 1937} 5434; 54% 55%) 30,000; 52934 June) 57 Aug | Ill Pow & L lst 6s ser A '53; 80 78% 80%| 65,000) 5 June} 91% Jan 
Commonwealth Edison Ist & ref 544s ser B.1954) 73%] 73 75 14,000} 50 June} 88 Jan 

lst M 5s series A___1953} 10134; 100 10134] 47,000) 86 June/ 101% Sept lst & ref 5s ser C...1956) 68%) 67 69%| 84,000} 4834 June} 83 Jan 

Ist M 5s series B__.1954| 101%| 100 102 68,000} 82% June} 102 Sept 8 ft deb 54%s.May 1957/__-_-- 61% 62%) 6,000} 30% June; 74% Feb 

Ist 449s series C_...1956| 9334) 93 94 36,000} 78 June} 94% Aug | IndependentO &G6s.1939| 85 85 85 10,000) 64 Jan} 88 Aug 

Ist M 4% series D_1957|} 94 92% 94 23,000; 78 June; 95 Aug | Indiana Electric Corp— 

444s series E____-__ 1960; 94 92% 94 9,000; 78 May| z94% Aug 6s series A....--.-- Ol ee 81 81 1,000} 63 June} 90 Mar 

lst M 4s series F_._._1981| 8514] 84% 86 |208,000| 69% May] 89 Aug 64s series B..--.-- | EES © 84 84 3,000; 75 July} 95 Mar 

544s series G___--_- 1962) 104 103 1044%}248,000) 94 Aug| 104% Sept §9.e0tes C...nc- cece 1957| 74%) 74% 75%) 33,000 55 Jan} 79 Mar 
Com’ wealth Subsid 54s 48} 77%| 75% 77%) 98,000} 40 May| 83 Aug | Indiana Gen Service 581948) ____-- 98 98 1,000; 91 Jan| 98 #£Sept 
Community Pr & Lt 58 1957|--.-.-- 55 57 35,000} 38 June} 69 Aug | Indiana Hydro Elec 5s 1958) - _ -_ -- 76 80 10,000} 57 June; 80 
Connecticut Light & Power Indiana & Mich Elec— 
| 54s series B__----. 1954).....- 101% 101%} 1,000) 101% Sept] 106% July Ist & ref 5s..-.----- 1955} 97%| 97% 97%) 1,000) 82 June} 97% Sept 
4s amen | Se 1956} 100%; 98% 100%} 29,000) 90 Julyjel100% Sept a 1957} 101 100% 101 7,000; 91 May} 101 Sept 
6s series D_.-_---- 1962| 10334] 1034 104%| 19,000] 95% July| 10414 Sept | Indiana Service 5s----1963)____-- 38% 40%] 21,000; 16 July; 62 Feb 
Consol Gas Co (Balt wo + lst & ref 5s--.------ 1950} 40 40 41%| 15,000} 16% July| 63 Feb 

Gen mtge 44s-_----. wna wi 102 102 3,000} 96% Aug! 102 Sept | Indianapolis Gas 5s A.1952)/____-- 81% 81%| 2,000) 71 July! 86 May 
Consol G E L & P 4}48 1935}------ 102% 103 23,000} 100% Aug} 103 Sept | Ind’polis P & L 5sserA‘57| 95%) 94% 96 62,000} 72 May! 9%6 an 
Consol Gas El Lt & P(Bait) Indianapolis Water 44s '40| 94 94 94 2, '000| 88 \% Feb) 94 Aug 

Ist ref sf 4s__._._. 1981; 95%} 94 9544} 25,000} 82 Jan} 95% Sept | Insull Util Invest 6s--1940 

Ist & ref. 54s ser E 1952] 10914) 107% 110 29,000; 102 June} 110 Sept With warrants ser B---- 1% 1 14%/}129,000 \% May| 38% Jan 

Ist & ref 4% ser G__1969| 104 104 104 17,000; 96 June} 104% May Deb 5s series A- ---- 1949 1 

44s series H._..-_- 1970} 102}4| 10234 103%{| 18,000} 94 Feb} 104 Sept | Intercontinents Pow 6s '48 
Consol Gas Util Co— With warrants. -...-.-- 

lst & coll 6s ser A__1943) 284%4| 28% 331.| 52,000) 16% May| 40 Aug | Internat Pow Sec 6 }4sB '54 

Deb 634s with warr 1943) 18%| 17% 19%} 59,000 May! 29 Aug Secured 6 4s ser C- = 
Consumers Pow 4}4s8-- sees 100%| 99% 100%|133,000| 87% Feb| 100% Sept 78 669e8 DD... --cce 1936 

ist & ref 5e........ 104 | 103% 104%] 54,000) 100% Mar] 104% Sept 78 series E..-.----.-- 1957 
Cont’! G & El 58..... 1988 61%| 60 62 14|155,000 May! 658% Aug 7s series F..-.-.---- 1952 
Continental Oil 5448..1937| 94%) 94% 95 88,000} 8014 Apr} 95% Aug | International Salt 5s-.1951 
Crane Cu 5s_...Aug 11940} 77 77 79 25,000} 51% July; 89 Jan | Internat Securities 58.1947 
Crucible Steel 5s. - - -- 1940} 60%} 60% 60%; 5,000) 39 June! 77 Mar | Interstate Nat Gas 6s_ 1936 
Cuban Telephone 7 4s 1941/|_____- 77% 79 3,000; 55 June} 8&3 Jan | Interstate Power 5s- --1957 
Cudahy Pack deb 5458 1937; 86 86 87 40,000! 59 June} 97 Mar Debenture 6s8- ----- 1952 

Sinking fund 58__. .1946| 98%| 97% 98%! 28,000); 95 June} 100 Sept Interstate Public Service— 

Cumberland CoP&JA4s8'56| 84%| 84 84%| 9,000; 71 June} 86 May 648 series B._----- 1949 
Dallas Pow & Lt 6s_..1949| 10534) 105% 106 76,000; 97 June} 106% Sept 5s series ae 1949 
5s series C_.....---. 1952) 101 100 =—101 22,000} 90 July; 101 Sept 4s series F_.-.-.--- — 
Dayton Pow & Lt 5s__1941/| 103%; 102% 103%|290,000|) 95 Jan| 10344 Sept | Interstate Telep 5s - ---196 
Denver Gas & El 5s__.1949} 9814] 98% 98%! 6,000) 92 Apr| 98% Sept | lowa-Neb L & P 5s--- 1987 
Denver & Salt Lk Ry 6s’60)-_..-_-- 36 36 1,000} 24 Apr; 43% Mar lst & ref 5s series B 1961 
Derby Gas & Elec 56.1946 | ---.--- 73 73 2,000} 63 June| 75 Sept | Iowa Pow & Lt 4)48--1958 
Det City Gas 6s ser A 1947; 91 91 91 15,0045} 704, May| 97% Feb | Iowa Pub Service 5s--1957 

6s Ist series B__.__._.1950) 832) 8342 85%] 26,000) 64% May; 91 Sept | lowa ay & Lt 544s_-.1945 
Detroit & Internat Bridge- Isarco Hydro-Elec 78.1952 

0 PER a ee J 5% 6 4,000 5 Mar 7% Mar | Isotta Fraschini 7s...1942 

RS ee 1952 1% 1% 1%| 6,000 % Feb 2 Aug With warrants. ...---.-- 

Dixie Gulf Gas 6 4s -.1937 Without warrants- ----- 

With warrants. -........ 81 80% 8114] 10,000; 46 June| 8&5 Aug | Italian Superpower of Del 
Duke Power 4348. ...1967)..---- 95% 9844) 11,000) 85 June} 98% Sept | Debs 6s without war '63 
Duquesne Gas 5s-_--_-_- eee a6 a6 1,000 3% May| 13% Sept | Jacksonville Gas 5s_--1942 
East Utilities Invest— | Jer C P & L Ist 5s B--1947 

58 with warrants. _.1954| 20 20 28 51,000 8 July| 35 Aug | lst 48 series C...1961 
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Friday Sales Friday Saies 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1; 
Sale of > Week. Sale | of Prices. eek. 

Bonds (Continued) Price.|Low. High z Low. High. Bonds (Continued) — Price.|\Low. Htgh.| $ Low. Higa. 
Kansas City Gas 6s...1942) 89 89 89 1,000} 80 June] 798 Mar | Pac Pow & Light 5s.-.1955| 7234] 7134 72}4| 77,000) 5034 June] 85 May 
Kansas Elec Pow 68 A1937/|....-- 90 90 1,000} 75 May! 90 Mar | Pacitic Western Oil 6}<s'43 
Kansas Power 5s-----  - aS 83 8685 3,000; 61 July} 90 Jan with warrants. ------- 64%] a63 6414] 57,000) 247 June] 71% Mar 
Kansas Power & Light— Palmer Corp (L A) 68. 1938} 73 73 734%| 3.000) 73 Sept] 73% Sept 

lst mtge 6s ser A..1955)_._.-- 89% 89%} 5,000) 80% July| 95 Jan | Penn Cent L& P 4s. a EE 79% 81%| 18,000} 6134 July) 85 Aug 

lst mtge 5s ser B_..1957| 82%| 82% 82%) 5,000) 63% July| 84 Jan tis in-aetbde aiislsicnindearwenahen 84 84 84 2,000} 68 June] 793 Sept 

Kelly Springfield Tire 68°42/_...--. 49% 56 38,000; 40 Aug 56 # Sept | Penn ies te oer F_-—“1071 a podpinionds 74 77%| 38,000} 64% Juily| 77% Sept 

Kentucky Utilities Co— Penn Ohio Ed 5s B.1959/.....-. 77 78 9,000; 41 May| 83% Apr 
“) x Rises, See 78 78%) 9,000} 60 June; 82 Jan | Penn-Obio P & L 5s 1954) 99%] 98 99| 38.000 May] 100% Mar 
lst m 6%s ser D...1948)__..-- 88% 90 6,000} 6614 June| 96% Jan | Penn Power 5s._..--- 195#| 98%| 97% 99 26.000} 81% June| 99 # Sept 

teeeaigk:, * amaatate 77% 79%| 18.000] 58% June| 82 Jan | Penn Pub Serv 6s C_-1947|____-- 86 94 | 14,000 June| 100 Aug 

Keystone Telephoned }48'55)__...-- 51% 52%! 6,000} 37% June| 56 Mar | Penn Wat & Pow— 

Kimberly-Clark 5s ---.1943)...--- 83 83 1,000 June| 87% Aug 4s series B__...- 1968} 97 97 97 1,000} 85 July} 97 Sept 

Koppers G & C 1947; 49%} 79 80 61,000} 46 June) 88 Mar lst mortgage 5s.. -1940/.....- 104% 105 8,000} 100 Apr] 105 Sept 
Sink fund deb 5s 19 Y% 87%| 51,000} 52 June} 90% Mar | Peoples Gas Lt & Coke— 

Kresge (8 8) Co 5s..--1945) 85%| 85% 92 6,000 May; 95 Jan 44% serial notes..1935)...... 99% 99%] 5,000] 76 July; 100 Sept 
Ctis of deposit.......--]....-- 85 86 8,000} 70% July) 95 Jan 4%% serial notes--1934)__...- 99% 99%| 4,000}; 99 Aug) 100 Aug 

Laclede Gas Light 54%48."35| 64%| 63 66 9,000 June| 77 #£Aug 6s series C_.._._-.- 1957| 102%| 10134 102%{|293,000| 9734 Aug} 102% Sept 

Larutan Gas Corp 6 %s joe ‘ ivatiie aves 42 46 13,000} 32 Feb| 50 Aug | Peoples Lt & Pow 5s..1979 2% 2 3 26 ,000 1 June 6% Aug 

Lehigh Pow Secur 68.2026| 82%) 81% 82%] 22,000} 48% June| 8734 Aug | Phila Electric Co 5s...1966)_.-.._. 106 107 12,000} 101% Apr| 107 

Libby MeN & Libby 58°42] 61%) 56% 61%] 30,000} 42% May| 81 Mar | Phila Elec Pow * \s.-.1972| 106 105% 106 41,000} 98 une} 106 Sept 

Lone Star Gas 5s. .--- 1942] 88 88 88 10,000} 76 June} 9334 Mar | Phila Rapid Trans 6s.1962)_..-_.- 48 50 3,000; 38 Aug) 68% Jan 

Long Island Ltg 6s8..-1945}..__.- 97% 99%| 4,000) 7334 June] 100% Sept | Phila Suburban G & E— 

Deb 5s series A__-1952}___..- 80 80 1,000} 68 July} 85 Mar Ist & ret 4%4s_-_---. |) RE 100% 101 5,000} 94 Jan| 103% Sept 
Los acm Gas & Eleo— Phila Suburban Wat 56.°55)_---.-- 99% 99%| 6,000) 90 June % Sept 

aE RATS Se 9} 102%] 102% 102%} 1,000] 99% May] 102% Sept | Piedmont Hydro El Co— 

is Siena 5s....1961| 97%| 97% 97%] 3,000] 82 June) 100% Sept lst & ref 6%ecl A_.1960| 62%] 60 63%} 93,000} 34% May| 65 Sept 

Gen & ref 5%s ser I 1949) 103 192 103 17,000} 93 June] 103 Sept | Piedmont & Nor Ry 581954) 64 64 64 1,000} 50 May! 70% Aug 
—— G & E4%s_1961)__-.-- 97 97 4,000 May Sept | Pittsburgh Coal 6s__.1949] 77%| 77% 77%] 1,000} 68 June] 90 Sept 

6s series A__.__..- J as 100% 100%} 1,000} 95 Aug} 100% Sept | Pittsburgh Steel 6s--_1945)_.---- 64 66 4,000} 55 July} 85 Jan 

Louisiana Pow & Lt 5s 1957/|___-_-- 89 90%| 33,000 May| 93 Mar | Poor & Co 6s__--__-- =a 60% 62%} 19,000} 40 May! 70 Mar 

Manitoba Power 5%s8.1951| 58) 57 25,000} 36344 June| 67% Sept | Portland Gas & Coke 5s'40| 94%| 94% 94%} 2,000) 90 Aug] 94% Sept 

Mansfield Min & Smelting Potomac Edison 5s E_.1956| 86 85 86%} 11,000} 70 July Mar 
7s without warrants 1941}_..--- 33% 33%] 1,000} 15 June} 33% Sept | Potomac Elec Pow 5s 1936/__._-- 103% 103%4| 1.000} 101% July| 103% Sept 

Mass Gas Co 5%s8.--1946| 93 91 3 51,000} 65 June) 97% Jan Na ah og | (N Y) 5s."47}------ 74 75 5,000} 42% July; & Aug 
Sink fund deb 5s..1955)..--.-- 88% 89 8,000} 64 June| 91% Sept & Gamble 434s °47| 102%| 102% 103 9,000} 9634 Febj 104% May 

Melbourne El Sup 7s ’46|_----- 90 90 7,000; 60 Feb| 90 Sept Soeeien Elec deb 6s 1954) 55%| 54% 57 45,000} 15% June] 57 Sept 

Memphis Pow & Lt was aie danas 98% 100%| 16,000} 9114 May| 100% Sept | Pub Servof N J6% ctfs_-.| 111%| 111 111] 12,000) 100% Aprirll2% Aug 
448 series C______- 1978} 86%| 86% 86%] 2,000] 86% Sept} 89% Apr | Pub Serv of Nor Tilinois— 

Metropolitan Edison 4s ‘71; 80 77% 80 18,000} 65 June; 80 Jan Ist & ref 5g._..-..- 1956}------ 90% 91%| 17,000) 70% June} e91% Sept 
5s series F_..._..-- 1962} 97%| 97 98 98,000} 85 Aug; 98% Sept ist & ref 5s ser C__.1966| 88 86% 88%| 15,000) 70 June) 90% Sept 

Michigan Lt Co 5s____1946}.-.--- 103 103 1,000} 98 Apr} 103 Sept Ist & ref 444s ser D_1978/-_-.--_-- 80% 80%} 2,000) 60 July} 82 Aug 

Middle States Pet 64s.’45)------ 35 35 1,000} 24 Apr| 39% Aug Ist & ref 444s ser E_1980) 81 81 81 21,000} 60 June Jan 

Middle West Utilities— lst & ref 444s ser ¥_1981| 80 79 80341151,000} 68 July} 83% Aug 
Conv 5% notes. ...1932 8% 7% 8%j| 27,000 1% May| 89% Jan 6 és | ee 1937) 101%| 98% 102 |787,000} 98 Aug| 102 Sept 
Conv 5% notes. ...1933 8% 7% 8%) 14,000 2 May! 69 Jan | Pub Serv of + gee 
Conv 5% notes....1934 8%) a7% 8%] 16,000} z2 May!) 65 Jan 5s series D_.__....1957| 78%) 78 78%| 13,000} 554% May| 80% Aug 
Conv 5% notes....1935 8% 7% 8%| 28,000) z2 May| 62% Jan | Public Service Ry— 

Milw Gas Lt 4%s_.-.1967, 99%| 98 100 27,000] 88 June} 100 Sept Newark Term 5s__.1955}------ 101% 101%| 5,000] 101% Sept] 101% Sept 

Minneap Gas Lt 444s_1950) 85 83% 85%) 36,000} 62 June} 89 1+Aug | Pub Serv Sub5%sA .1949) 67%) 66 68%| 47,000} 38 June} 78 Aug 

Minn General El 58. _.1934|..---- 101% 101%| 3,000} 100 May] 10214 Apr | Puget SoundP& L£¥s 49] 75%| 754% 76%| 50,000) 66% June} 82 Aug 

Minn P & L Ist 5s.-.-1955|------ 87% 91 22,000} 70 June} 91 Sept Ist & ref 5sserC_._1950| 69%| 6934 71%} 19,000} 53% July! 77% Mar 
Ist & ref 4%s______ 7 81 83%| 4,000} 67 June| 83% Sept Ist & ref 44s ser D_1950) 68 67% 69%} 15,000) 52% June} 73 Mar 

Mississippi Power 5s..1955| 75%| 75 76 9,000} 60% July} 7734 Mar | Quebec Power 5s -.. 1968/_..--- 80 80 2,000; 70% July; 80 Sept 

Miss Power & Light 5s °57| 76%) 7634 76%] 3,000) 5634 May| 84 Aug | Queens a Gas & Ele 

Miss River Fuel 6s... 1944 Ref 4%s__________ ae 95 95 1,000} 82 May! 95 Sept 
With warrants. _.......|------ 84% 84%] 2,000} 62 July; 90 Mar Radio-Kelth-Orpheum 

Miss Riv Power Ist 5s 1951} 102 102 102 12,000} 86% June! 103 Sept 6s full paid_____... 1941] 90%) 75 96 16,000} 40 May! 106 Jan 

Missouri Pr & Lt 5448_1955)__---- 91 92 2,000} 68 July; 92 Aug | Remington Arms 5 4s-_ 1933)--.---- 91 93%} 21,000] 53 May! 95 £Sept 

Missouri Public Serv 5s ’47|..-.-- 61 63 11,000} 50 Juiv| 66% Aug | Republic Gas 6s June 15'45| 18 18 19%} 12,000 7 May! 25% Aug 

Monon West Penn Pub Ser eo eae 15 15 15 1,000 7 jJune| 24 Aug 
Ist lien & ref 544s B1953| 7434] 74 75 31,000} 54% May| 80% Mar | Rochester Cent Pow 581953| 45 45 484%4| 16,000} 13% June| 64 Aug 

Montreal L H & P Con— Rochester G & E 58 E1962) 100%} 9934 101 (230,000) 94% Aug| 101 Sept 
lst & ref 5s ser A_..1951| 96%| 96% 97 75,000} 82% Feb) 97 Sept | Rochester Ry & Lt 58. 1954)------ 102% 103%| 16,000} 92 Aug} 102% Sept 
5s series B__--.__.- 1970) 95%| 95% 95%| 25,000] 814% Feb) 95% Sept | Ruhr Gas Corp 6%s-_.1953| 44 43% 45%] 95,000} 13 Muay! 45% Sept 

Morris Plan Shares 6s_1947|..---- 43 45 2,000} 41 Aug| 65 Mar | Rubr Heusine @ wa A_1958|_---.-- 39 40%| 11,000} 15 May! 41 Sept 

Munson 8 8S Lines 6 4s '37 Ryerson (Jos T) 5s...1943)----.-- 72 72 1,000} 58% June} 84% Jan 
With warrants. _...._-- 10% 9 11%} 11,000 4% June} 24 Sept | St. l.onis G & Coke 68.1947) 18%} 18 19%} 31,000 5 May| 25% Sept 

Narragansett Elec 5s A a7 99 98% 100 65,000} 89% June] 100 Sept | St Paul Gas Lt 5s____1944/____-- 100% 100% 1,000; 95 July| 100% Sept 
5e series B_........ 19 98%) 98% 99%] 31,000) 96% Aug!) 9934 Sept | Safe Harbor Wat Pr4\s’79| 98 97 98 %|124,000| 87% June| 98% Sept 

Nat'l Elec Power 5s_-- 1978 4 4 5 34,000 % June| 46% Jan | Salmon River Power 5s1952}.---.-- 104 104 1,000} 95 Feb} 104 Sept 

Nat Food Prod 6s....1944| 28 27 28 8,000} 20 May!) 34% Jan | San Antonio Pub Serv 

Nat aed & Lt 68 A_..2026}_.-.--- 84% 85%] 17,000} 52% June} 90 Sept lst m & ref 58 ser B_1958| 82 80% 82 10,000; 61% Aug] 85 Apr 
Deb 5s series B_--__- a 70 72 22,000} 40% June} 80 Jan | San Joaquin L & Pow— 

Nat Public Service 58 1978} 20%) 20% 21%/141,000 5% June| 45 Jan 5s series D____.____ | 92 92 19,000} 81% July}! 93% Sept 
Certificates of venti eeeese 18 19%| 6,000} 17 Aug} 24% Sept | Sauda Falls 5s ser A1955/ 100 98% 100 8,000} 84% May) 100 Sept 

Nat Tea Co 5s___-.-- 1935} ...... as0 824] 17,000} 60% June] £5% Sept — Pub Works 5s- ao 64 64 65 -| 42,000; 25% Jan| 69 Sept 

Nebraska Power 444s8_1981|------ 97 98%} 20,000} 88 Feb} 98144 Sept | 68.-..-....-..-..-. as 58% 60%)| 58,000} 37% July| 63% Sept 
Deb 68 series A_-_-- 2022)..--.-- 95% 95%) 5,000} 75 May! 98 #$=xMar Schulte Real Estate 68.'35 

Neisner Bros Realty 6s '48|-.---- 24 244%) 2,000} 15 June} 37 Aug With warrants. -_....._|------ % 14%) 5,000) 10% Aug} 40 Jan 

Nevada-Ca'if Elec 58.1956} 69 69 70 23,000} 55% June| 77 Jan Without warrants---_-. 6,000 July| 42 Feb || 

New Amsterdam Gas 5s '48| 97%! 9434 97%] 18,000} 90 July| 97% Sept | Scranton Electric 5s_ ~1937 1,000} 98% July| 101% Sept 

N E Gas & El Assn 58.1947| 59%| 59% 60%| 43,000} 403% Apr| 70% Aug | Scripps (E W) Co 5s 1943 9,000} 52% June} 70% Mar 
Conv deb 58__..___ 1948} 59%| 59% 60%] 25,000} 40 Apr} 70 Aug | Seattle Lighting 5s... 1949 18,000 Aug| (6% Aug 
Conv deb 6s...... 1950] 59%] 59% 60%] 41,000) 41 Apr) 72 Aug | Servel Inc 5s________ 1948 8,000; 50 May! 75 Feb 

New Eng Pow Assn 58.1948] 65%| 65 67 4%|197,000| 29% June| 67% Jan | Shawinigan W & P 44s '67/------ 70% 71%| 65,000) 55 Aug}; 76 Mar 
Deb 54s-------.-- 1954) 69%] 66% 71 |140,000) 30 June) 75% Aug ist 4 }4s series B__-.1965| 71 71 71%] 11,000; 55 Aug] e76 Mar 

New Engl Pow 5s____- es ee 100 100 3,000} 93 July} 100 Sept Ist 58 series C______ 1970| 77%| 77 79\%| 28,000} 61 Aug; 86 Mai 

New Ori Pub Serv 4s '35|_----- 70 8670 5,000° 36 June 77 Aug Ist 444s series D___1970 71%! 71 72%‘ 53.000' 52 June/ 75 Mar 

New Rochelle Wat 5s ’51|---.--- 82% 83 5,000} 78 May; 83 Sept | Sheffield Steel 544s___1948)------ 74 74 5,000; 48 Aug| 75 Aug 

N Y Central El 514s__1950]------ 80 80 1,000} 75 July} 88 May | Steridan WyoCoaé6s ‘°47/------ 28 30%| 9,000) 13% July; 37% Aug 

N Y Chi & St Louls 6s '35| 30 26 30 |182,000| 20% Sept] 30 Sept | Sittes Geil Corp 6%'32— 

N Y & Foreign Invest— with warants __.____- 38 38 52%| 57,000} 24 June] 65 Sept 
uve with warrants.1948| 75 72% 75 14,000} 38 June} 75 Sept | South Carolina Pow 5s.'57| 67 67 67%| 5,000; 47 June}; 70 Mar 
N Y P & L Corp Ist 4448'67| 92%| 913% 934|155,000| 73  May| 9334 Sept | Southcast P & L 6s_,_2025 

N Y State ve! & E4%s_1980] 88%] 87% 90 /|107,000| 6634 June] 90 Sept Without warrants._____ 77%| 76% 78%) 74,000) 44 June} 86 Aug 
"lh aaa, Epis 88 88 1,000} 85 Sept; 88 Sept | Sou Calif Edison 5s___1951| 1024} 1015 1024| 97,000) 94 Feb| 102% Aug 

. SS Sale 1962} 98%} 98 98%} 6,000) 84 Aug} 100 Aug Refunding 5s... __ 195z| 102%} 101% 102%} 45,000} 93% Feb} 102% Sept 

N Y & Westch Ltg 4s_2004|_____- 90% 91 10,000} 78% Apri 91 Sept Refunding 5s June 1 1954| 10244} 101% 102%] 78,000} 93 Feb} 102% Sept 

Niagara Falis Pow 68.1950) 106%] 105% 106%4| 23,000) 101% Mar| 106% Sept Gen & ref fs__ -1939/) ------ 105 105%} 11,000} 98% Feb) 105% Sept 
5s series A_._____. 1959] 10144] 100% 101%] 11,000} 95% Apr] 101% Sept | Southern Calif Gas Co— 

Nippon El! Pow 6 \s_ _1953|------ 39 39%| 9,000 June} 59 Feb 54s series B__.__- | ES a 101%} 5,000; 86 Feb} 101% Sept 

No American Lt & Pow— Ist & ref 4}4s______ | See 87 87%} 1,000} 70 May| 87% Sept 

Feb oon 96 97 15,000} 87% May| 97 Aug | 80u Calif Gas Corp 58.1937} 87%] 86 i 86%| 13,000} 71% June} 88% Mar 
a 86% 89 11,000} 60% Feb| 92 Aug | Sou Indiana G & E 5s '57| 10134} 100% 102 3.,000| 934% Aug] 102 Sept 
--1935| 81 81 81 1,000) 55 July} 85 Aug | Svatbern Natural Gas 68'44 
--1936} 80 75% 80 10,000} 47% July| 86% Aug With privilege .._.......| 49 46 50 63,000} 25% July} 50% Aug 
1956} 44%] 44% 48] 47,000) 44% Sept] 54 Sept Without privilege______|.----- 48% 50 9,000} 26% July| 52 Aug 

Nor Cont Util 54s__.194%| 38%] 3834 41%] 17,000) 21 May| 49% Sept | Southern Pub Util 5s. 1943]_.--_-- 97 97 1,000; 95344 Aug) 97144 Aug 

Nor Indiana G & E 6s_1952|------ 95 98441 12,000} 90% July]! 98% Sept | S-west Assoc Tel 5s___1961|------ 55 55 1,000 June Jan 

Northern Indiana P S— Southwest G & E53 A_1957| 78 77 78%| 27,000) 58 Apr| 81% Sept 
let & ref 5s ser C___1966)------ 84 85 13,000} 62 June} 87% Jan lst mtge. 5s ser B___1957|------ 77 78 9,000} 73% Aug 79 Sept 
5s apie] | ea a ie 1969| 84 82 85 22,000} 64% June} 88 Jan | Sou'west Lt & Pow 5s_19£7|------ 71 73 7,000; 47% June} 79 Aug 
4s series E______ t. «ARS 77 79%{| 4,000] 62% May| 82% Aug | So’west Nat Gas 6s__ 1945|---_-- 82 34%] 30,000} 11% May| 39 Aug 

Nor N Yt Uellities 58s..1955| 80 80 80 8.000| 77 Aug} 86 July | So'west Powé& Lt 6s. ._ 2022 68%} 68% 68% 2,000; 35% June} 81 Jan 

Nor Ohio Pr Lt Sha 1951}------ 97 984} 9,000} 85 June} 98% Sept | S’west Pub Serv 6s___1945/-____- 724% 72% 1,000} 60 Aug| 72% Sept 

Nor Ohio Trac & Lt 5s 1956|------ 93% 94 8,000} 79 Jan| 97 Sept | Staley (A E) Mfg 6s_ elPEdlooeeso- 70 70 3,000} 45 July; 70 Jan 

No Ceores Pr 636 %notes'40|} 904) 90 91%| 31,000} 75 May) 9334 Aug | Stand Gas & Elec 6s_.1935| 65%4| 65% 67%| 32,000] 82% June] 83% Aug 
ode, | 1961} 92 903% 93 | 57,000} 79 Apr} 93 Sept aren... 1935} 67 | a65% 67%! 9,000) 85 June} 83 Aug 

Northern Texas Utilities— Debenture 6s. _....1951| 5734} 5634 59%/ 33,000] 30 June| 77% Aug 
78 without warrants_ _’35}------ as6 «a6 1,000} 54 June} a86 Sept Debenture 6s Dec 11966] 57 57 59%| 10,000; 30 May| 73 Aug 

N’western Elec 68..1935| 91 91 91 2,000} 81 Aug] 91 # £Sept | Stand Invest 544s___.1939/---_-- 68 a69 6,000; 50% May| 70% Aug 

N-western Pow fs A __196|.----- 18 20 7,000 8 May| 43% Mar | Stand Pow & Lt 6s__.1957| 53%) 53% 59% ,000 June} 70 Aug 

N-western Pub Ser 5s..'57| 76%| 76% 77%] 5,000) 76% Sept] 7734 Sept | Stand Telephone 538 1943] 38 37% 39%! 8,000) 27 May; 61 Jan 

Ohio Edison ist 5s_...1960| 96 95% 964) 50,000) 80 May! 96% Sept | Stinnes (Hugo) Corp— 

Ohio Power Ist 5s B__1952/------ 101% 102%} 29,000} 83 June} 102% Sept 7s without warr Oct 1 1936)------ 42 43 15,000} 22 Mar| 47 Sept 
lst & ref 4}¢sser D_1956| 94%} 9244 95 | 59,000) 74 June} 95 Sept 7s without warr ___.1946| 39 38344 40%| 59,000] 17% June| 46 Sept 

Ohio Publie Service Co— Studerbaker Corp 6s_.1942} 54 53% 585/345,000} 53% Sept) 60% Sept 
ist & ref 5s ser D___1954|------ 84 86 11,000} 65 June} 88% Jan | Sun Oil deb 54s_ 1939] 100 9944 100 34,000} 386 Jan} 100 Aug 
ist & ref 544s ser E.1961|------ 85% 87 5,000} 70 June} 87% Aug 5% notes__._. ae age 100 100 1,000} 86 Febjei00 Aug 

Okla Gas & Elec 5s_._1950| 87 87 8834] 55,000] 67 May| 90 Sept | Sun Pipe Line 5s... ..1940|_..._- 95 95 2,000 July] 95 Sept 
68 deb series A____. 1940} ------ 8181 2,000} 60 June} 83 Aug | Super Pow of Ill4}ss_ '68|------ 75 77 | 22,000) 54% July) 80 Aug 

Okla P & Wat S¢ser A_1948] 65 63 65 5,000} 43 June] 69% Aug lst RSS SaaS 76%) 75 77 26,000 Apr} 79 Aug 

Oswego Falls 6s-...-. ) | ae 59 60 15,000} 35 June Sept | Swift & Co lst msf5s 1944) 10134) 100 101%| 28.000) 92% June} 103 Aug 

Pac Gas & El Co— 5% notes......... 1940} 93 | 913% 93 | 27,000} 67 May| 95 Mar 
1st 6s eeries B____-- 1941} 108 108 26,000} 100 June] 108% Sept | Syracuse It 5s ser B__1957| 10434] 102 104%| 3,000 Apr] 104% 

Ist & ref 5s ser C_._1952| 10454] 10344 104%] 90,000} 94% June] 104% Sept Ist & ref M 54s__..1954| 105 104 105 5,000} 100 June} 105 Sept 

5s series D_.____.. 1958} 10134 {111,000} 91 May] 10134 Sept | Tenn Elec Power 58__195fAj------ a me 2,000} 78 June| 924% Mar 

Ist & ref 444s E._..1957| 96 95 96 34|104,000} 82% May| 96% Sept | Tenn Power Co 5s_...1962/_____- 89 89 2,000 92 Feb 

Ist & ref 44s F_...1960| 96 95 964|135,000) 82 May; 9634 Sept | Tenn Pub Serv 5s....1970| 8534} 8444 86%| 24,000) 67 July] 86% Sept 
Pacific Inves 5s_..... 1948}...... 71 «=(71%| 7,000) 6334 Aug) 7134 Sept | Terni Hydro Elec 64481953} 69 67 69%4| 22,000} 42 May) 69% Sept 

Pacific Light & Pow 5s. _'42 | 105 105 105 5,000! 100 __June! 105 Sept ° Texas Cities Gas 5a. 1948! 52%! 5236 52%! 2,000! 32% June 58% Aug 
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Super Power Co. 6s, 1961, June 7, $1,000 at 77. 
Last re Range wr Range Stnce Jan. 1. badge Corp. deb. 5s, 1979, Feb. 1, $2,000 at 3%. 
Bonds (Concluded)— | Price.|Low. High| § Low. High. other (Dallas) 5s, 1942, June 14, $2,000 at 75. 
Par ue. @ Deferred deli . . 
i an ones oa ro a a end Pras ag pat ¢ Correction. 2 Sold pgp rule. 

Texas Gas Util 6s... .1945| 19)| 17% 20%| 64,000) 8 Apr) 25 Aug | eum ee When: Lasned. | = Sie-diveaendh: OWS Coreiientes of Gapeme, 

Texas Power & Lt Se_-1956 91 | 893% 91%| 46,000] 67 June] 92% Feb ~ cons Consolidated. vte Voting trust certificates. conv con- 

ang aac gennnna 193 earth 101% 103 34,000 90 June] 103 Sept vertible w. w. with warrants. m Mortgage. 

ay: “wenanencet Aaa a7 a 2.000| 22 July| 50 Sept on se am list below for “Under the Rule” sales affecting the range for 

Tide Water Power 56 1979) 67%| 67 68%| 16,000} 46 July| 68% Sept y 

Toledo Edison 5s__...1 99%} 98 99%] 31.000] 81 July| 9934 Sept | Agricultural Mtg Bk (Columbia) 7s, 1947, Sept. 28, $1,000 at 44. 

Tri-Utilities deb 5¢ -..197|_____- % 6,000 % Apr| 23% Jan | Blackstone Valley G E 

Twin City Rap Tr 58 °52|) 34%] 32% 35 | 29,000} 24% 44 Aug oy Se OS, 'SEEN, Dene: SS ee 

d poe pa Valley Gas & Elec. 5s, 1951, Sept. 21, $3,000 at 106%. 

Ulen Co 6s....--1944]_____. 22 23%] 15,000] 10 June) 37 Aug es Service, pref. B, Jan. 11, 10 at 5. 

Union Am. Investing 5s '48 Connecticut Light & Power 4 
with warrants......__- 75 | 75 75 | 3,000 68 May| 793¢ Aug | Interstate Telephone Sa series A, 1067 pe uaa 

Union El L & P: Mo)&s 1957| 102 | 10134 103 |130,000] 94 Aug] 103 Sept | yones & Laughlin Steel ¢ p Leah. ReneS. ere 8. 65. 

Un Gult Corp 58 July 1 °60| 98%| 98% 98%| 84.000} 84 May] 98% Sept ughlin Steel 5s, 1939, March 31, $3,000 at 10334. 

United Elec (N J) 48.1949]... _-- 98 99 | 12,000} 91% June| 99 Sept | Kansas City Gas 6s, 1942, March 1, $4,000 at 98. 

United Elec Service 7s 1956} 70%| 67% 70%] 24,000] 32 June; 7234 Aug | Nipissing Mines, March 23, 100 at 1% 

United Industrial 65581941] 49 | 4634 49 | 53.000] 14% May/ 4936 Sept | public Service Co. of No. Illincis 4%s, ; 

NOTA SS eg 50 47 50 59,000 May 50 Sept Public Servi ” ° D ¥s, 1978, Feb. 8, $1,000 at 85. 
United Lt & Pow 68.-.1975| 56 56 58%| 10,000] 30 May| 70 Aug ce Co. of No. Illinois 5s, 1956, Aug. 24, $1,000 at 92. 
lst 7) a 1 ee XK 30% pu ok een 52 July oes Jan = de Janeiro 6}4s, 1959, Jan. 18, $12,000 at 16%. 
TRS d 34 June Aug wingan Water & Power 4s, series B, 1968, March 10, $2,000 at 78 
Un 1s & Ry 5s 1962 58%| 58% 5944] 58,000 68 an 4 , E i ‘ 
= leo 1952| 83° | 82° 84°| 15,000] S332 July] 88°> Mar | SUD Oll 5s, 1934, Sept. 7, $1,000 at 102. 
68 series A eet nen 55% 657 | 13,000 July} 68 Aug | Sy!vanite Gold Mines, Jan. 27, 100 at %. 
ba bt Serv 6s...1942)_..__- 9% 11 13,000 2 Apr| 29 Jan | Toledo Edison 5s, 1947, Apr 26, $1,000 at 94. 
United Light & Rys. deb. 6s, 1973, March 9 000 
3-year 6% notes....1933] 92%| 92% 94 | 72.000] 59% Jan| 94 t » 1973, - $2,000 at 6534. 
oie serial eo 99% oon 99% pee: a a 00% Sees bag Pictures, common, Sept. 28, 100 at 64. 
% al notes ...1935]_..__. & 62 39, 27% May Aug tape Juice common, Jan. 27, 25 at 37%. 
614 % serial notes_..1936|_____- 56% 60 | 3.000] 25% July| 65 t | Wheeling Electri May 18, 
6% % serial notes_..1937} 55 55 58 5.000} 214% June $5" = ~ i. 18, $1,000 a8 162. 
$ 3% Seria) notes 888 5a = ; = 24 Apr| 62 Sept 
7 serial no ened OOM wcaccee J Apr Sept 
Oye Pome 018 628- =~ initio ay 73 5 ose os Aug $3 a taabatae) ahs 8 Bc tad dec 
MEER REA | 71 8, Jun 76 A —Ann 
|] oscatatiss acces “sie] 134 x80] v8.0] BE Sane] 000 Bot | g Gonmment “neta ts formation of he em of Stewart, Les 
’ “> a a r 6 ew ork, condau a 

Van Camp Pack 6s__.1948}_____- 14 16 6,000} 14 Sept] 40% Apr | general wholesale investment business. The active officers of the new firm 

bo = Be aad aaa Dota oes tas = ois yon Be = ae én are J. W. Stewart, formerly Vice-President of Pan American Petroleum 

Va Public rv 5348 A 1946| 70%| 6954 71 | 35,000) 5234 July Aw - eg pega sam of Lago Oil & Transport Co., and Burton 

8 5s ser B._..-- 1950} 68%] 67 69%| 35,000 July| 7 Aug : , formerly Vice-President in charge of sales of Dwelly, Pearce & 

| wut ge ts ia arie a 60 61%| 9,000] 344 June| 704% Feb | Company. Thefirm will specialize in the distribution of Trust Endowment 
ist 78 —— gang OR 7 1 15%| 29,000| 3% May| 20% Jan Agreements, a capital accumulation plan based on a new fixed trust to be 
Ctfs with warrants. _....|....-- 10% 12 2'000 July} 12 Sept known as Trust Endowment Shares, and will distribute the trust shares 

Ward Baking Co €6....1937 88% 88 4 te: 2.000 a June a Sent nationally. The capital accumulation plan and the trust shares will be 

Wash Water Power seen!” 3734 urs 0s * 37000 ro oar 9814 os ps. gage Equities, Inc. Details of the plan will be an- 

mn Elec 5s_...2030}------ 6 62%) 14, 354% May 8% Aug : 

Won ve Util5s A_.1957| 56%%| 55% 57 58 ,000 July| 65 Feb —The formation of the organization of the new investment securities 
estern Newspaper Union- firm of Barnes, Lester & Co., of Los Angeles, has been announced. The 
Conv deb 6s_.___.. 1 31 31 32 7,000; 14% Apr} 35 Aug . 

Western United Gas & Elec a will conduct a general investment business in government, municipal, 
lst 5sserA_.___- 1955| 90 88 90 14,000} 623%, May| 90 Sept | and corporation bonds, with offices in Los Angeles, Pasadena, and River- 

Westvaco Chlorine Prod— side. Officials of the new bond house consist of Edwin A. Barnes, James H. 

@ueken icine sane y & A ‘ Ly 4 = agers Pow Cheek and B. P. Lester. Mr. Cheek prior to the acquisition of Cheek- 

Wis Pow & Lt 58 F ..1958| 90 89 90 21 000 69% June| 91 Jan | Neal Coffee Co. (Maxwell House Coffee) by General Foods was a vice- 

enn. st & a 58 ser E...1956|_____- 89% 895%] 1,000) 71344 June| 8954 Sept | president and manager of the Los Angeles plant of Cheek-Neal Coffee Co. 

msin Public Service— Mr. Barnes has served two terms as President of the Los Angeles Curb 
6s Series A________ ll ae 92% 92%!) 2,000; 75 May; 95 Apr Excha 
Sisceries B... 195«| 92 90% 92 2'000/ 73 June| 92 Sept xchange. Mr. Lester for the past three years has been prosainentiy 


identified with financial reorganizations. 


Yadkin Riv Pow 5s...1942| 9314) 93  93}4| 20,000) 78 June| 94% Sept —Announcement is made of formation of the new investment firm of 


York Rys Co Ss... ._. 1987}-.-.-- a ag 1,000; 72 July) 88% Aus Dewar, Robertson & Pancoast with offices at 614 National Bank of Com- 
Foreign Government merce Building, San Antonio. Mr. Dewar was formerly Manager of the 
i. gi Mige Bk (Colombia Ae Bond Department of the Alamo National Company and more recently with 

25 WE hen: 1946|_....-| 3732 39 19.000) 22 Jan| 39 Sept the firm of Dewar & Company. At the present time he is President of the 

= ft, Se Se eS 1047|.___.. 371% n44 11.000} 21 June| e39% Sept | Texas Investment Bankers Association. Mr. Robertson was, until 


Baden (Consol) 7s-.--1951| 43 40% 43 46,000} 165% May| 43 Sept | recently, Vice-President of B. F. Dittmar Company. Mr. Pancoast was 
me ~eaaeaiert ies 46 $2% = * pay Prt a = a — formerly connected with E. A. Pierce & Company. ‘The firm will specialize 
see cuit de Merc, " , in Texas Municipal bonds and in addition will conduct a general investment 


Cauca Valley _ Eee 1948} 10%) 10% 11%! 7,000 3 May! 15% Jan | business. 
Cent Bk of German State&| © 
Prov a ce 6s B_..1951| 55%| 55  55%| 4,000| 23 May| 55% Sept —Announcement is made of the dissolution of the investment firm of 
6s series A_________ 1952) 41%] 39 41%| 71,000} 11% May| 41% Sept Shear, Scilletti & Co., Inc., and the formation of two separate firms by the 
a SS ees. — 90 oe ae ; = 4 -_ 2 a partners of the dissolved organization. One of the new firms will be known 
ewww ww mew we we He SIU eee ee 7 , e Dp 
German Cons Munie 7s.'47| 473% 444 47%;|130'000| 15 May\ 473% Sept as Shear Bros. & Co., Inc., with offices at 43 Exchange Place to conduct a 
Secured 6s.....-.--. 1947| 47 43% 47 |173,000| 13% May| 47 Sept | Seneral brokerage business in bonds, specializing in railroads, terminals and 
Hanover(City)7s_ - ...1939)----.-- 3934 40 8000; 16% June| 42% Sept | public utilities. The other new firm will be known as Scilletti & Co., 


pam Mn A a fr 39%| 38% 39}4| 20,000); 14 June} 41 Sept! with offices at 20 Broad Street, to conduct a general bond brokerage busi- 
let mtge collef7s..1944| 74 71 74%| 76,000| 49 June| 75 Sept ness, specializing in Federal and Joint Stock Land Banks, U.S. Territorials 


Lima (City) Peru 6448 1958|-_--_-- 6% 6%| 2,000i 3% Feb) 10 Aug | 4nd Municipals. 

—Establishment of a San Diego branch office was announced recently 
Maranhao . 058i .e.-. 1 fe r 4 
Medellin a ae 16% 1838 189 —_ on ny " jane by Griffith-Wagenseller & Durst, Southern California securities dealers. 
Mendoza (Prov) Argentina Theodore W. Gauss and Paul Lindley Gaylord, formerly associated with 


External 7 ssf g__1951 29%; 29 31 47,000|; 20% May; 41 Apr - in Ss : ‘ ; 
Morteage Bank of Bosote- s Reed & Co., in San Diego, will be in charge of operations in the new branch. 


7s (issue of May '27) 1947|_----- 27% 27%! 6,000! 2035 Jan| 37 Jan | Both were formerly connected with the Bank of America in that territory. 
7s (issue of Oct. °27) 1947/_---.-- 27% 27%! 2,000' 20% Jan; 37 Jan The opening in San Diego marks the fourth branch established during the 
Mortgage Bk of Chile6s'31) 10 10 10%} 24,000} 9 June} 16 Feb! past year by Griffith-Wagenseller & Durst. In addition to the head office 


Russian Govt— in Los Angeles, offices are maintained in Beverly Hills, Redlands and San 




















Certificates 0060... 288 ae oe 1 1%} 3,000 % Apr 3 Aug ; 
Slee SES Py Ss 1921 2 1% 2 18,000 \% May 3% Aug | Bernardino. 

Rio Co Janeivo 6350.-- 1858) 8. | 5. ct! 17-000) 5 Fane) One c- ten | _—David W. McKnight, public utility editor of the How York “Joumal 
Saarbruecken 7s______ 1935|__.._.| 102% 103 2'000/ 88 Mar| 103% june | °f Commerce” for the past two years, has become associated with Appen- 
Santa Fe ext’! 7s_---- | aes 14 18 11.000| 13% Aug| 38% Mar | zellar, Allen & Hill, members of the New York Stock Exchange. Mr. 
Santiago (Chile) 7s...1949! 7% 7% _7%\_ 7,000 % Apri 13. Feb!| McKnight was formerly an instructor in finance at New York University 

2 See alphabetical list below for ‘Deferred Delivery” sales affecting the range | #24 has done extensive work as an analyst and research worker in public 
for the year. utility, railroad and other investment fields. 
American Capital Corp. common class B, June 14, 700 at %. —Announcement is made of the formation of McCoy & Bullwinkel, 25 
American Solvents & Chemical 6s, w. w., 1936, March 17, $1,000 at 1434 Broad St., Charleston, 8. C., to transact a general investment business, 
Associated Gas & Electric 58, 1950, July 14, $3.000 at 8. specializing in South Carolina municipal bonds. The partners of the new 
Bell Telephone of Canada 5s, 1957, March 7. $9,000 at 94% firm are George W. McCoy and R. C. Bullwinkel who was formerly with 
Central German Power 6s 1934, Sept. 12, $3,000 at 51. the Citizens & Southern Co. and R. M. Marshall & Brother of Charleston, 
Central States Mlectric common, June 1, 100 at %. —E. H. Pringle, Charleston, S. C., for many years identified with the 
Cities Service deb. 58, 1950, May 28, $1,000 at 16%. South Carolina National Bank, who is now conducting a general investment 
Commerz-and-Privat Bank 54s, 1937, May 28, $1,000 at 29. business, specializing in South Carolina municipals, has recently announced 
Commonwealth-Edison 4s, series E, 1960, Sept. 1, $4,000 at 95. the association with him of Wm. Moultrie Moore, Frank deL. Kirk and 
Commonwealth & Southern warrants, June 15, 500 at \. John Hanahan. 
Continental Gas & Electric 7% prior pref., July 22, 25 at 42 —Hemphill, Noyes & Co., members of the New York Stock Exchange, 
Employers Reinsurance Corp., June 28, 100 at 14. . announce the removal of their Wilmington office to new quarters at 905 
General Water Works & Elec. 68, series B, 1944, June 6, $10,000 at 6. Market Street. Dwight F. Entwistle and Jesse L. Whitten are joint 
Hamburg Elev., Underground & St. Ry. 54s. 1938, May 25. $5,000 at 2344 managers of the office. 


Interstate Power 5s, 1957, March 10, $5,000 at 70. 
Interstate Equities Corp., May 21, 200 at \. 

lowa Public Service 54s, 1959, Feb. 1, $1,000 at 84. 
Middle West Utilities 5s, 1934, May 28. $1,000 at 1%. 


in unlisted securities formerly conducted under the name of Richard J. 


—B. C. Rossler Co., Inc., succeeded to the general brokerage business | 
Murphy & Co., Inc. Offices are at 2 Rector Street, New York. 
















Middle West Utilities 5s, 1935, May 28, $5,000 at 1%. —Hamilton C. Platt has retired from Huntor, Platt & Pletcher, Inc., and 
New Bradford Oll, Feb. 8, 500 at . is now associated with H. C. Platt & Co., Inc., who will deal in investment 
Pacific Western Ol] 6s, w. w., 1943, June 7, $1,000 at 464. securities with offices in the Chrysler Building, New York. 

Public Service of Northern Illinois 7% pretf., April 5, 75 at 68. —B. B. Kinloch, formerly with the South Carolina National Bank, is 
Securities Corp. General, April 9, 300 at 2. now conducting a general investment business, specializing in South Caro- 

















Southern Gas ©C4., 64s, 1935, Aug. 30, $1,000 at 94. lina municipal bonds, at 4 Broad 8t., Charleston, 8. C. 
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2320 Financial Chronicle Oct. 1 1932 
Quotations for Unlisted Securities 
Public Utility Bonds. Investment Trusts (Concluded). 
Bid | Ask Bld | Ask Par | Bid , Ask Par, Bid | Ask 
Amer S P 854s 1948.M&N/ 5612) 6012|' Louis Light lst 58 1953-A&U) 99 /|103 Petrol & Trad’ gC Corp cl A 25 7 | 11 ||Trust Shares of America....| 253 3 
Atlanta G L 58 1947 --J&D) 95 --||Newp N & Ham 5s °44-5&J| 7712) 80 | Public Service Trust Shares} 3.10| -__||Trustee Stand Investment C| 1.75) 2 00 
Cen nh E Oe ee alae oa. te ral Benen) ond > 5 ae i 4 Representative Trust Shares} 7 23] 7.73|| D-_.------.------------ 1 70) 1.95 
1st lien coll tr 5s" 4] 47% m Pow 58.May 15° 7512 ement..-- 1 Trustee Standard Oil Shs A| 731 
Ist Hew coll t 68 '46.M&S| 4912] 63%2||Parr pr P 5s 1962 -A&O) 72 | Tut: Jes 0 ypreSbae «gums . ey ee 335] 3%, 
Fed P 5 ist =7- 2| 23!2|) Peoples Second Intern A|  1ts{ 3 ||/Trustee Amer Bank Shares.| 3 
Federated Util 544857 M&S} 50 | 53 ||Roanoke W W 58 1950-J&J3| 68%2| 71 oe 2k eee 31 Ble 
Houston Gas & Fuel 58-1952) 5112) 54 ||United Wat Gas & E 581941) 0 | --- | gecurities Corp Gen $6 pref] d31 | ._.||Trusteed N Y CityBkShs..| 4 | 412 
lil Wat Ser Ist 58 1952.3&J) 7612) 8012||Western PS 54s 1960_F&A| 73 | 77 Selected American Shares_.| 2 10] 2 20/|20th Century orig series. ._ 2 tea 
lowa So Util 54s 1950.J&I| 6414) 67%s||Wichita Ry & L 58 1932_---| 8412) _.- | Selected Cumulative Shs__- Shal Sle | NE hi i ooo nee 2.20] 2.50 |} 
PR ny hg Trust Shares. ---- 933} 97% 
Selected Income Shares. --- 3 34g||Trust Fund Shares.-_-_-..-.-.- 731g} Ble 
Selected Man Trustees Shs-- 43,| 47s||United Bank Trust_-__----- 43,5 
Shawmut Association com -- 64; 7 ||United Fixed Shares ser Y-- Zt4i .. 
| Spence rman Fund | siu| i2eU'E'S Bias inertial | 
. ope pencer T Fund....-. 4 ternationa 
Public Utility Stocks. Standard All Amer Corp..-| 340| ...|| Preferred.............-- 10 | 15 
ty see 1 
eae Far Hd Ask iy ET Par Bid | Ask Standard Amer Trust Shares} 3.15) --.. af eae Lt & Pow Shares A be 
Alabama Power Dp » emp ‘ow t $7 pf._ a6 ae : 41 47, . in inn aie: “Os a1 
Arizona Power 7% pret-100| --.-| 35 ||Metro Edison $7 pret B..*| | 75. | Standard invest 53% pf ..| 13°| 17 |lUn N'YBank TrustG 3...) 3°] 
Ark Pow & Lt $7 pref----- 75 | 79 || $6 preferred C---.-.-_. *| 65 | 70 | Standard Ol] Trust Shares A| 312| _..||Un Ins Tr Shsser F__...--- rT ane 
$6.50 preferred oe semi aha --9 16 | 3o || Ailse River Power pret_-100| 85 | -~- | state Street Inv Corp-_-.--| 243 | 45 ||UnComTrShsA2.-------|  3%| --- 
ole ee 7 18 | 22 ||Mo Public Serv 7% pret-100/ 14 | 20 | Super Corp of Am Tr Shs A| 3 | --.||Universa! Trust Shares-._-| 2.37| --- 
Atlantic ‘city Elec $6 pref-*| 9612} ...||Mountain States Power---_* + ry 1.75! 1.90 
7% preferred......-- 100; 45 ie BE Bia 2 abeiiaL ss eteipenrs 3.10| _ 
Bangor Hydro-El 7% pt-100} 101 |103 || Nassau é& Suffolk Ltg pref..| 70 | 75 geal 5 cance: 1.751 1.80 
Binghamton L H & P $6 pf *, 110 ...||Nat Pub Serv 7% pref A 100 1 Alo oe er os ta 5.00 5 50 
Birmingham Elec 7% pref.*| 64 | 67 ||Nebraska Pow 7% pref.100) 10012} _.- en fee ee 4.70] 5.20 
Broad River Pow 7% pf-100} 35 | 40 ||Newark Consol Gas._..100) 87 | 99 § ——————-—~"~~~-------~--— : = 
Buff Niag & E pr pref...25| 22',| 23 — o— 4 Ph = pf* FL = 
ew Orleans % pt.100 * 
Carolina Pow & Lt $7 pret.*| 60 | 63 ||N Y & QueensEL&Ppfl00| 6 ; Industrial Stocks. 
Cent Ark Pub Serv pref_100| 60 | «7 ||Nor States Pow (Del) com A| 60 | 65 
Cent Maine Pow 6% pf .100; *%4 | 88 |. ee EC ars 276 2s Par, Bld | Ask Par, Bid | Ask 
7% preferred ..-..-.- 100; 88 | 92 Adams Millis $7 pref__-._- *| 63 | 80 __—- Baking com-_----- «a 1 
Cent Pow & Lt 7% pref_100| 49 | 52 ||Ohio pom 26 pref_.---- * 82 $41. | Aeolian Co $7 pref____-- 100} 20 | 25 RRS or 1006 21g} 412 
Cent Pub Serv Corp pref--_* 5 9 $7 preferred___-.-__-_-- * +2 | 041. § Aeolian Weber P & P co- - sa 3 ‘caameaniee Firebox Co-_..* Blo} 5 
Cleve El Illum 6% pref.100} |(2 |104 ||Obio Pup 1 Serv 6% pref-_--| 63 | 66 PO i ivvecaswams See a 
Col Ry P & L6% ist pf.100! 78 | 82 7% preferred .......- 100; 72 | 74 Alpha Portl Cement pt. 100 _...| 85 ||Macfadden Public’ns com- 5 21g) 4 
6%% preferred B....100| 68 75 |\Okla Gas & El 7% pref_.100| .7 82 American Book $7--.---- 61 65 $6 preferred... ...------ 12 15 
Consol ‘Traction N J_.-.100| 22 | 25 ||Pac Gas & El $1.50 pref..85| 23',| 241, | Amer Canadian Feapardion. 4 » ee 212 Merck Corp $8 pref-- --- i00 67 | 72 
Consumers Pow 5% pref--*| 75 | i7 ||Pacific Northwest Pub Serv; 10 .-- | American Cigar pref....100| 105 je 
6% preferred _...---- 100} v1 | 93 6% preferred........--- 16 __. § Amer Hard Rubber----- 100 Ft 11 ||National Casket $3_-_-.---- *| 35 | 40 
6. 60% preferred __ - . 100; ‘4 | 97 Prior preferred... _---- 1712} 21 American Hardware----- 25) 1812] 20 $7 preferred_....---.--- * $685 he 
Cont'l Gas & Elec 7% ptf-100 7 | 6912||\Pac Pow & Lt 7% pref-.100| 71 | 75 Amer Manufacturin~-om100| 9 | 15 || National Licoricecom...100) 18 | 24 
Pa Power & Light 7% pref--| 7 Preferred__..___- .-100} 45 | 55 || National Paper & Type Co-_| ---.| 20 
Dallas Pow & Lt 7% pref 100} ‘/412| _-..||Philadeiphia Co $5 pref...-| 5612} 61 | American Meter new_----- = 15 ||New Haven Clock pref.-100} -.- | 30 
Dayton Pow & Lt6% pt-100|} 5 | \7 (||Piedmont Northern Ry-100| ‘9 Z | New Jersey Worsted pref.--| 35 
Derby Gas & Elec $7 pref..*| 40 ..-||Pub Serv Co of Col 7% pf100| 70 | 75 | Babcock & Wilcox 2%-.100| 36 | 38 ||Northwestern Yeast..--100) 103 |108 
Puget Sound Pow & Lt pr pf; 4312) 4512 | Baker (J T) Chemical com- : 8 12 
Essex-Hudson Gas. - - - - 100; 128 .. ||RochesterG & E7% pf B100} 88 | 91 | Bancroft (J) & Sons com--- 3 7 ||}Ohio Leather......-.----- 12 15 
Foreign Lt & Pow units.._-| 36 gate 6% preferred C_____- ose. a... eee ae 35 | & lst preferred_......----- 80 | 90 
Gas & Elec of Bergen -..100| ™: | v5 ||Sioux CityG&E7% pt.100; 45 | 7> Bliss (E W) Ist pref.__.-_- 50 20 2d preferred__....------ 55 | 7 
Hudson County Gas -...100) 128 ---||Somerset Un Md Lt__..100) 72 | 79 4 preferred B__-_.--- | ee Tle Okonite Co $7 pref__.-- 100; ..- | 40 
Idaho Power 6% pref------ 75 | ...||South Calif El $1.50 pref as 2412) 2512 Woy r 8% pf 100 55 
7% Ere 1 85 | 87 $1.75 preferred. ___..-- 23 | 24 _ Ami Co B com_______ z2412| 3112||Petroleum Derivatives -_-_--- 1 4 
Illinois Pow & Lt 6% pf.100| 42 | 45 ||So Colo Power com A.-.- 3s 4 6 Bowman-Biltmore Hotels.-| -.- 12|| Publication Corp $3.20 com* 9 | 15 
Inland Pow & Lt 7% pt-100 3 7 7% preferred... - 100} 65 75 lst preferred___...___ 100 . 2 $7 1st preferred_-_-.--- 100) 275 Ewe 
South Jomer Gas & Elec.100} 140 {145 2d preferred________- 100 1 
Interstate Power $7 pref..*| 30 | 34 ||Tenn Elec Pow 6% pref- fs zi5 | ... | Brunsw-Balke-Col pref....*) 25 | --- 
Jamaica Water Supply pf.50} 49 | 52 7% preferred. .....-- 785 ..- | Bunker Hill & Sull com_.10) 20 | 23 |)/Riverside Silk Mills__....-- 8 | 1412 
Jersey Cent P &L7% pt 100} 85 | 89 ||Texas Pow & Lt 7% pref 100 90 | 92 Burden Iron pref____..._-- 25 | 35 Resuess Ce * 5 
ro Sg” ee a er rr ee Se Seeker eee 100} 35 | 45 
Kansas City Public Service * Ig 34|| United G & E (Conn) pf.100) 51 _.. | Canadian Celanese com. .-_- 6 9 Rolls-Royce of America ---- 2 
2 eS * 1 212||United G & E (N J) pref 100) 48 pitt eae ae 1 56 | 63 ES BOLE 4 
Kansas Gas & El 7% pf-100| 7 | 91 ||United Public Service pref-.| -.--| 212 | CarnationCo$1.50com_..*| 9 | !2 |/Roxy Theatres unit_.....-- 1 212 
Kentucky Sec Corp com.100} - -.|200 ||Utah Power & Lt $7 pref_.*| 50 | 53 ee a 100} £0 | +5 NN oo ors ne anes saa es ig 
6% preferred __._.___ 100} 10 | 35 ||Utica Gas & El17% pref.100) 0 | 94 Chestnut Smith com-_--_-_--- , 2 TT Sea 1 2 
Kings County Ltg 7% pf 100) 2 .--|| Util Pow & Lt 7% pref..100) 36 | 3812 i an, 4 | 10 ||Rubel Corp com_-.--_------ 7 812 
Virginian Ry com-_-_-.--- 100; 45 55 Childs Co pref___.____- 100} 11 2 eee 20 alain 
Long Island Lt 6% pref.100} 7112) 73 ||Wash Ry & Elec com. _.100} 300 |400 Clinchfield Coal Corp--.100 7 15 }|Ruberoid Co $1-_.---.--- 100} 20 23 
Preferred A__.._...-- 100} 82 | 85 woe referred __....-- 100} 89 | 92 ;.. .,. aa 100) 30 ux 
Los Ang Gas & E16% pf 100) 90 | 95 Western Power 7% pref-100} 71 | ..- | Color Pictures Inc________- %) 2 ||Safety Car Heat & Ltg.100) 35 | 39 
Columbia Baking com--...* 1g 53|/Scovill Man _--25} '4le] 1612 
Ist preferred_._...______ * 1 212||Singer Manufacturing...100} 109 /|113 
2d preferred. __.___.____ 14] 114)/Solid Carbonic Ltd... .-- i 2 
Colts Pat Fire Arms Mfg_25 9 1012]|Splitdorf Beth Elec---.---- ee ee 
Congoleum-Nairn $7 pf.100} 98 {101 ||Standard Cap & Seal_._.2.40) 72 | 29 
Crosse & Blackwell com_ ? ||Standard Screw Co-.-.-.-.- 100} 23 | 28 
Crowell Pub Co $1 com new| 17 | 22 ||Standard Textile vines 1 
Investment Trusts. $7 preferred... ......__- 85 | 95 eee 4 
RRR ES SEES a 100 10 ‘ 
Par; Bid | Ask :u,| Béd | Ask | De Forest Phonofilm Corp... %| 1% |/Stetson (J B) Co com_-_-.--- 18 | 21 
Amer Bank Stock Corp.-.-| 21g] 23g||Dividend Shares .___..._.. 1.20] 1 28 | Dictaphone Corp com--.-- 6 8 $2 preferred.....----- 25| 17 | 21 
Amer Brit & Cont $6 pref _* 5 9 ||Equity Corp com stamped.-_| dl vist $8 preferred _________ 100} 62 main 
Amer Composite ‘I'r Shares- 3 21»|| Equity Trust Shares A _--_- 2.35] 2 60 Dixon (Jos) Crucible $4.100} 35 | 42 |/Taylor Mill Corp com_.--_- ° 5 8 
Amer & Continental Corp--| 4 | 7 ||Federated Capital Corp ni._| ....| 10 | Doehler Die Cast pref...50| 412} ---|/Taylor WhartonIr&Stcom*) --.| 4% 
Amer Founders Corp— Five-year Fixed Tr Shures_- 33g | Rl ae a. ae BC UE eee 100} 3 512 | 
6% preferred _.........- 16 | 24 Wise Trust Shares A -___.- *| 7 oe pena Shoe pref_--__- 100} 7 | 12 ||Tenn Products Corp pref_50; 5 ; 15 
aba tees wae 16 | 24 B_...----.-----------*| 53] ... | Draper Corp_._.---....100| 27 | 30 |/TubizeChatillon 7% cu pfl00) 733'4) 46 
Amer & General Sec com A- 5 10 ||Fundamental Tr Shares A-- 33g| 33, | Driver dean $7 pref_..100} 741 ---||}/Unexcelled Mfg Co 40c._10 4) Ze 
6% preferred ..........- 30 | 40 (on paella cteracmaapainaaia 23g| 33, | Dry-Ice Holding Corp__._- 30 ||/United Business Pub pref100 15 
Amer Insuranstocks Corp _* 11g] 212||Guardian Invest com-._-___- ge United Publishers pref..100) 14 e- 
Assoc Standard Ol! Shares -- 3 4lg Preferred with warrants_. 4 _.. | Elsemann Magnetocom.__-_| -..-| 5 ||/U S Finishing pref_----- 100}; 12 15'4 
Atl & Pac Inter’! Corp units} 412!'x| --.||Gude-Winmill Trad Corp..*| 30 od ong Se 100} -..--| 50 
Common with warrants..} dig} --.||Huron Holding Corp------- 7g} ig | Franklin Ry Supply------ * 111, Walker Dishwasher com_..*) 212) 42 
Preferred with warrants.-| 12 | ... Incorporated Investors....*} 14!;| 1512 | Gen Fireproofing $7 pf. -100 40 | 50 ||Welch Grape Juice pref.100} 76 | 82 
Atlantic Securities pref- __- 15 -- ||Incorporated Invest Equity - 2 _.. | Graton & Knight com. --_- 14} 1'14}])W Va Pulp&Pap $0.40 com* 91e} 1112 
Bancamerica-Blair Corp- - -- 2 314|| Independence Trust Shares.} 1.95] 2 25 i a, 2 6 $6 preferred ....-.--- 100} 74 | 78 
Bankers Nat Invest’g Corp *| 1012| 14!2|| Internat Security Corp (Am) Gt Northern Paper $2. ao 28 14 | 16 white Rock Min Spring— 
Bancsicilla Corp... -.----- 3 3'2|| 634% preferred..... ~~ 13 | 22 $7 1st preferred------ 100, 85 ji --. 
Basic Industry Shares---__- 214) _..|| 6% preferred.......___- 13 | 22 Herring-Hall-Marv Safe_100} 14 | 19 $10 2d pref........-.. 100} 75 
British Type Invest A-...*| £Oc| | .05)|Investment Co of America_- 0.4 So. | APOMIIIN. cc cccsaconnncd 3 6 ||Willcox & Gibbs com------ «anat @ 
o_o 1212! 1314]| 7% preferred._..______- A eco 2, Cea 100} 10 | 15 ||Woodward Iron...-.-.-- 100} 2 A 
— sas Corp class A..| 18 | 22 ||Investment Fund of N J__- 2%,| 31, | Industrial Accept com.._.*| -.--| 4 ||Worcester Salt __..---- 100} 40 | 45 
vaaineanece + oue a dal 3 ||Investment Trust of N Y-- 334] 414 Preferred__..........100} 27 | 30 
Geman 8 Shares_.____ ile] 1712||Investors Trustee Shares___ 414 Internat Textbook... __ 100 2 4 ||Young (J 8S) Cocom....100) 5) 75 
Chain & Gen'l 1 Equities Inc *} diz} ___||Leaders of Industry A..--- 3 Lawrence Port! Cem $4100! 11 | 15 Preferred__.....-.--- 100} 1 | --- 
Cc Investors com...| «a2 4 B 1 3 Dh sx Tse nipiglg Re eae 2.24| 2.30 
Del ee aa 5u | 565 Lt a een 
Chelsea Exchange Corp A_-| a\| 1 “a Priced Shares......... "las Telephone and Telegraph Stocks. 
Hi}... Class B----.---.--.---- 41-16) 3-16||Major Shares Corp_...._-- al7g|  2ie 
Consolidated Equities Inc. 112] 2 ||Mass Investors Trust-.---. *) 15lg) 168% Par Bid | Ask Par, Bid | Ask 
Continental Securities pref - 5 10 Mohawk Investment Corp.-| ?8 | 29 Am Dist Tel of N J $4..._- 50 | 54 ||New York Mutual Tel_.100) 16 daw 
Cet Trust Shares....| 2.10) 2.20||Mutual Invest Trust class A 334) 434 7% preferred......... ido 95 9812)| Northw Bell Tel pf 644% 100} 102 [104 
es AA -.....-...--.- 1.85) 2.10||Mutual Management com-*| a 2%, | Bell Tel (Can) 7% pref--100} 90 | 94 ||Pac & Atl TelegUS1%-.25| 12 | -- 
Accumulative series... . 1 85) 2.1C|| Nat Industries Shares A__..| 2.30 Bell Tel of Pa6%% pref_100} 109 |111 ||/Peninsular Teleph $1.40...*| 13 17 
Crum & Foster Ins Shares— National Re-investing Corp. Il -- | Cin & Sub Bell Telep___.50) 65 | 67 7% preferred A...-.-.-. 100} 75 | 80 
| i 10 8 1012|| National Shawmut Bank...| 3912} 32 Cuban Telephone-__.__..-_- _.--| 40 ||Porto Rico Telephone- ----- __.-1100 
7% erred -....... 100} 70 | 73 ||National Trust Shares- -.-- 544] 6 % preferred____.__-__- 44 | 50 ||Roch Telep $6.50 Ist pf_100| 100 | --- 
Crum & Foster Ins com..-.| d9 | 13 ||Nation Wide Securities Co_.| 2.90) 3.90 | Empire & Bay State Tel_100| 30 | 40 ||/So & Atl Teleg $1.25____- Sa; 632 «1 39 
oo preferred - . -.......- 78 | 82 Voting trust certificates..| 91s} 95s | Franklin Teleg $2.50....100| 25 | 32 ||So& N E Telepbone 8%-100] 119 |121 
umuiative Trust Shares_._| 3.25) ...||N Y Bank Trust Shares....| 41g! 453 | Int Ocean Teleg 6%_---100| 65 | 73 ||S W Bell Tel 7% pref_--100| 110 |112 
Deposited Bank Shsser N Y| 3.25 No Amer Trust Shares ___-- 2.00 Lincoln Tel & Tel 8% __---- 95 ---||Tri ae oe..cam, €6:2 sa 
Seema S| S| Bel Beet 188 ------------- 2-18} 3.25 | Mountain States Tel & Tel-| 97 |101 || _ $0.60 preferred-—------10) | 8% 
----- 8 4 waa venseesoce . ‘ ew lan 1 ad =, 100! 10112'1 
Diversified Shs A-.| 8l2| ...||Northern Securities......_- 40 | 45 NS ee eee 2 
BRIERE Ty aE 612} . ..||/O1l Shares Inc units....__-_- 4 ti 
C----nnn-nnnnnnnnenene 2 50 2.80/'Old Colony Inv Trust com=| 212] 31; | Sugar Stocks. 
PEGI "5 1 He CPE ARS A eevee: ony Trust Assoc - 
. See ud A | ee Par, Bid | Ask Par| Bid | Ask 
Fajardo Sugar..-......-. 100} 20 | 30 ||)Sugar Estates Oriente pf 100) -....| 1 
Haytian Corp Amer.-....-- ----| 2 |/United Porto Rican com.-- 5 
| Savannah Sugar com-.-.-.-- s| 45 | 55 ES ERE LATE Bink . 
7% preferred_......- 100! 77 | 85 
“ No par value. d Last reported market. z Ex-stock dividend. z Ex-dividend. y Ex-rights. 
= — = — — —— fone — — SaaS 
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1.) Chronicle 2321 
Quotations for Unlisted Securities—Concluded—Page 2 
Chain Store Stocks. Chicago Bank Stocks. 
Par, Bid , Ask Par| Bid | Ask Par Bid Ask»): Par Btd | Ask 
Bohack (H C) Inc com...*| 32 } 35 ||Melville Shoe Corp— Central Republic. ____.. 100 2%, 3% |Harris Trust & Savings..100| 305 /320 
7% ist preferred. ---- 100} 90 /100 lst pref6% with warr.100) 60 | 7U Chic Bk of Commerce......' 11712 119 \)Northern Trust Co-__-.-- 100} 380 390 
Butler (James) common-_-_-} ....| 2 ||Miller (I) & Sons pref_._100 -| WA Continental Ill Bk & Tr. 100 114 116 || Peopies Tr & Sav Bank.-.100 os 
Beene gp 7 ||MockJuds&Voehbringerpf100| 20 | 30 First National........- 210 215 | Strauss Nat Bank & Tr..100! 85 | 95 
Diamond Shoe pref____--_- 40 | 48 ||Murphy (S C) 8% pref-100 vo i 
Edison Bros Stores pref_100 35 =— 
Fan Farmer Candy Sh pf._*| z'5 | 20 ||/Nat Shirt Shops (Del.jcom*; 1 3 i 
Fishman (H M) Stores com- 16 Preferred... .......--- 100] -.--] 35 Insurance Companies. 
POE cc dcicnntons 90 \|Newberry (J) Co 7% pf-10jd 69 | 76 
Gt Atl & Pac Tea pref..100} 117 |120 |INY he mene i lst pf. 100) 75 : 
Kobacker Stores pref_._100 15 ||Piggly-Wiggly Corp------ 4 Rg Par| Bid | Ask Par| Bid | Ask 
Kress (S H) 6% pref_-_----- ¥3,| 1012||Reeves (Daniel) pret_---100 100 --. | Aetna Casualty & Surety.10] 40 | 42 {|Knickerbocker (new)--_--- 5 4 7 
Lerner Stores pref w w._--- #0 ||Rogers Peet Cocom..-- 100} . 49 BGR FUG. 62 nica 10} 30 } 32 
Cae & Ty. 6c cne 100} _. .j105 })Sehiff Co pref.....-.-- 100} 45 80 Aetna Life_....__- --10} 1354) 20'4)| Lincoln Fire (new). ..._.-- 5 5 7 
Ist preferred 6% ----- 100} 55 | 80 ||Silver (Issac) & Bros pf.100) -..-} 15 Agricultural _ . _- 2 39 | 44 ‘|Lioyds Casualty_.....-... 5 2%) 3% 
Sec preferred 8% - - --- 100} 60 ' 80 |IU S Stores Ist pref_--_-- 100' 14 ' 19 American Alliance_ <a 11 ] 14 Voting trust certifs--_--.- 5 234) 3% 
— —— aie nts ie 5 9 
merican Cons: tutioa- 20 7 9 ||Majestic Fire._......._.- 2 5 
Federal Land Bank Bonds. American Equitable (new)-5} 7 | '0 ||Mass Bonding & Ins_-_-- 25) 291} B1tz 
Bia | Ast pid Ask | American Home.----...-20| 7, | 9, ||Merehants Fire Assur. com10| 25, | 20 
4s 1957 optional 1937-M&N| 8712 $ | 4%s 1942 upt 1932--M&N| 9412 95 | American Re-insurance.-10| 25 | 9 ||Missouri States Life 10]  914| 10% 
4s 1958 optional 1938-M&N| 8712 88 4348 1943 opt 1933..--J&J| 9412 95 | American Reserve.....--10] 9 | 11 ||Morris Plan Insurance. _-10 
tide lass one 1500----4a2] OO | Sotalla tee Lees Ot 1eee—--2es| cat ps | Ameticas Surety ..----- 25, 18 | 20 ital ta 
8 opt °37---.- 12/4343 opt ---- 2 Automobile..__________- 1 1 1 1 
4345 1958 opt 1938 ““Ni&N| 90 | 90%2||4%4s 1956 opt 1936----44y 9212 03 sno CRE MNMRE mw dah fete i oe 37] 39” 
options: > 712 48 opt ---- 2 BaltimoreAmerl 1 lol Matinead-¢ theasee.::. 1 
44s 1933 opt 1932_..J&D eetliebad 4340 1964 opt 1934.-.-J4J 941, 95 | Bankered Ghippee at] 2071 36 iiNedo ey oe a7 | 48” 
N York Bank S k as 340 1365 em Brunswick. -- 11 s 
s. ew England Fire--_ Le e. 
ne ee _ toc CRONE 6s cnc sicnced 10} 13 | 15 {|New Hampshire 37 | 40 
Par| Bid | Ask Par, Bid ; Ask | City of New York..-__- 100] 90 }1CO || New Jersey__.......- ILig] 131g 
Bank of Yorktown__--- 100] ....] 0 ||/Manhattan Company... 20 39 | 41 penises States Fire. _..-- 10} 7 | 9 || New York Fire com 7 110 
hepa ot eg aa Mii 20 44 }|Merchants____.-.-----1 70 Senne General Life_10 40 43 North River__....- 11 | 13 
City (National)_-..-.._- 20] 51 | 56 }||Nat Bronx Bank._...-.. 50 38 | 43 parma dated Indemnity...5) 314) 454)/Northern _...........-- 32 | 39 
Comm’! Nat Bank & Tr _100} 176 {186 ||National Exchange.._...-- 19 } 22 ——e =----------- 10] lg} 9 1) Northwestern National..25) %5 | 95 
Fifth Avenue_-_._.__.-. 100|1150 | 1250}|Nat Safety Bank & Tr..-25) 6 g pam Casualty....10] 10 | !2 
First National of N Y_.100]1720 | 1820)}Penn Exchange---_-.-.-- 25) 5 | 9 osmopolitan Insurance..10| 10 | 15 |/Pacific Fire...........-- A 35 
Flatbush National ----_- 100} ....| 60 ||Peoples National___---- 100 200 | agi ‘ Phoenix... ...........--- 411g) 43t2 
Grace National Bank---100| _..|600 ||Public Nat Bank & Tr --.25) 30%) 32% | [OS® ------------~---~- 5 5 ||Preferred Accident-.------ Tie} Dlg 
Harbor State Bank--___-- 25) ....| 50 ||Sterling Nat Bank & Tr..25| 10 | 13 Foden nn ------- 5} 5 » Ponte ee naan. .e 1712} 1912 
Harriman Nat Bk & Tr -100| __--| _._||Textile Bank_........._-. 31136 | Soe Insurance... _.. 10} 4712 5212/|Public Fire. .-.......-... EP) 
Kingsboro Nat Bank_.-100| 49 | 59 ||Trade Bank____.__.___ 29 | 31 e hag aaa of Md.20) 47, ,,{[Pablie Indemnity (tormeriy 
Lafayette National_.__-- 25| 712| 10!2||Washington Nat Bank- “400 1g} 5 n Fire......-.---- 14 2} 1612}| Hudson Casualty) - ----- 5} 1] 2 
peancoommeeaneaure enn 45 | General Alliance *| 6 | 8 ||Reliance Insur of Phila...10} 4%2| 712 
Glens Falls Fire........- 10} 32 | 34 |)Rhode Island.._.__.__.- 10 434 634 
Globe & Republic___...- 10} (7 |.10 ||Rochester American. ---.- 25; ..--| 30 
Trust Companies. Globe & Rutgers Fire new-.} 120 |140 }/St Paul Fire & Marine. . ..25 10219} 10712 
Par, Bid | Ask || Par FD ee py are ME Be tye meme Fy agg See = io 
Banca Comm Italiana Tr100| 146 |154 |)/Empire...--.-...--.--. mS wan ee ee Springtield Fire & Matin 28 fee 
Bank of Sicily Trust_...20 15 OF  kiiacsannnnee cde 100) 260 |290 Halifax Insurance._..___ 10} 12 14 }|lStuyvesant..........._. 2 8 12 
Bank of New York & Tr.100| 315 {335 |)Guaranty---.--.-..--- 100 328 /333 Hamilton Fire...._..._. 80 ||Sun Life Assurance...._ 100] 340 |390 
dire senamniconn wae 10} 68 } 70 |) Irving Trust_.......-.-. 10 271g) 291g | Hanover...............10 253g OY SER 8 asin peepee gre 
Bronx County ---------- 20; 15 | 20 ||Kings County.----.--.- 1002000 | 2100 | Harmonia_.__......___- 10 11 | 13 ||Travelers Fire 100| 397 1412 
Brookl Psat nee sans = 201 fe oe Title « ae + = Hartford Fire____.__- Ee akageidenie Neher saemempenane=t 
Central Hanover-------- 148 anufacturers (new) ---- °3 | Ha , Ins&Ins 
Chemical Bank é Trust.-10) 3914) 41'4)|Mercantile Bank & Tr wi ;-| 3's} | 5% =. i 17 tatellu A —quilledincmeleames BF * 2014 
Clinton Trust_....--.-- 2 8, eee 2|10212 | Fy Fire Secu ve 1, 72)| Westchester I Fire new... 3 
Colonial Trust...--.--. 100) 27, | 30 ||Title Guarantee & Trust-20/ 47 "| 50 ae ae oe ae Weatohenir Wire wow.—2 710] 14s) 104 
Cont Bk & Trust__--.--- 10 1912 2112 Trust Co GEIN & iessnake 75 Hudson Insurance vt 10 a 17 
Corn Exch Bk & Trust..20) 72 | 75 ||Underwriters T.ust-.--- 0 ee es ee eee 4 
Se ees: 25) 22 | 24 | United ee 100)1545 | 1645 | tmporters & Exp of N Y..25} 10 | ._- 
Independence Indemnity_10 31g} 5ilg 
Industrial and Railroad Bonds. 
Bid | Ask Bid | Ask : =o 
Adams Express 4s °47_J&D} 50 | 60 ||Loew's New Brd Prop— P 
American Meter 6s 1946.--| 78 | .--|| 68 1945..-...-..... S&D| 7514) 79% Realty, Surety and Mortgage Companies. 
Amer Tobacco 4s 1951 F&A! 93 ..-.||Merchants Refrig 6s 1937_-| 86 peat 
Am Type Fdrs 6s 1937M&N;| 69'4| -.-||N O Gr No RR 5s ’55_F&A/ ¢€16'4| 18 Par Bid | Ask Par Ask 
Debenture 6s 1939.M&N/| 68%4! 71 ;|N Y & Hob Ferry 58°46 J&D} 6312} _.. | Bond & Mortgage Guar.._20 30!4} 3314/|/International eeeenee Ltd) 14 | 18 
Am Wire Fab 7s '42..M&S| 42 50 ||N Y Shipbidg 58 1940-_M&N| 65 .-- | Empire Title & Guar_...100, ....| 40 ||Lawyers Mortgage... --. 20; 11 135g 
Bear Mountain-Hudson Pierce Butier & P 634s 1942; 10 | 15 Guaranty Title & Mortgage-_ -1150 || National Title Gensanty 100 712) 1012 
River Bridge 7s 1953 A&O| 75 | 79 eresene Co, Guar Coll Home Title Insurance....25) 14 | 19 /||/State Title Mtge (new) -.100| 15 | 23 
Chicago Stock Yds 5s 1961; 62 ke! BOGS, BOGS wudtccueacesu 4612) 48 
Consol Coal 4%s 1934 M&N| 15 ---||Realty Assoc Sec 68 '37_J&J| 44 |° __. 
Consol Mach Tool 7s 1942] e 8'4) 11!2//Securities Co of N Y 48_.-.| 40 
Consol Tobacco 4s 1951.---}| 90 61 Broadway 5s '50.A&0| 60 ae i ra 
Equit Office Bldg 5s 1952--| 5712] 62 ||So Indiana Ry 48 1951-F&A| 49 | 52 Aeronautical Stocks. 
Haytian Corp 8s 1938--..-- e7 10 ||Stand Text Pr6%s’42M&S| 20 eat 
Journal of Comm 6s 1937; 48 | 58 |/Struthers Wells Titusville— Bid , Ask Bid , Ask 
Kans City Pub Serv 6s 1951) 27 | 28!2/| 6348 1943_.-...._-.-..-- 44 _.. | Alexander Indus 8% pref...| ....| 40 ||Kinner Airplane & Mot. _.-. 3%) ly 
-||Tol Term RR 44s '57 M&N| 77 | 82 American Airports Corp.---} ...-| 1 |/Sky Specialties...........-. 1 3 
U 8S Steel 56 1951........--. 114 ~--~- | Central Airport..........- 4 ||Southern Air Transport... 2 5 
Witherbee Sherman 6s 1944 2. 5 oe Cessna Aircraft common..-| ....| 112||Swallow Airplane___......- ee 
Woodward Iron 5s 1952_.J&J| 40 } 45 Curtiss Reid Aircraft com..}|  ....| 1%2||Warner Aircraft Engine-_-_- Sgl Lig 
Whittelsey Manufacturing -_ S 4 
Short Term Securities. Railroad Equipments (Concluded). 
Bid | Ask Ask 
Kanawha & Michigan 6s..-| 7.25] 6.00||)Norfolk & Western 4}4s.... 4.00 
Bia | Ask Bia | Ask | Kansas City Southern 5%s-| 9.00) 7 50||Northern Pacific 7s.......- 5.75 
Allls-Chal Mfg 5s May 1937| 8612) 8712||General Motors Accept— Louisville & Nashville 6s...| 6 25] 5 50|| Pacific Fruit Express 7s--.-. 4.00 
Alum Co of Amer 5s May’52| 97!12| 98 5% ser notes...Mar 1933] 101 /10112 Equipment 6 4s--------- 6.50] 5 25|| Pennsylvania RR equip 5s8_. 4.75 
Amer Metal 534s 1934 A&O| 70 ; 75 5% ser notes..-_Mar 1934) 10153, _.. | MinnStP&SSM 4s & 5s/ 10 00} 8 5U}|Pittsburgh & Lake Erie 6 4s 6 75 
Amer Rad deb 444s May'47| 95 | 95%|| 5% ser notes... Mar 1935| 101's|10112 Equipment 6s & 7s----| 10.00] 8 50||Reading Co 434s & 5s...... 4.75 
Am Roll Mill deb 5s Jan °48) 56'4) 57% 5% ser notes.._.Mar 1936} 100%4)1013g | Missouri Pacific 644s------ 10.00} $.50}|St Louis & San Fran 5s_...-. 8.50 
44% notes 1933.._.M&N] 71 | 7212)//Koppers Gas & Coke— Equipment 6s-.....----- 10 00] 8 50||Southern Pacific Co 4 }4s_.- 5.75 
Amer Thread 5448 '38-M&N| 95 MERA Debenture 5s..June 1947} 7914) 80 Mobile & Ohio 5s_.....-.-- 10 00] & 50|| Equipment 7s__._....._- 5.50 
Amer Wat Wks 5s 1934 A&O/} 93 | 935g|/|Mag Pet 44s Feb 15 ’30-’35) 100'4) _.. | New York Central 44s & 5s} 7.00] 5 50||Southern Ry 4}4s & Se___.- 8.50 
Bell Tel of Can 5s A Mar '55} 98 ; 98!4 |Mass Gas Cos 5}4s Jan 1946) 92 | 9212 Equipment 6s....------- 7.00| 5.50|| Equipment 6s..........- 8.50 
Baldwin Loco 5%s '33 M&S} 78 | 79 }||Proc & Gamb 4%s July 1947| 10112}103 Equipment 7s..-.------- 7.00| 5.50|| Toledo & Ohio Central 6s... 6 00 
Cud Pkg deb 534s Oct 1937] 85'4 8612) Swift & Co— Union Pacific 76......... z 4.25 
Edison Elec Ill Boston— | 5% notes 1940..... M&S, 9114} 9214 
$4 notes Jan 16°33. S44] 101 °| ~2~\United Drug deb 6°33 A&O| ~_ligor 
5% notes Jan 15 '33-- weal rug de . ----] 10012 
Gulf Oll Corp of Pa— | Water Bonds. 
Debenture 5s_..Dec 1937} 9974/1001, Bid , Ask, Bid | Ask 
Debenture 58...Feb 1947] 97%4| 98! H Alton Water 5s 1956-.A&O| 75 | -_.||Hunt’ton W Ist 63°54.M4&S' 93 | __. 
Ark Wat Ist 583A 1956-A&O 95 | 961g Ist m 58 1954 ser B..M&S, 8612] 8812 
‘ . Ashtabula W W 5s’58-A&O 76 | 80 6 1608. .casnecumenbinned 80 parine 
Railroad Equipments. Atlantic Co Wat 58°58-M&S 73 | _..||Joplin W W 5s'57 ser AM&S| 74 | 76 
Birm W W 1st 54sA’54A&0O 90 ..-||Kokomo W W 58 1958.J&D| 76 | 80 
Bia ie Bia | Ask Ist m 53 1954 ser B--J&D 85 | -..||;Monm Con W Ist 5s'56J&D) 82 | 8412 
Atlantic Coast Line 6s.-.-.--. 6 00) 5.50};Chic RI & Pac 4%s & 5s._.| 900] 8 00 lst 5s 1957 series C.-F&A| 84 .--}|Monon Val W 54s °50.3J&J| 80 onan 
Equipment 6 4s-------- 6 00 5. 50 Equipment 63..--....-.-| 900] 8 00 | Butler Water 5s 1957--A&O, 70 | 75 ||Richm W W Ist 5s’57.M&N| 78 alien 
Baltimore & Onto 6s..--.-- 7.75| 6 25||Colorado & Southern 6s -...| 6.50] 5.50 | City of Newcastle Wat 5s 41) 88 | 89 ||St Joseph Wat 56 1941.A&0) 93 | 95 
Equipment 4%s & 5s_.--| 7.75) 6 23||Delaware & Hudson 6s-.-..-| 6.50) 5.50 | City W (Chat) 5s B’54J&D, 87 -.-||South Pitts Water Co— 
Buff Roch & Pitts equip 6s-| 7.50) 6.50||/Erie 4343 5s..-.-.-------- 9 50) 8.50 lst 5s 1957 series C.M&N| 87 eal Ist Se 1956........- F. 93 ested 
Canadian Pacific 434s & 63} 7.00) 600)} Equipment 6s_-.-.--.-.-. 9.50} 8 50 | Commonwealth Water— Ist & ref 5860 serA. J&J} 90 | ... 
Central RR of N J 6s.--.-- 5.50} 4.75|)Great Northern 63...-..-..| 6.25] 6 00 lst 58 1956 B....--. F&A) 85 aie lst & ref 58 60 ser B.J&J| 86 
Chesapeake & Ohio 6s.-.-- 5.50] 4.75'| Equipment 58-.----..-. 6.25] 6 00 lst m 58 1957 ser C..F&A) 85 ~..||Terre H'te WW 68'49A J&D| 90 dines 
Equipment 6 4s.-.------ 6.00) 5.00||Hocking Valley 5s..--.-.--. 6.00} 5.00 | Davenport W 5s 1961--J&J) 79 | 81 lst m 58 1956 ser B..J&D)| 80 ieliead 
Equipment 5s--.-.-...--.-- 5.50] 4.75|| Equipment 6s-.--..-...... 6.00} 500 | ESL & Int W 5s 42..J&3| 85 ~-.||Texarkana W ist 58 "58 F&A! 75 | 80 
Chicago & North West 6s ..| 8 50] 7 50/||Illinois Central 434s & 58../ 8.50] 7 50 lst m 6s 1942 ser B..J&J3; 90 ---|| Wichita Wat lst 68 "49M4&S) 92 wiht 
Equipment 64s.-.------ 8 50] 7.50}} Equipment 6s...-.....-.| 8 ps 7 50 lst 5s 1960 ser D...F&A 76 | 80 lst m 5s °56 ser B...F&A|} 81 | 85 
Equipment 7s & 64s...) 8 75% Ist m 58 1960 ser C_.M&N' 81 ' 85 
* No par value. a And dividend. d Last reported market. ¢ Flat price. z Ex-dividend. y Ex-rights. 















































Current Carnings — Monthly, Quartery and Half Vearty. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE. 





Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail- 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. Itis all 
inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also some of those given in our issue of Sept. 24. The object of this index is to supplement the informa- 
tion contained in our “Monthly Earnings Record”, which has been enlarged so as to embrace quarterly and 
semi-annual statements as well as monthly reports. The “Monthly Earnings Record” was absolutely complete 
up to the date of issue, Sept. 23, embracing every monthly semi-annual and quarterly report which was avail- 
able at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The fig- 
ures in most cases are merely for a month later, but there are also not a few instances of additions to the list, rep- 
resenting companies which had not yet made up their returns when the Sept. number of the “Monthly Earnings 
Record”’ was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to every 
return that has appeared since the last preceding number of the “Monthly Earnings Record.”’ The latter is 

complete in and by itself, and for most persons will answer all purposes. But to those persons who are desirous 
of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle” 
will furnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly Earnings Record” 


























will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 
lative record brought down to date each and every week—an absolutely unique service. A further valuable feature 
is that at the end of every return, both in the “Chronicle” and the ‘Monthly Earnings Record,” there is a reference 
line showing by date and page number the issue of the “Chronicle” where the latest complete annual report 
of the company was published. 
Issue of Chronicle Issue of Chronicle Issue of Chronicle 
Name of Company— Vhen Published. Page. Name of Company— When Published. Page. Name of Company— When Published. Pages 
Akron Canton & Youngstown. ---- Oct. 1..2323 Dubilier Condenser Corp-_-_-_-_.--.-~- Oct.@1..2344 New York Ontario & Western Ry_..Oct. 1..2328 
Alabama Great Southern-.-.-.---.---- Oc 1_.2326 Duluth South Shore & Atilantic._._.Oct. 1..2324 New York Susquehanna & Western Oct. 1_.2326 
Alabama Power Co_--.-.-----.-------- Detroit Street Rys_..--------.----.- Sept. 24..2166 New York Telephone Co_-_-_-_-__---- Oct. 1_.2331 
Alberta Pacific Grain Co., Ltd Duluth Winnipeg & Pacific.___--.-- Oct. 1.2324 N. Y. Westchester & Boston Ry Co_.Oct. 1-_ 2331 
OS | EARS - A er Oct. 1..2344 Newburgh & South Shore Ry_---_--- Oct. 1_.2325 
Alton & Southern. ---.-.------------ East. Massachusetts Street Ry. Co..Oct. 1-..2330 Norfolk Southern--_-..........----- Oct. 1_.2326 
American Fruit Growers, Inc-_------ Edmonton Radial Ry--.....-.--.---- Sept. 24..2166 Norfolk & Western____._.....--_-- Oct. 1_.2328 
American Piano Corp---.----.------ 2 Elgin Joliet & Eastern_-_......---- Oct. 1..2324 North American Co..-..........-..-. Oct. 1..2328 
American Ship Building Co--------- Emerson Bromo Seltzer, Inc....-~--- Sept. 24..2166 North American Creameries, Inc... -Sept. 24. .2184 
American Sumatra Tobacco Co.---.- Sept. 24..2178 Engineer’s Public Service Co__-_-_-~.- Oct. 1_.2330 Northern Alabama_-_-__-___......_--- Oct. 1_.2326 
Bi REE. Sie tkndmnndamocnan Oct. 1..2323 Erie Railroad System__-.......-.--.-- Oct. 1_.2328 Northern Pacific Ry_-_-.-..-..- -- ~~ 1__2326 
A. P. W. Paper Co., Imc_-_.---------- Bane D6. cee tO Bird tienda ce cewnsanwccnuned Oct. 1..2324 Ohio Edison Co. -........-._--..---. 1__2331 
A. P. W. Pulp & Power Co., Ltd_---- Sept. 24..2178 Federal Light & Traction Co_---..-.- Oct. 1..2336 (The) Orange & Rockland Elec. Go-“ct. 1_.2331 
Atchison Topeka & Santa Fe Ry. Sys.Oct. 1..2327 Florida East Coast_-_..........----- Oct. 1..2324 Oregon Short Lime_________..-.---- 1__2327 
Atlanta Birmingham & Coast------ Oct. 1..2323 Fonda Johnst'n & Glover'le RR. Co-_ Oct. 1_.2328 Oregon-Washington RR. & Nav. Co. an 1_.2327 
Atlanta & West Point._._-.-.-.---- Oct. 1..2323 Ft. Worth & Denver City Ry--.---.-- - 1_.2324 Oppenheim Collins & Co., Inc._--_-- Sept. 24_.2184 
Atlantic City RR__-.--.-.---------- Oct. 1..2323 Ft. Worth & Rio Grande Ry-.-----.-- 1_.2326 Pan American Petrol. & Trans. Co__Sept. 24..2167 
Atlantic Coast Line_____----------- Oct. 1..2323 Galveston Electric Co___-.---.----- po 24..2166 Panhandle & Santa Fe__...------.-. Oct. 1_.2323 
Atlantic Gulf & West Ind. SS. Lines_Oct. 1..2329 Galveston-Houston Electric Ry. Co_Sept. 24..2166 Peerless Motor Car Corp_-_-_--------- Oct. 1 _.2331 
Auburn Automobile Co-_-_._-------- Met, 2..2329 Gaivestes Whast. .. .cccaccccccnccs Sept. 24..2164 Pennsylvania RR. Regicaai System_Oct. 1__2329 
Baltimore & Ohio-_-_---.------------ ee UT OL =e ee Oct. 1..2330 Penasyivania RR.................. Oct. 1_.2326 
Baltimore & Ohio Chicago Terminal - Oct. 1_.2323 General Electric Co., Ltd..-..-.---- Sept. 24..2180 Pere Marquette___...........-.--..- Oct. 1_.2326 
Bangor,&'‘Aroostook RR. Co...-.---- et. BacBeet ~~“ GOGGID BR okie 6c cc ccnccccocnccncse Oct. 1..2324 Phoenix Securities Co___......_-.--- Oct. 1_.2348 
Beatrice Creamery Co-------.-.------ Oct. 1..2330 Georgia Power Co.........-.------ Oct. 1..2330 Pittsburgh & Lake Erie__..-___-.--- Oct. 1_..2325 
Beaumont Sour Lake & Western....Oct. 1.2325 Georgia & Florida_-........-----.-- Oct. 1..2328 Pittsburgh & Shawmut-_-_--_-__-_--_-- Oct. 1..2326 
Bessemer & Lake Erie RR-....------ Oct. 1..2323 Georgia Southern & Florida Ry.-..Oct. 1-..2326 Pittsburgh Shawmut & Northern -.Oct. 1-__2326 
Boston Elevated Ry_...------------ Sept. 24..2165 Gilchrist Company ---.--..-..------- Sept. 24..2181 Pittsburgh Steel Co______._.--.---_-- Sept. 24__2169 
Boston & Maine RR---.---.-.-------- Oct. 1..2327 Grand Trunk Western.--.~..-....--.-- Oct. 1_.2324 Pittsburgh & West Virginia_--_----- Oct. 1_.2326 
Boston Personal Property Trust....Oct. ‘'..2330 Great Northern Ry---~..-...-------- oe 0 US 8 8 ee eae Oct. 1..2332 
British Type Investors Inc__-....--- a i ee eS Be ee ee ee Oct. 1..2328 Public Serv. Corp. of New Jersey_--Sept. 24..2168 
Brooklyn Eastern District Terminal_Oct. 1..2323 Gulf Colorado & Santa Fe_....--.-.- Oct. 1..2323 Railway Express Agency---_-_----.---- Oct. 1-..2331 
Brooklyn-Manhattan Transit Sys_..Sept. .4..:165 Gulf Mobile & Northern_-.-_-.-.---- Oct. 1..2324 Railway & Utilities Inv. Corp _._-~_-- Sept. 24_.2185 
Brooklyn & Queens Transit System_Sept. 24..:165 Honolulu Rapid Transit Co.,Ltd_..Oct. 1..2330 Rand Mines, Ltd__.--......---.---- Sept. 24_.2185 
Brown Fence & Wire Co.__.-_------ Oct. 1..2342 Houston Electric Co..............- a, RE ae a Oct. 1..2326 
Bunker Hill & Sullivan M. & C.Co...Oct. 1..2330 Humberstone Shoe Co., Ltd_...-_~.- Oct. 1..2345 Reliance Grain Co., Ltd__......--.-- Sept. 24__2185 
Cambria & Indiana-_.-....-.-.------ Oct. 1..2323 Hudson & Manhattan RR. Co-.----- Sept. 24..2167 Reynolds Spring Co =p Se See Get. t..a00e 
Canada Bread Co.-_-_.-- --Oct. 1..2342 Illinois Central System-.-_-.-.-...- --Oct. 1..2325 Richmond Fredericksburg X Poto._Oct. 1_.2326 
Canada Packers Ltd_-_._.-..-- ---Oct. 1..2342 Illinois Central RR........... ao. ~ Bene ee I EA « hi ccccukeewwvce Sept. 24..2185 
Canadian National Rys_-_-..----.-- Oct. 1..2327 Int. Rys. of Central America. ----- ~~ Oct. 1..2328 Rochester Telephone ee Oct. 1_.2332 
Canadian Nat. Lines in New Eng....Oct. 1..2323 International Great Northern_----  — ef 2... ew eee Oct. 1_.2326 
Canadian Pacific Ry.-.....-------- Oct. 1..2328 Kansas City Power & Light Co-.--_-__ Oct, 1..2331 San Antonio Uvalde & Gulf _.......Oct. 1.2326 
Central of Georgia. -._..-.-.-.------ Oct. 1..2323 Kansas City Southern.-.-......-.---- Oct. 1.2325 St. Louis Brownsville & Mexico _..-Oct. 1_.2325 
Central RR. of New Jersey_-...-.---- Oct. 1..2323 (Rudolph) Karstadt................ Sept. 24..2182 St. Louis-San Francisco Ry System_._Oct. 1_.%329 
Central Vermont...-.-.-.-.----.------ Sept. °4.. 164 Lake Terminal.-_..................-. Oct. 1..2325 St.Louis San Francisco Ry. Co_...Oct. 1_.2326 
Charleston & Western Carolina....Oct. 1.2323 Lehigh & Hudson RR-.--...-...-.-- Oct. 1..2325 St.Louis San Francisco & Texas Ry _Oct. 1. .2326 
Chesapeake & Ohio Ry_----..------- Sept. “4..7164 Lehigh & New England---.-..-..-- Oct. 1..2325 St. Louis Southwestern Ry. Lines._.Oct. 1_.2329 
Chicago Burlington & Quincy. .----- Oct. 1..2323 Lehigh Valley RR_-.-.--.-...-..----- Oct. 1..2325 Seaboard Air Lime_.-....-.....-.-- Oct. 1..2326 
Chicago 4 Eastern Illinois_.....-.-.- J ee ee ee SO De eae Sept. 24..2182 Seeman Bros., Inc___......------.-- Oct. 1_.2350 
Chicago & Erie_.....---------.---- Oct. 1..2324 Long Island RR_--...-.-.--...----- Oct. 1_.2326 Selfridge Provincial Stores, Ltd_...Oct. 1_.2350 
Chicago Great Western--.--.-------- Oct. 1..2323 Los Angeles & Salt Lake_--.-.....-- Oct. 1..2325 Singer (Sewing Machine) Mfg. Co__-.Sept. 24_.2186 
Chicago Indianapolis & Louisville..Oct. 1..2324 Louisville & Nashville............- Oct. 1..2325 Southern California Edison Co_-_-.-- Sept. 24__2168 
Chicago Mil. St. Paul & Pacific....Oct. 1..2324 Maime Central RR-_----..-------.-- Oct. 1..2328 Southern Diaries, Inc__....--...--- Sept. 24__2168 
Chicago & North Western -----.---- Oct. 1..2324 Market Street Ry. Co-.........--... Sant, 24. . 706) ee WE oS Skee cbccewccc sce. 2. 
Chicago Rock Island & wycthe Sys..Oct. 1..2328 Mexican Light & Power Co_-.-.-..__- Oct. 1..2331 Southern Pacitic *, “Ait pati Oct. 1_.2326 
Chicago Rock Island & Gulf_-.-...- Oct. 1..2324 Mexico Tramways Co-_---_-...-.-.-- Oct. 1..2331 Southern Pacific Lines.-.....-.---- Sept. 24_.2165 
Chicago Rock Island & Pacific. --.-- Oct. 1..2324 Minneapolis & St. Louis RR..... ~~ Oct. 1..2325 Sparks-Withington Co-_--_--.---.-.--- Oct. 1.2350 
Chicago St. Paul Minn. & Omaha-.-Oct. 1..2324 Minn. St. Paul & S. S. Marie _.-._-_- Oct. 1..2325 Staten Island Rapid Transit_-_-_--.-- Oct. 1..23237 
Cinc. New Orleans & Texas Pacific_Oct. 1-.2326 Mississippi Central-__-_-..-.........- Oct. 1..2325 Sutherland Paper Co.-_...-....--- Oct. 1_.2331 
Clinchfield RR. Co..-.-.---------- Oct. 1..2324 Missouri-Kansas-Texas Lines____.___ Oct. 1..2328 Taiwan Electric Power Co., Ltd...-Oct. 1..2339 
Cities Service Co_......------------ Sept. ?74..2166 Missouri & North Arkansas_-_-...__- Oct. 1..2325 Tennessee Central Ry----.---------- Oct. 1_.2327 
Colorado & Southern. -.--.....--.---- Oct. 1..2324 Miseourl Pacific. ..............-..- Oct. 1..2325 (The) Tennessee Electric Power Co..Oct. 1 _.2332 
Columbia Pictures Corp-.-..-..------ Oct. 1..2343 Mobile & Ohio..................... Oct. 1..2325 Terminal RR. Assn. of St. Louis_...Oct. 1_.2327 
Columbus ‘& Greenville. ----.-.---- Oct. 1..2324 Monongahela Seonseting pceiananicinwtle as Sept. 24..2164 Texarkana & Ft. Smith..--....-.-- Oct. 1_.2325 
(The) Com’aweailth & South. Corp.Oct. 1..2330 Monongahela RR---~------.----...- Oct. 1..2325 Texas Mexican Ry_........----..--- Oct. 1..2327 
pania Cubana_-.-.----.-------- -Sept. 24..2168 Nash., Chatt. & "Nt. DO fii cette ores Oct. 1..2325 Texas & Pacific Ry__....---..------ Oct. 1_.2329 
‘Conemaugh & Black Lick ---.------- Sept. 24..2164 National Baking Co------.----.--... Sept. 24._.2183 Third Avenue Ry. System_.-.-.----- Oct. 1_..2331 
Connecticut Electric Service Co....Sept. 24..2166 Nat. Com. Title & Mtg. Sone. Oa... <Mint: Bi ee I He on oe crcdeoccsuctebuwecs Oct. 1_.2327 
Cons. Gas, Elec. L. & P. Co. of Balt..Oct. 1..2330 Neild Manufacturing Co.....-..._. Sept. 24..2184 Union Pacific System_........-..-- Oct. 1..2329 
Consolidated Laundries Corp-.---- Oct. 1..2330 (The) Nevada-Calif. Electric Corp...Oct. 1.2331 Union Pacific RR---.....-.---.---- Oct. 1_.2327 
Consumers Power Co......--------Oct. 1-.233@ New Brunswick Power Co--......_- Oct U. S. Smelt. Mining & Refining Co--_Sept. 24.2168 
Crown Central Petroleum Corp...--Oct. 1..2343 New Orleans & Northeastern Universal Leaf Tobacco Co......... 24. .2187 
Guia OS .ncancvevvosescccee -----.--Sept, 24..2169 New Orleans Terminal. --_.-...-...._ Oct a a Oe oe Oct. 1..2327 
Delaware & Hudson "RR. Corp..---- Oct. 1..2324 New Orleans Texas & Mexico Oct. Virginia Carolina Chemical Corp...Oct. 1..2352 
Delaware Lackawanna & Western. - 1..2324 New Jersey & New York.--...- Virginie RR.......-.-..s-ceseceeee Oct. 
(The) Den. & Rio Gr. West. RR. Co-- 1..2327 New York Central_--....--....--... Oct. Wabash Ry_____.__-..--.-- 


Oct. 

Oct. 

Detroit & Mackinac --Oct. 1..2324 New York Chicago & St. Louis RR -.Oct. 1..2325 Western Auto Supply Co 
Detroit & ae ag ote 6 raga Oct. 1..2324 New York Conmecting. -...-........ Western Maryland Ry 
Detroit & Toledo Shore Line. -. Oct, 1..2324 New York Investors, Inc...........Oct, 1..2331 Wheeling & Lake Erie. 
Douglas Aircraft Co., Inc......----Oct. 1.2330 New York New Haven & Hart. RR-_Oct. 1_-2328 


a? 
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Latest Gross Earnings by W Financial Chronicle 
latest weekly returns of ¢ a 5 a pin give below the Baltimore & Ohi 2323 
reports: sate arnings for all roads making such euaust— o— fa 
Pertod Prevtous Inc. (+) or Net after ay-.-. 3,159, ba2 3" 2,593 $19,865,010 $24" 317,024 
Name— Paar Year Year Dec. (—) From a ete de 2,159,398 2 Soe 5,951,434 7, ‘093 
Canad tian National oe is, oui ; 5 : . ; ay . from railway... pes pa me , 4.697.092  5.591,065 
Gemma, = verse SSSR TORRE THR ea tm rameo---- AGG 2) “Be 000s “Bean Oe) Ae eae 
St Lo ma 3d week of Sept 202.322 225.038 3.878 Sleltiners & Ohio Srcteln— "186 17/015802 27:460,742 3.179.721 
. Louis South of Sept 1,926. : —23.616 B& . 
op RS i BR mien 
We also co ess «assy «0s Net from tallways-. 192. 1930 
totals of no td ~ following comparisons of the monthl Noe opm rellway-..- 45.628 $521.200 $525.808 $392 905 
the ded arnings, both gross and net (th . From Jan 1—~ 76,431 79,053 98033 1987403 
They i — of taxes), both being very - the we before Gross from railway 2,135,531 Pe a 
include all t ompre ensive. rom railway.__.. 270. 2,190,236 
he Class I roads in the country. ™ Net after rente.-.. Ga BGR 8 OaD 2,599,194 2,986,042 
st ee Bangor & Aroostook— 767,882 948, 
‘ : Length of Road Groes from. 1932. 
F rail 1931. 
1932 1 Inc. (+) or Net from railway. y--- Gsise = See. 03) 389 946 1929. 
, 931. Dec. (—). | 1932. | 1931 ep 192/331 7470) e338 | 33076 
; an.1—  — —74,22 oni. , 
January. _---.-- 274,976,249 | 365°522,001 Mies. | Miles Gross from railway... 4,425,908 ; eared — 
Mareh.-------- 266.892,620 | 336,182,295 —90.545,842 | 244.243 | 242.365 Net from railway... 1.679.436 1:333'030  Bi0dstos | L8g0.246 
eet caked pase :617.147 | —85,983, , .943 cocene Le: Oe 1,650, 
pag ipiseSiheaionth 354 3e2 711 oeesi eae =701'649; 162 251:876 341 992 aaa ot & Lake Erie— ee hone 1369/00 
jume----------] San-neeets | 200. tex eee me eas | Seceee | seer Groce from rattway $382,684 $1,042" 1930. 1929. 
= SS. 4.314 |—138'851. 527 et from = . 1,042,7 
138,851,525 | 242.228 | 242,221 Sa ee eee aaa tS lb 153: 296 $2,247,942 
iiteaay Nes aratuse. From Jan. 1— ~~ —51.362 433.405 1,333,719 
. ae Inc. (+) or Dec. (—). Gress from railway 2,316,667 6,19 nary HN 
a rom rai rat? Ds x , 4, 
1931. a oe G.194.241 10.259.705 12.188.324 
45,040,685 | 72,08 $ Brooklyn E. D. Terminal 166,452 3,263,705 5,017,428 
57,375,537 72.023.230 | —26,082.545 | —36.21 Py ag SP 
ere70-702 | S4.706,410 | —i7.096.708 | —20:11 Grose from railway... §74.i7e  $00.647 Sd 
’ ° x ’ . —_— Way... 7 . 
47,429,240 79,185.67 | —23.023.356 F308 Net after rents-.- ~~. ’ oes, 86 Sagae Cee 
:052,518 —33,°23,2 From J ’ 31,: ll 43 
,008.035 89.688.856 £23,278 | —41.48 G ‘an. 1— 1,350 28,017 36. 
47.o08.035 | s0'es8.s56 | —az.on0'n21 | —-47-58 Gross from railway... 577.610 836.549 88 6.472 
, ; = —52.43 a. ae ta 36.320 346. 2,334 973,961 
Ak Net Earnings Monthly to Lat B oe 4 301950 200444 © «3301080 
rt Canton & Youngstown— atest Dates. oa — 
Gross from railwa 932. 1931. 1930. Gross from railw: 1933. 1931, 
Net from rail J--- $120, pei $171,777 1929. Net from ay--- $3.587° 064 $4,879. 1930. 1929. 
Samnnen 4S 71777 $232,234 © $367.692 «Nok atts railway---- 991.921 1,339, 337 $5,951,922 $7,048,493 
From Jan i— 4/919 63,7 174.525 Daten ee se. see 1'157°329  Lisis'ese 
Gross from railway... 1.054.826 1,345,248 118.470 Gross from railway... 30,582,643 39.941 430 Sonera 
m railway____ : , . ‘ 1,964, m railway.__- ’ ’ 46, 
GGGreie co HO HU HR? Tg Raney case ES HORS Pats 
me , ’ . Camb ° Eras :928,300 8,897, 
August— 812,538 ria & Indiana— ,610 
Gross from railw: 1932 1931. eel een, 932. 
Net from railways. 498 ‘577 $1,538,886 $2. 333. 376 $2, 1920-0, Net gmomseiwey... Cae $9330. 1980: 1929. 
NSromaan te roe “01303 soaite “toda Siva vane fn a eee 
ross fro ._1— ’ ee ee, 
Net from railway--- 9.472.555 1.142.589 16.722.139 19.455.718 Growfromralivay-. @97.160 $13.35 naan 
rents __- 46. split (°° GES oe) ER anerrerr stews cies 
Peta eg er ca --- 46,608 ”'301:870 ‘453.670 2 3'460:203 203 ee ere Sma icereink 483.670 $27 804 owtise idiiee 
Pe ~ a: 1932. 931. aes «= 'iitti—_C”[7? iis 2 — 
Net ico ade. : 24 343 $334. 188 $330. 189 1929. Gross front railway-_.-$1 1931. 1930 
Net after rents...... r+}: 4,798 108 692 ore) 3 Net from railway ---$11,328, 017 $14,309,810 $9 551 641 1929. 
gtrom Jan 1 : 18 °6'307 56228 42.271 og htom Jan. 1— ---- 209,175 514,834 2,266,982 977 380.024 
mrailway_.. 2,106 . , ross from railwa ae OSU, 
Net f : , 062 2,779, N P y--. 93,118,292 117,: 
Net from railway---- 2.576.682 bi +t lad ot tl ete S74 noes from Tall way--- 03.18 eee 11g ee OeS NIBOaa Lor oO tas Bot 
inte hinntaaen. an... -aeee.. “eee ee eee 
ystem— » an 
Atghgn Ponca Santa fe Sognsign He. Linen ts He Roatan 
poner % #3: $33. 773 $14. Ti7 383 $16.287.776 $21.503. 117 Net after railway == Ht a ft au s1650g $275,515 
fue ae. & 5/368.134 6.195.521 | Frnt Ree pr pa —103/811 8 86.2 
5 Soe eae-->--- 43360 «Seseis Liase405 | 7.0888 ohrom Jan. 1— , —58,770 22° 
Gress from raliwey 7 , 405 7,088, 333 ross from railway... 799 360 
i __. 73,055.84! Net fr - 434 1,046.700 
Net from railway---- 15.061 83 |27.684.000 2.277.101 " B0.088.08 Reto raitways-<> —183g “2a “15g “Orgs 
Atlanta Birmingham Py ee Teese 781 B14e6.197 37:003. 63 one Central of of Georgia— 526 7167388 | ——613;137 
Gross from rail 32. 1931. Gross fro 1932. 1931. 
Net from aaeey.-- ee aa "$366, 468 $126.3 Net from rallway _ $87. 459 $1,430/631 $1,642.493 $2,083 3 
et after rents------ 74,888 50,806 —2 Bisa Necamecreuse?=--> 10.305 Tou810 278.748 98 469 
Gross from railway-.. 1,653,498 2.366.863 ae — Nerf frou railway. 7,820,593 12.167 sell ctl 
uegeee cc. a — 2.801.822 3,204.81 Net after renta----- —922.618 patter ‘gbueve1 ‘S'Serant 
Gulf Colorado & Santa a 349-398 138-382 195-348 Central RR. of New Je —$22'618 1/368;320  3:204; 3'869,956 
ug ust— ’ «oO ew Jersey— ‘ ’ 
Gross from rail 1932. Augusi— 
Net after rallwayeoo2 51: 309 $1, 739. 672 $2'395:255 $2. “948.. 551 Grose from rail ay.-- $2,478, 12 $3.363-957 $4.085.4 1970. 
| Bangs Bing acetate 103,051 @ 989.053 758 Net after rents... 684.2 991:721 1676. 39 $5,341,704 
Gross TJ md 7, '690 763 ,087 1307, ‘012 From Jan.1— 82, 020 423,480 63,238 1'189°321 
Net from rail ay.-- 9,273,980 12,874,215 Gross from railway--- righ: 189.331 
Net from railway---- 1.417.913 2'516.269 1.902.862 18.631.197 Nor from railway === 20.242.576 % 08 091 35,240,005 38,223,192 
Panhandle & Santa Fe— 1673-037 | 2°608:02 Charleston & Western 1350:501 2:0025198 47360440 B751 186s 
wen f arleston & Western C 751,884 
ross from railway 32. 931. 1930. Augusi— oretinn— 
Net from rail --- $701,221 $1,204,831 29. G 
oe on eee---- Fee Bee abate +++ Madan 5 +B 9 Grom Som vowey... See: “063 $192" 452 $21 4990. 1929. 
From Jan i— 114,520 412,905 250 220 fee: 382 Net after al 43,19 aN ari $242,918 
Gross from railway... 5,568,658 i headd From Jan. 1— =. 307 25, 130 31 ‘369 30145 
Grose from rallway--- 5.508.¢oF « S:2se'9st et aeetOs Ebae Gross from railway... 1,12 cape 
Net after rents_____- —156 009 2'332.731  2.429:105 5 B78 408 Net from railway.--- 215 2,389 1,781,328 1, 906. 631 
Atlanta 7 aed. d 1,041,511 1, ios: 168 S's8 S08 Net after rente_---—- i 591 509.511 406 2, 193.43 410 
u ust— ® ’ -—-—- Py y 
Grose from railway. - $101-671 si67, 1 39 1960, 1929 nee oust peapee Quine. is wii o 639 
m ra af ° 
Het after rents... 33 '3t 839 is O14 $231,978 Nerf ae SUNT -~< $6, 621,850 $9 414-776 1930; 1299. 
og hrom Jan 1 ---- 9914 3:82 |= 81853 21.518 {et from railway---- 2.203575 S817 B25 © S011 150 © S817 953 
ross from railway... 857. ‘ at 78 2,623.84 "590. 817,383 
Net from rail 425 1.292.658 om Jan. 1 ’ 3,590,898 4,23 
Net afver rente.27. —-224.260 © —39,077 1,614,888 1.921.127 Netfromrallway--2> 13 52,286,913 76,559.044 94 fo 
Atlantic City— res —39,077 35,104 316. 46t Net after rents... am 13.043" O13 23,546,451 8 ‘Oay Oat 196 553-112 
ee ee ce Gilenee BRoemeen ti 536: ' 
Re <a $193; 1931. 1930 Chicago & Eastern Illinois— 6,379 18,772,303 22/902/328 
Grom mem oiwas--- Citas 37611 $190-442 © $7064 me Augusi— 1932 
Mes she ee... 1,185 182.119 188. $709.363 = Gross =a from railway... $987,660 1931. 1930 
From Jani—~—~ 5,88! 128.411 ii 5 406 383.035 Net from railway 135, $1,359,255 $1,696, 995 $2, 1929. 
Gross from rail 763 +«©—«-281:070 «Me Net after rente..---. — ee, eT ton Pore sas © Sar Ors 
way... 1,3 376. 84 --- 105,324 — 741,015 
Net from railway 1 2,018,393 2,269,867 2 From Jan 1 ’ —46.877 408'427 
Net after rente...... = 0.708 86.843 69.792 (835.159 . Grossfrom railway... 7, 946. 628 10 ‘ 
Atlantic Coast Line— O70 "86.843 "69.792 “599.975 Nt alver rente->----—1,209,510 A47.026 13.616.836 16.986.387 
Augusi— eo ee nese —1,209;810 —1,095. B33 20.1 
Se trom reliway $11946:561 $2'865:259 83-781 1929 Chicago Great ‘Seuueee 1,096:300 ~572:678 1;838:80 
way.... — ett . ‘ ’ . ° 
ties from rallway.... —Seeoes 9 —tr see a SR Oe from railway... $1. 208.02 1931; 1930 1929 
gbrom dan 1 - —$94'308 230/478 218087 Net from railway~--- 6.026 $1.795.692 $2,010,007 $2,515 434 
ross from railway -.-- . after rents...... sl ° 15, "794" 
Net from aieu... 3 26.801.859 40.556.770 43.690.3 51 From Jan | = =23'94i , $24:173 498-887 
Net after taxes.._-_- 3.871.659 1:659 10.128:196 9.920.27 61 000-119 Gross from railway... 10.0 oreane 
6,075,677 5,543 ,540 10.652. 7 re from railway.... ait 397 14.964 28 16.846. 1 
’ 54 after rents...... 9336817 1,523,669 1.439. 











Chicago India lis & Louisville— 
oni weil ‘ $656 396 $951-i78 
way-.- ‘ ° 
Net from cc — haem foc 159,495 213,968 
ae gs wages Satie 15,776 27,328 
rom Jan 1— 
Gross from railway... 5,291,627 7,730,534 
Net from railway ---- 776,450 1,617,166 
Net after rents.___-- —403 ,060 201,729 
Chicago Milwaukee St Paul . Pac— 
ugust— 193 1931 
Gross from railway... $7,527, 7349 $9,737,533 
Net from railway.... 1,242,661 ,430, 
Ne after — ae "237,280 1,236,029 
‘om Jan 1— 
Gress froma railway... 54,563,682 76,545,284 
Net from railway.... 5,241, at . 1333 
Net after rents. _-.-- —3'867,091 4,905,867 


ae & North Westetiy<s 


—— 
Grane tre from railway --- %. 362,601 
Net from railway---- as raf 


Net after rents__._.- 
From Jan 1— 

Gross from railway... 47,982,275 

Net from railway... 6, '370,014 

Net after rents__..-- —796,978 


Chi Rock Island & Pac System— 
ooge ock Islan oe Se 


August— 
Gross from railway --- %. 814,727 
Net from railway-.--_- 255,557 
Net after rents__..-- 30" 210 
From Jan 1— 
Gross from railway... 48,008,494 
Net from railway... 9,865, ‘951 
Net after rents___--- 5,600,639 


Chfeage Rock Island & —— 


ugust— 
Gross from railway --- $5. 499,495 
Net from railway_-_-_- 177, ‘017 
Net after rents___.-- 1364 s2i2 
From Jan 1— 
Gross from railway... 45,199,121 
Net from railway.-_.. 8.903.716 
Net after rents...-.. 2,016,578 


<aieaee Rock Island & i 


ocand from railway... $315,232 
Net from railway---_- 78,540 
Net after rents__._-- 938 


From Jan 1— 
Gross from railway --- 
Net from railway ---- 
Net after rents____-- 


2,809,373 
962,265 
347 ,994 


Chieage St Paul Minn & Omaha— 


August— 2. 
Gross from railway... $1, $32. 859 
Net from railway---- 289,930 


Net after rents_____-_ 133,182 

From Jan 1— 

from railway... 9,736,660 

Net from railway ---- 771,108 

Net after rents...... —456,714 
Clinchfield— 

August— 1932. 
Gross from railway... $267,066 
Net from railway---_- 67,288 
Net after rents._.._- 22,031 

From Jan 1— 

Gross from railway... 2, Bi 390 
Net from railway-..- 498 
Net after rents._...- 308 ‘051 


Colorado & Southern System— 
Colorado & Southern— 


ugust— 1932." 
Gross a iooee railway-.. $418,751 
Net from railway-_-_- 35,706 
Net after rents. .____ —32,361 
From Jan. 1— 
Gross from railway-.. 3,446,971 
Net from railway--_-- "242.996 
Net after rents____-_- —404'300 


Fort Worth & Denver * —- 

August— a2. 
Gross from railway --- 165 
Net from railway-_-_-_ 149, ‘Ona 
Net after rents... __-_ 82,122 


Gross from railway-.. 3,702,782 
Net from railway.... 1,278,344 
Net after rents_----- 808 ,968 
Columbus & Greenville— 
August— 932. 
Gross from railway -.- $48,059 
Net from railway._... —29,848 
Net after rents______ —29,445 
From Jan. 1— 
Gross from railway --- 472,822 
Net from railway_... —69,806 
Net after rents_____- —65,597 


Delaware & Hudson— 
August— 1932 
Groen’ from railway... $1, B10. 659 
Net from railway-_-_- 26,3 
Net after rents. _____ —77 ‘oay 
From Jan. 1— 
Gross from railway... 15, om .370 
Net from railway---_-_ 43 ,950 
Net after rents_____- —393 ‘353 


1931. 
$9. 558,195 
154,870 
1’ 136, 164 
71,556,006 
12,873,674 
8,849 


809 
14/048,388 


1931. 
$7,958,269 
1,820,145 
874,011 
66,270,711 
16,864,853 
9,202,019 
$173 632 
172.905 
00638 
4,195,561 
1,678,956 
1 221 


, , 


1931. 
$1,769,261 
339,005 


12,817,839 
1,570,255 
212,166 


7 

103,369 

3,700,870 

1,243,739 
991,1 


208°129 
5,436, rd 
2,008 ,6 
1,545, On? 


$78 569 
577 

3: 1895 
702,913 


1931. 
$2,618,885 

582,857 

495,388 


30, 889, ot} 
2,949, 
2,357, 308 


Delyere Lackawanna & Westera— 


193 
Grease! a. railway... $3,572, “696 
Net from railway _-_-_- 657 316 
Net after rents. _____ 187,047 


Gross from railway... 31,058, 222 
Net from railway. _-- 3. 748,217 
Net after rents______ 


Denver aS Me Grande— 


1932. 
Gross! from railway... $1, aan: 591 
Net from railway_--_- 434,870 


Net after rents______ 251,938 

From Jan. 1— 

Gross from railway... 10,255,222 

Net from railway... 1,638,048 

Net after rents. ..- "386,659 
Detroit & Mackinac— 

Aug 1932. 
Crean = railway... $96,090 
Net from ranway.--- 41,401 
Net after rents. --. -. 36,026 

From pang =. 

from railway --- 482,818 
41 


2,223,615 


1931. 
$4, 173.85 558 
460, 362 


40,214,043 
8,644,394 
4,929,236 


1931. 
$2,042,097 

699,021 

537,155 


14,888,203 
3,892,809 
2,703 ,948 


1931. 
$94,128 
36,916 
29 


700,711 
188,814 
46 
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6 
71,382 


6,616,371 
1,322,435 
584,779 


$738, "369 
168, 317 
6,552,786 
1,903 651 
1,417, a 


1930. 
$124,315 
7,100 
2,229 
1,074,587 


136,782 
85,397 


1930. 
$3, 380. 521 
862,583 
769,532 


25,056 ,057 
4,586,921 
3,594,862 


1930. 
$5,936,315 
1,692,567 


1,190,046 


46, i46. 142 
11,242'706 
q5 308: 268 


1930. 
$2,641, 35} 
833, 
648, ‘BOL 


18,608 ,747 
5,025,262 
3,821,276 


1930. 
$102,538 
12,492 


3,739 
742,866 
101,054 

397 


¥ 


1930. 1929. 
$1,213,228 $1,642,241 
301 ane :590 
98,151 321,669 
10,125,617 12,138,479 
2,416,879 3,430,875 
797,678 1,713,084 
1930. 1929 
$13,611,921 $17,242,861 
4,210,241 5,190,027 
2,961,402 3,424,403 
95,685,650 113,657,985 
18,786 ,44 078,097 
9,322,447 16,457,573 
1930. 1929. 
$12,551,220 $15,640,005 
3,717,724 5,448,113 
2,621,5 4,143,084 
88,427,338 103,293,798 
18,187,210 26,803,776 
10,303,667 18,525,034 
1930. 1929. 
$11,023,483 sit. 358,138 
3,799,955 5,072,987 
2,626,247 3,691,021 
84,734,132 97,867,961 
21,531,419 25,127,430 
16,777,018 19,416,054 
1930. 1929. 
$10,470,475 $13,485,596 
3,578,925 4,567,953 
2,473,152 3,267,840 
80,046,626 92,511,519 
19,877,382 22,821,091 
11,684,820 13,439,083 
1930. 929. 
$553,008 $872,543 
221,031 5, 
153,096 423,181 
4,687,306 5,358,433 
1,674, 2,306,339 
1,158,923 1,784,027 
1930. 1929. 
$2,502,806 $2,840,742 
711, 810,622 
492,991 605,291 
16,705,987 17,777,711 
2,983,1 3,435,573 
1,505,479 2,061,878 
1930. 1929. 
$448,946 $567, 089 
138,548 191,764 
102,730 231/969 
4,079,354 4,599,459 
1,366,870 ,665,171 
1,266,998 338 
1930. 192 
$828,230 $1,031,896 
165,946 19° 


1929. 
$1,133,384 
455,468 
370,637 
8,139,192 
2,830,876 
2,213,184 


1929. 
$154,189 
,608 


, 


789,147 
27,044,210 


5,522,772 
4,734,961 


$6.8 598-973 
2,028,029 
1,479,613 

53,986,411 

15,126,813 

10,667 ,527 


, 
, 
, 


$3, 118. "2 
945,814 
776,352 


21,295,029 
5,715,451 
4 233 


1929. 
$151,232 
+745 


212/222 


Detroit Toledo & Ironton— 
A 1932. 
Gross from railway-.. $252,865 
Net from railway ---- 41,615 


Net after rents_____- 4,008 
From Jan. 1— 


Gross from railway--. 2,988,644 
Net from railway ---- 787 394 
Net after rents. ----- 388,205 
Detroit & Toledo Shore Line— 
August— 1932. 
Gross from railway--. $126,455 
Net from railway--_-- 40,5 


Net after rents_-..--. —2,330 
From Jan. 1— 

Gross from railway... 1,472,247 

Net from railway ---- 616,300 


Net after rents-_--__-- 166,976 
Duluth South Shore & Atlantic— 
August— 1932. 
Gross from railway --- $137. 2) 

Net from railway---_- 

Net after rents-_--_-_-- 201 

From Jan. 1— 

Gross from railway--. 1,130, +44 

Net from railway.... —140,1 

Net after rents_--_--- —380, 288 
Duluth Winnipeg & Pacific— 
August— : 


1932 
Gross from railway --- $56,753 
Net from railway.... —24,114 
Net after rents____-_- —14,895 

From Jan. 1— 
Gross from railway --- 592,494 
Net from railway_._.. —125,371 
Net after rents____-- —18,932 
Higin, Sothat nt & Eastern— 

1932. 
pe... im. railway-.. $530,952 
Net from railway___- —7,611 
Net after rents_____- —155,682 


From Jan. 1— 
Gross from railway-.. 5,382,385 
Net from railway---_- 344,065 
Net after rents___--- — ,662 


Erie System— 

Ausust— 1932. 
Gross from railway_.. $6,061,795 
Net from railway---_- ‘069 

"576,929 


Net after rents______ 
From Jan. 1 — 
Gross from railway --_- a 743, 718 


Net from railway---- 7,426, 
Net after rents_____- 4,699,275 
Erie RR— 

August— 1932. 
Gross from railway__- $5,359,280 
Net from railway__.. 1,210,253 
Net after rents______ 622,263 


Gross from railway --- 43,010,461 


Net from railway_._.. 9,125,011 
Net after rents_____- 4,846.801 
Chisage & Erie— 

August— 1932. 
Gross from railway... $702,515 
Net from railway---_- 227 514 
Net after rents___.-- —45 334 

From Jan. 1 — 
Gross from railway... 5, ae. Acs 
Net from railway ---- 1.876.497 
Net after rents____.- Lee: 1526 


ay oo nad & New You or 


ugus 
Gross from railway --- 
Net from railway--_-_- 
Net after rents______ —24,771 
From Jan. 1— 


Gross from railway --- 736,377 

Net from railway_-_-_- 29,250 

Net after rents___..-. —169.297 
Florida East Coast— 

August— 932. 
Gross from railway... $279,354 
Net from railway_... —139,773 
Net after rents____-- —230,555 


From Jan. 1— 
Gross from railway... 5,044,977 
Net from railway_--. 1,102,765 


Net after rents____-- —28,321 
Gorege RR— 
ugust— 1932. 
Gross | from railway... $232,486 
Net from railway---_- 26,074 
Net after rents_____- 29, 


From Jan. 1— 
Gross from railway --.- 


1,871,135 
Net from railway---- 80,290 


Net after rents._.__- 119,893 
Georgia & & Florida— 
ugust— 
Gross from railway --- $73. 7595 
Net from railway_-_-_- —6 ,794 
Net after rents... - ai ,594 
From Jan. 1— 
Gross from railway --- 573 ,590 
Net from railway.... —90,998 
Net after rents__..-- —160,240 
Grand Trunk Western— 
August— 1932. 
Gross from railway... $979,384 
Net from railway.... —114,361 
Net after rents____-- —278,589 
From Jan. 1— 
Gross from railway-.. 9, 475, 850 
Net from railway---- 707 
Net after rents__---- —l, 519, ‘486 
Great Northern Railway— 
Augusi— 2. 
Gross from railway... $5,165,599 
Net from railway -_-- 1,141,199 
Net after rents._.--- 362,392 
From Jan 1— 
Gross from railway... 33,578,218 
Net from railway---- 5, 
Net after rents__---- —3'701,169 
Gull} Mobile & Northern— 
August— 1932. 
Gross from railway - -- $223. al¢ 
Net from railway---- 3,443 
Net after rents. .-.-- —47°084 
From Jan 1— 
Gross from railway... 2,065,233 
Net from railway---- 148,020 
Net after rents_-...-.- —195,006 


—37,873 
818,064 
—218,826 
—229,271 
1931. 
$937 ,543 
55,264 
—111,813 


1931. 
$109. 863 
3,040 


24,401 
897 ,834 
130,511 

—125,098 
sise.i14 
1,099 
yt 235 
7,117, aor 
2,184,99 
763, 734 


be 
on 
an 
S 
& 


14,409,963 
1,496,106 
—769,874 


Oct. 1 1932 
1930 1929. 

, $1,414,919 
190,475 ,806 
126,615 574,755 

7,813,392 10,395,441 
3,481,225 5,092,502 
2,708,61 3,818 ,64 
1930. 1929. 
$233,500 $373,479 
86,816 06,741 
21,085 7 A474 
2,621,514 3,477,574 
1,223,429 1,594,942 
522,561 648,346 
93 1929. 
$326 976 $468,766 
45,922 99,467 
7,347 53,035 
2,732,191 404,27, 
391,965 651,105 
1930. 1929. 
$136,065 $224,494 
—I7,171 35,831 
—18, 28,321 
1,254,932 1,725,921 
44,765 296 ,254 
—4,920 215,145 


1930. 
$1,692,559 
1,021,139 
80,373 
705,726 
979,880 

2: 370, 509 


1,421,321 
73,559,616 


12,344,593 
9,524,762 


1930. 
$8,272,573 
1,884,697 
1,370,631 
64,485,53 


121459 “307 
8,622,205 


1930. 
$1,075,484 
377 ,227 
50,689 
9,074,084 
3,540,469 


1930. 
$120,668 


4 
—11,778 


,035 
—179,393 
S. os. 633 


6,580 
i “068. ,224 


1930. 
3579, Leth 
67, 771 
3, i. 950 
418,465 
458,082 


1930. 
$253,411 
103 ,880 
1,134,729 
136,732 
067 


1930. 
$1,969,549 
219,463 
—141,285 
18,787 ,860 
,297 332 
98,052 


1930. 
$10,653 ,760 


4,278,389 
3,294,651 


65, 50S. 702 
15,104,349 
8, bs “O48 


$162 652 
102:029 
45,854 
4,045,790 
849.727 
366.459 


1929. 
$2,463,184 
991,417 


18. 339,271 
,567 
t ,868,894 


1929. 
$11,777,062 
2 732 


85,900,297 
17,190,678 
14,482,740 


19 421,361 
4,562,357 
1:777, tit 


1929. 
$232,821 
75,784 
118 669 
1929. 
$3,489 ,266 
1,140,492 
744,223 


26,971,787 
8, 747 
5,226,166 


1929. 
$13 956 422 


:980,51c 


80,686,375 
23 964,186 
17,673,955 


4,961,428 
1,473,498 
857,058 
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Illinois Central System— 
August— 932. 
Gross from railway_._ $6,854,4 


Net from railway_.___ 1 748, 356 

Net after rents_____- 92 9, 035 
From Jan 1— 

Gross from railway_.. 58,204,15 

Net from railway_--- 13,387, 289 

Net after rents_____-_ 6,385,882 


EMnate Central RR.— 


August 1932. 
Gross from railway __-_ $5. 978,883 
Net from railway_--_- 2 


ae , 


Net after rents______ 37,831 
From Jan 1— 

Gross from railway__. 50,686,159 

Net from railway ____ 11,813,970 

Net after rents____-_- 6, 425 


Sotenosene Great Northern— 


ugust— 1932. 
Gross from railway... $779,534 
Net from railway --_-- 165,265 
Net after rents_____- 70,566 

From Jan 1— 
Gross from railway_-. 6,731,604 
Net from railway _-_-_- 987 ,805 
Net after rents______ 74,485 


Kansas City Southern System— 
Kansas City ee, 


August— 932. 
Gross from railway -_-__ $675. 344 
Net from railway -_-_-_- 150,977 
Net after rents______ 50,508 

From Jan 1— 
Gross from railway... 5,842,512 


Net from railway _--- 
Net after rents_____- 


Texarkana & Fort Smith— 


1,367,220 
475,366 


August— 1932. 
Gross from railway --- $88,121 
Net from railway --_-_- 27,710 
Net after rents____-_- —970 

From Jan 1— 

Gross from railway _-- 764,851 

Net from railway ---- 225,875 

Net after rents_____-_ 818 
Lake Terminal— 

August— 1932. 
Gross from railway --- $54,140 
Net from railway _--- 28,3 
Net after rents____-_- 30,942 

From Jan 1— 

Gross from railway --- 214,998 
Net from railway ---- 38,554 
Net after rents_____- 26,816 
en & Hudson River— 

1932. 
Grune ase railway... $116,227 
Net from railway -_--_- 34,978 
Net after rents____ - 9,148 

From Jan 1— 

Gross from railway _-- ar oes. 593 
Net from railway ---- 64/347 
Net after rents___-_-- ti ,336 
eee --? & New England— i 
Green’ ti railway.-.- $261,443 
Net from railway ---- 76,514 
Net after rents__---- 70,498 

From Jan 1— 

Gross from railway_-. 2,162,775 


Net from railway ---- 
Net after rents_.._-- 


——. Valley RR.— 


1932 
Groat mg railway__. $2,754, 866 
Net from railway_-_-_- 211,852 
Net after rents______ —108.716 
From Jan. 1— 
Gross from railway... 25,420,746 
Net from railway__.. 3,917,938 
Net after rents_____- ‘ ,166 


Los Angeles & Salt Lake— 
August— 32 
Gross from railway... $1,252, 293 
Net from railway ---- 482 382 
Net after rents_-_---- "254 
From Jan 1— 


466,958 
457,145 


Gross from railway__- 10,256,5 
Net from railway__-. 3,235, 901 
Net after rents_-_---- 1,033 ,899 


Louisville & Nashville— 
August— 1932. 
Gross from railway --- $5, a. 199 


Net from railway _-_-- 155,175 
Net after rents------ 1333" "253 
From Jan 1— 
Gross from railway__- 41,281,619 
Net from railway__._. 5,405,619 
Net after rents_----- 2,054,760 
Maine Central— 
August— 


Gross from railway - - - 
Net from railway --_-- oa 
Net after rents______ 98 6: 
From Jan 1— 
Gross from railway__. 7,7 , 


,o2l 
Net from railway__-. 1,702,423 
Net after rents __ 952,863 
Minneapolis & St Louis— 
August— 1932. 
Gross from railway --_- $753,190 
Net from railway -_--- 120,335 
Net after rents _-_ 55,128 
From Jan 1— 
Gross from railway__. 5,014,876 
Net from railway --_-- —32,847 
Net after rents_-_---- —556.157 


Minn. B..3 Paul & SS Marie— 
932. 


1 
an so railway___ $1,948,065 


Net from railway _-_-_- "235. 663 
Net after rents_____-_ —92 ,052 

From Jan. 1— 

Gross from railway__ 14,223,350 

Net from railway __- 5: 36.975 

Net after rents_-_---- _—l, 973,188 
Mississippi Central— 

Augusi— 1932. 
Gross from railway --- $58,196 
Net from railway ---- 14,280 
Net after rents__----- 6,190 

From Jan 1— 

Gross from railway - - - 395,493 
Net from railway._.._. 15,444 
Net after rents..___._. —74,055 
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1931. 1930 1929 
$9,888,724 $11,914, 470 $15. 671 609 


2/181,690 
1,422,062 1,495,577 
80,334,282 101,717,791 
13,912,418 21,188, 33 
5,931,447 12,838,029 
1931 1930. 
$8,372,911 $10,235,997 
1,814, 2,351,186 
1,298, 1,532,629 
68,935,647 85,977,115 
12,397,635 17,889,864 
714,2 11,725,578 
1931. 193 
$1,838,504 $1,273,167 
594,074 256,213 
342,787 151,095 
| 627, rtd 10,032,254 
3,905,4 1,283,759 
2,118, 733 243,149 


1931. 
$1,058,022 
361,884 
203 ,408 
8,576,796 


2, 144 
1,627,013 


1931. 
$17 084 


1,339,079 
593,787 


30,248 


1931. 

$63 ,406 
26,475 
23,708 

447,715 
67 442 


44 
29,971 


1931. 
$174,105 
62,217 
31,053 
1,357 388 
397,152 
151,336 


1931. 
$331,959 
68,433 
64,371 
2,782,990 


565,272 
546,152 


1931. 
$3, 946. 30} 
598,225 
238,523 
34,610,526 


6,325,974 
3,169,025 


1931. 
$1,460,359 
302,959 
32,952 


12,886 438 


2, rr 275 
6,649 


1931 
$7,20 
1,34 
95 

60,646 575 


10,382,784 
6,535,992 


2,965 
0,675 
3,247 


1931. 
$1,271,428 

306,950 

187 ,903 


10,406,417 
2,402,792 
1,343 ,008 


185, 722 


19,823,723 
3, 081 
289,516 


1931. 
$96,010 
36,288 
25,155 
687 ,029 
152,815 
75,215 


1930. 
$1,624,606 
622,947 


447,269 


11,784,731 
3,781,224 
2,427,620 


1930. 
$233,655 
91,798 


1 48. 267 
689,589 
327,785 


1930. 
$106,215 
24,279 


674.626 


1930. 
$192,712 
74,655 


1,503 ,027 
421 ,067 
178,487 


1930. 
$481,539 

149,211 

119,644 


3,317,498 
05, 


8 52 
651,348 


1930. 
$5,112,502 
rl e408 


41,001,738 
8,468,840 
5,283,638 


1930. 
$8,950,797 

1,529,888 

1,002,036 


26,169,760 
4,705,208 
1,697,776 


1930. 
$109,979 
34,925 
22,093 


894,021 
183 ,072 
124,264 


2,397 439 


118,818,230 
25 406 


914, 
16,740,321 


1929 
$13,383 ,688 


3,132,243 
2 635 


101,891,596 
463 


12,124,344 
2,566,255 
1,388,314 


1929. 
$1,733 588 
rroety, 


12,441,170 
3,990,667 
2,567,909 


1.077.533 
666 


1929. 
$218,625 
59,415 
28,821 
1,708,720 
502,350 
250,728 


1929. 
$475,356 

144,182 

117,069 


3,118,532 
669,498 
563 017 


1929. 
$6,413,675 


65 
1,580,201 


47 ,137 ,429 
11,630,730 
8 650 


1929. 
$2, see: 851 
153 
469. 1725 
18,342,778 
5, 158 


, 


2,995,896 


2'055.915 


88,683 ,358 
16,965,870 
12,350,458 


1929 
$1,719, 924 

460 

316, ‘O89 


13 190.397 
3,210,173 
2,255,444 


1929. 
$1,601,305 
507 ,259 
382,866 


9,636,958 
1,800,528 
1,353,294 


y 2¢ 
$4, 736 1785 
1,627 ,630 
1,211,906 


31,928,643 
8,233,881 
5,216,420 


1,085,840 
297 ,849 
233 ,022 


Missouri & North Ackometns 


Augusit— F 1931. 
Gross from eewey - ~~ wee $68,499 $92,167 
Net from railway __ 10,939 2,662 


Net after rents______ 


2,91 ,631 
From Jan 1— . PR 


Gross from railway ___ 565,880 812,271 
Net from railway__.. —12,384 48,440 
Net after rents______ —95,401 —56,681 


~~ 


Grom! oun: ae - - nas - 235, 358 
706,233 


$2944 741 
Net from railway __ "953.849 


Net after rents______ 374.833 492,808 

From Jan 1— 

Gross from railway___ 17,599,218 22,755,299 

Net from railway__._._ 4,477,218 5,448,327 

Net after rents______ 1,559,076 2,040,063 
Missouri Pacific— 

August—- 1932. 

Gross from railway __- $6, 498 ,007 $s. 1369, 144 
Net from railway__.. 1,293, 4 
Net after rents______ 693 ,925 i: '830:020 

From Jan 1— 

Gross from railway_.. 45,694,500 66, rrsy 788 

Net from railway__.. 9,767,046 18,425,653 

Net after rents______ 4.367.171 12,108,592 
Mobile & Ohio— 

August— 1932. 

Gross from railway -- $616,988 $808, 791 
Net from railway____ 32,427 86,171 
Net after rents______ 9,592 —12,158 

From Jan 1— 

Gross from railway... 5,223,222 7,146,829 

Net from railway__-_-_ 407 ,900 997,771 

Net after rents______ —530,890 8,160 
Monongahela— 

Augusi— | 19°2. 1931. 
Gross from railway... $260,485 $354,375 
Net from railway-_-__ 160,703 186,472 
Net after rents______ 84,567 96, 

From Jan 1— 

$3 249,927 


Gross from “wine be - 3, oe. 893 
Net from railway __ 1/361.679 1,573,757 
Net after rents______ 696 453 824,972 


Nashville Chattanooga & St Louis— 


ugust— 
Gross from railway _-- 
Net from railway --_-_- "005 
Net after rents______ 15,564 —10,036 
From Jan. 1 
Gross from railway_._. 7,622,331 10,646,756 
Net from railway. _-_- "658,224 1,114,400 
Net after rents_____- 255,218 523,684 


32. 1931. 
$908,124 $1,158,570 
162,790 60, 


Nowe 6 & South Shore— 


931. 
‘ as na railway __- SS. 469 $48,879 
Net from railway-_-_-- 17.911 22,57 
Net after rents_____- —26. 158 14,169 
From Jan. 1— 
Gross from railway - -- 392,158 694,606 
Net from railway---- 7 ,868 19,464 


—6 s 
Net after rents... _- —133.192 —46,775 


New Orleans Texas & Mexico System— 


New Orleans Texas & ——— 


August— 1932 1931. 
Gross from railway... $l 18,211 $187,922 
Net from railway--_-- 8,33 56,019 
Net after rents. _____ 21,712 70,657 

From Jan. 1— 

Gross from railway... 1,104,766 1,536,938 
Net from railway -.--- 188,672 346,369 
Net after rents_ ___-- 41,907 439,278 
Beaumont Sour Lake & Western— 

August— 3 1931. 
Gross from railway... $124, 997 $224,349 
Net from railway ---- 32,54 95,859 
Net after rents_____- —s8, or? 48,623 

From Jan. 1— 

Gross from railway_.-- 1, 187. 148 =: 11,958, 465 
Net from railway--_-_- 6,969 "640. 

Net after rents___-_-- ii: 582 117, tye 
St Louis Brownsville & Mestoo— 

August— 1932. 1931. 
Gross from railway... $254,258 $334,005 
Net from railway ---- 37,267 61,677 
Net after rents__._-- 11,074 28,115 

From Jan. 1— 

Gross from railway_-. 3,604,244 4,617,415 

Net from railway.--- 1,488,977 1,618,119 

Net after rents_--_--- 73,633 1,016,713 
New York Central System— 

New York Central— 

August— 1932. 

Gross ens eajaway . . 633, fo2. 653 $32, 670. 161 
Net from railway ---- 532,475 6,727,702 
Net after rents__-_-- 3307" "798  2.973;516 


From Jan. 1— 
Gross from railway ---196,964,162 265,060,322 
Net from railway_.-- 41,388,950 54,455,724 
Net after rents_-_---- 9,921,337 22,463,789 


Pittsburgh & Lake Erie— 
August— 1932. 
Gross from railway ---°* 68 


Net from railway ---- 90,005 64: 

Net after rents. -...-- 104,451 225,391 
From Jan. 1— 

Gross from railway... 8,101,966 12,549,764 

Net from railway ---- 630,533 1,705,227 

Net after rents. ..--- 898,079 2,341,2 


New York Chicago & St Louis— 


August— 93% 
Gross from railway... $2,279, 441 
Net from railway ---- $38" oes 
Net after rents.--.--- 

From Jan. 1— 


Gross from railway... 19,655,774 25,482,879 
Net from railway..-- 4,234,953 6,134,034 
Net after rents_--_--- 837 ,923 2,143,954 
New York Connecting— , 
August— a2. 931. 
Gross from railway... $197,233 $180,290 
Net from railway---- 143,140 107 ,959 


Net after rents__---- 66,564 40,671 
From Jan. 1— 


Gross from railway... 1,521, 2° 1,488, 279 
Net from railway---- 1'1 42,4 954.8 
Net after rents. -..-- 534, 627 433, Boa 
New York New Haven & Hartford— 
ugust— 1932 1931. 
Gross poms railway... $5,656, "419 $8,260,810 
Net from railway-.--- 1.394.329 2.386.498 
Net after rents... 545,201 1,438,786 
From Jan. 1— 
Gross from railway... 50,966,012 68,398,163 
Net from railway_--- 14,627,720 21,141,569 
Net after rents. -_.-.-- 7,346,704 12,412,150 


1930. 
$143 ,452 
16,402 
1,125,424 
"166,135 
40,148 

1930. 

$3 ,932,399 
1,372,593 
893 ,647 
29,781,763 
8,630,525 
5,003 ,323 


1930. 
$10,622,238 
3 9 


2,208,354 
81,626,360 
20,309 ,696 
13,492,836 


1930. 
$1,102,730 
217,039 


fe is Boab 
‘O76: 845 


930. 
3508. ods 
248,399 
131.682 


$4,202,046 
1,855,903 
08,420 


13,460,412 
2,113,910 
1,534,891 


1930. 
$112,706 705 
—4, ae 


1930. 
$177,898 
15,286 


2,108,690 
586,992 
685,667 


2,233,892 
544,717 


1930. 
$748,271 
320,975 


6,715,398 
2,674,292 
1,998,950 


1930. 
$39,635,630 
8,508,767 
4,382,561 


327 493,843 
71,397,523 
41,024,175 


1930. 
$2,421,383 
24,494 


19. #13 ,824 

0,364 

4 100; 471 
1930. 

$3. 955,652 

1,087,340 

603,220 


2325 


1929. 
$169,355 
10,602 


—6,410 


1,221,529 
111,391 
—13,019 


1929. 
$5,247 ,527 
1,948,813 
1,385,041 


rk 957 ,850 
16,756 
a (455,932 


1929. 
$13,000,802 


3,816,227 
2,701,260 


91,493 396 
23,510,429 
5,319,636 
1929. 
$1,562,659 
412,928 
286,277 
11,684,945 
2:753,981 
1,680,646 
1929. 
$602,717 
re Sb 


$4,940,075 
2,380,224 
1,366 825 


1,332,332 
379.655 
291,411 


1929. 
$274,794 
139;703 
1,889,913 
421,074 


150,572 
5,930,103 
1,997,420 

3,936 


395,005,980 


103,252,045 
71,427,711 


1929. 
$3,275,321 

620,673 

782,549 


23,299,593 
4,061,674 
5,422,963 

1929. 

$5, 264,762 

1,653,037 
1,100;787 

38,032, 437 

11;450,280 
7,427,871 


1929. 
$248,044 








2326 


Now York Ontario & Westers— 


Financial Chronicle 


ugust— 1931. 1930. 
Gross from railway... $987,579 $1,203,546 $1, ‘Bee: 973 
Net from railway__-- 320,098 "375.750 82 ou 
Net after rente__._-_- 213,179 258,761 

From Jan. 1— 

Gross from railway... 7 040, 372 7,833,728 ie 

Net from railway___- ; O74 605 2.200.015 358,586 

Net after rente_____-_ 238,875 1,319,912 656,258 
New York /aactouaely & Western— 

A 19 19 1930. 
Gross from railway... $288,498 $331 941 $393 ,308 
Net from railway  -- 74,655 78,925 125,546 
Net after rente.____- 32,077 27'079 9 

From Jan. 1— 

Gross from railway... 2,305,401 2,982,011 3,103,450 

Net from railway _-_-_- 15, '902:779 "850.870 

Net after rents.__.-- 231,150 428,336 397,103 
Norfolk Southern— 

A 1932. 931. 1930. 
Gross from railway... $315,591 $458. 44 $516, 717 
Net from railway___- 267 63 ,2 396 
Net after rents_____- —54,168 3, 7 o% 33 ‘354 

From Jan. 1— 

Gross from railway... 2,873,276 4,220,865 4,670,811 
{| Net from railway__-- 264,980 815,510 970,313 

Net after rents___--- —195,953 280 ,998 422,748 
Norfolk & V Western— 

1932. 1931 1930. 
aseon from railway... $4,853,176 $6,926,662 $8,713,821 
Net from railway... 1,993, '485 2.733.981 3.879.348 
Net after rents__.-_-.- 1,485,458 2,267,424 3,262,507 

From Jan. 1— 

Gross from railway_._. 39,099,584 53,329,674 68,415,825 

Net from railway_.-- 13,504,185 19,103,244 27,487,135 

Net after rents__-_.-- 9,337,504 14,698,486 22,278,818 
Northern | Pacific— 

Aug 1932 1931. 1930. 
Gross = ¢ ty railway... $4,423,806 $5,620,924 $7,431,731 
Net from railway_-_-- 29,229 1,453,132 2,072,643 
Net after rents___--_- 509.700 984,135 1,736,756 

From Jan. 1— 

Gross from railway... 29,904,929 41, rsh 415 51,953,820 
Net from railway... 1,660 ‘236 5,467,611 8,697 ,457 
Net after rents__.--_- —1/221'306  2:457;271 5,904,462 
Penns Ivania System— 
baa cd 932. 1930. 
Gross from m railway. -$24,650,397 $37, Bes G51 $49,289,661 
Net from railway__.. 6,218,086 13,509,893 
Net after i seeee fete cies 2:050:788  4,3825191  8,060;21 

rom Jan. 1— 

Gress from railway__-219,055,709 310,850,297 393,412,649 
Net from railway_.-- 51,336,749 62, 178,815 97.768.768 
Net after rents____-- 23,715,675 31,019,911 62,865,489 
Pennsylvania RR.— 

August— 1932. 1931. 1930. 
Gross on from eafiway -.-935, 148,291 $37,767,229 $49,165,227 
Net from railway... 6,773,414 9,134,976 13,483,124 
Net after rents____-- ooF ‘697 4,760,279 8,462,442 

From Jan. 1— 

Gross from railway __.223,648,659 410,202,466 393,412.64 
Net from railway_... 56,380,271 62,187,168 97:768.765 1 
Net after rente_-_---- 28,862,966 31.138.756 64,143,652 
ng Island— 

a 1932. 1931 1930. 
Gross from railway... $2,592,202 $3,513,473 $3,968,936 
Net from railway_.-- 1,113,783 1,490,559 1,831,098 
Net a nouns icassemaab 19 94,320 926,054 1,150,831 

From Jan. 1— 

Gross from railway... 19,507,659 24,913, 26,775,333 
Net from railway... 6,525,997 8,546,708 8,923,981 
Net after rente._..--- 3,389,543 5,419,049 5,380,832 
ere Marquette— 

 Gcithtn rtway... sig s22%t iss 95,18%00 

os rewn i way-_-- ° ’ ’ ’ 

Net from railway - --- 216,682 341,155 979,551 
Net after rente___--- 1S a8 101,017 693,177 

From Jan. 1— 

Gross from railway..- 14,098,431 18,743,021 25,988, on 
Net from railway_.-.- 1,769,046 2,842,179 5,880,576 
Net after rents._.--- —86 ,842 886,936 3 ‘344. 075 
urgh & Shawmut 
a. 1932. 1931. 1930 
Gross from railway __. $63 ,381 $111,117 $126. 183 
Net from railway ---- —4,54 30,865 24,458 
Net after rente.._.--- —12,815 24,656 12, 578 

From Jan 1— 

Gross from railway --- 619,205 876,959 1,064,966 

Net from railway .--- 10,833 198,549 183,010 

Net after rents__.--- —41,164 146,680 99,6 
Pittsburgh Shawmut & Northern— 

August— 1932 31. 1930. 
Gross from railway --- $74 704 $60,165 $79,042 
Net from railway---- 18,214 7,441 18,629 
Net after rents._..-_- 13 ,807 7,734 21,284 

From Jan 1— 

Gross from railway--- 506,398 617,826 818,190 

Net from railway---- 76,571 140,647 215,182 

Net after rents_.-_-- 60,180 137,560 223,741 
Pittsburgh & West Virginie — 

August— 32. 1931. 1930. 
Gross from railway --- $178. x30 $243. 33 $355,616 
Net from railway.-_-- 139,201 
Net after rents__.._-. $8'683 40° a5 173 ,082 

From Jan 1— 

Gross from railway... 1,444 B52 2 O14 753 2,650,400 
Net from railway.-.-- 257 557 449,166 976,525 
Net after rents___---. 335 415 446,327 1,157,665 
Reading Co— 
August— 1932. 1931. 1930. 

Gross no ll railway... $3,803,434 $5,568.669 $6,921,350 
Net from railway.... 1,185,347 693 ,898 997 ,961 
Net after rente____.-. 1,069,719 446, ‘073 755,248 

From Jan 1— 

Gross from railway... 34,385,043 48,052,936 58,219,186 

Net from railway.--. 7,281,329 5,337,755 9,294,954 

Net after rente___.-- 6,172,282 3,342,484 7,100,256 
Richmond | Prodevichsburg & Potomac— 

Augus 1932. 1931. 1930. 
PR) ay railway --- $575.5 515 $589 ,766 7.5 
Net frem railway- --- 450 40.910 112,433 
Net after rents__*_-- 2. ‘520 —11,753 60,409 

From Jan 1— 

Gross from railway... 4,596,270 6,629,322 7,430,647 
Net from way.--- 1,027,657 1,923,251 1,797,273 
Net after rents__-.--- 384,191 1,053,472 £981,531 
Rutland— io 
A 1932. 1931. 1930. 
from railway... $355,354 $423 ,707 $469 .082 
Netéfrom railway --_-_- 56,797 75,279 92,334 
Net after rents....-. 41,957 61,021 70,722 
From Jan 1— 
from railway... 2,630,484 3,055,589 3,564,955 
Net from railway--.-.. 52.358 289,01 159 
Net, after ses cnanes a 207,174 £159,846 379,781 


$1,565. 147 
428 
10:433 


8.200.378 


1929. 
$10,805,752 


4,949,216 
4,244,185 
76,154,964 
32,080 ,322 
27,387,789 


$4,186 
1/233 '931 

27,769,055 
9'588.891 
6,336,344 


1,455,027 
32,557, 137 
30 


10,606 ,6 
7,367 882 


1929. 
sii. 733 
13,843 
1,249 
1, £79. 273 
"259 


123 
172/314 


1929. 
$102,379 
15,245 
19,464 


1, O40. 266 
4,091 
349. 1331 


St Louis Southwestern Ry Lines— 

August— 1932. 1931. 
Gross from railway... $885,221 $1, ivy 428 
Net from railway-_-_-- 24,810 
Net after rents...--.- —169,491 330, ty 
From Jan 1— 

Gross from railway... 8,323,915 12 276. 289 

Net from railway_.-. 1,264,134 3,436,082 

Net after rents__._-. —345.077 1,460,727 
St Loute-Gon Francisco Ry System— 

August— Z. 1931. 
Gross from railway... $3, Te 502 $4, O77 017 
Net from railway... 4.107 1,501,342 
Net after rents___.. $85:486 i ,054,757 


From Jan 1— 


Gross from railway... 28,173.307 39.661,303 
Net from railway... 5,016,099 10,637,570 
Net after rents__...-- 1,612,879 7, ,435 
St Louis-San Francisco R 

August— 1932. 1931. 
Gross from railway... $3,431.714 $4,746,403 
Net from railway_._ 844.919 1,480,721 
Netafterrents_.... - 58,039 1,081,001 

From Jan 1— 

Gross from railway... 26, 2 895 37,924,308 
Net from railway... 593 10,618.92 
Net after rents__.._ - 2. mt 986 7,446,372 
St Louis-San Francisco of Y  gepaata 
August— 19: 1931. 
Green from railway --.- $80.4 $144,272 
Net from railway. __ Rte 29,2 
Net after rents__.____ —37 ,857 —4,142 

From Jan 1— 

Gross from railway__. 670,083 955,624 
Net from railway.... —63,304 94 453 
Net after rents_____.- —331,365 —187,766 
ype Worth & Rio Grande— 

August 1932. 1931. 
Gross from railway___ $41,414 $53 662 
Net from railway_... —22,730 —14,035 
Net after rents___.__- —32,220 —26.289 
From Jan 1— 

Gross from railway 318,393 468,948 
Net from railway... —173.131 —123,584 
Net after rents__.__.. —271,380 —232,586 
San Dutoale Uvalde & ae sone. 
ugust— 
Gross from railway--_-_ $67. 735 sion. 412 
Net from railway-_-_-_- 733 12,194 
Net after rents______ me oo8 —17,901 

From Jan. 1— 

Gross from railway --- 717.556 1,017,886 

Net from railway_-__- 200 942 254,590 

Net after rents... . —39,583 —3,566 
Seaboard Air Line— 

August— 1932. 1931. 
Gross from railway_.. $1,907,606 %2,915,399 
Net from railway.... —113,424 297 ,099 
Net after rents. ____- —272,466 101,044 

From Jan. 1— 

Gross from railway_-- 21,144,153 30,586,646 

Net from railway... 2,369,517 5,545,273 

Net after rents_____- 79,811 2,464,549 
Southern Pacific System— 

uthern Pacific Co— 

August— 1932. 1931. 
Gross from railway-_. $8,592,166 $12.060,857 
Net from railway_--. 1,954,879 3,340,826 
Net after rents____-_- 673 ,422 1,971,905 

From Jan. 1— 

Gross from railway... 72,155,390 101,945.878 

Net from railway... 15, 13" 560 26.542.216 

Net after rents____-- 3,892,938 13,881,399 
Southern Railway System— 

Alabama Great vamreent 

August— 1931. 
Gross’ from railway-_-_- $31 1 B97 $531,071 
Net from railway__-_- 24,034 71,913 
Net after rents_.____ —4,426 40,800 

From Jan. 1— 

Gross from railway... 2,715,993 4, a7. 110 
Net from railway. -- —24'673 2.085 
Net after rents____-_- —322,379 238: 027 
Cin New Orleans & Texas Epetiie—- 

August— 193 1931. 
Curean | from railway--__ $759, 25 58 $1,422. i 
Net from railway_-_-_- 170,063 "447 
Net after rents_____- 139; 565 354, 330 

From Jan. 1— 

Gross from railway--. 6,866,877 $0. Ass. 51? 
Net from railway---- 1 eS 31S 
Net after rents_--.--- 939,149 i 54 74 
Georgio Southern & Florida— 

August— 1932. 931 
Poy from railway--_- $128. ie $208. 360 
Net from railway.__- 774 20,412 
Net after rents____-- 3 ‘693 8,567 

From Jan. 1— 

Gross from railway-.. 1, EH a 2. 193. 133 
Net from railway _-- 408 
Net after rents.._.-- 138° 686 iss '348 
New Orleans & Northeastern— 

Augusi— 1932. 1931. 
Gross from railway... $157, $63 $271,056 
Net from railway... 10,736 46,510 
Net after rents... 31" 524 —7 ,982 

From Jan. 1— 

Gross from railway... 1,356,289 2, 445. pity 
Net from railway. _- 12,214 

Net after rents_____- —319,849 333" 499 
New Orleans Terminal— 

August— 1932. 931 
Gross from railway... $133,723 $168,665 
Net from railway... 85.869 101,3 
Net after rents... - 60,606 61, 

From Jan. 1— 

Gross from railway--- 916,743 1,129, 
Net from railway---- 512,406 523 ,574 
Net after rents. ._.--. 276,474 257 ,527 
Northern Alabama— 

August— 1932. 1931. 
Gross from railway--- $30,523 $45,501 
Net from railway ---- 3,830 11,972 
Net after rents. _.--- —14,216 —7 ,84 

From Jan. 1— 

Gross from railway--- 298,592 455,916 

Net from railway - --- 55,741 100,755 

Net after rents. .--- —90,872 —58,7 
Southern Ry Co— 

Aue 193 1931. 
Gross from railway... $5,563.788 $8,251,286 
Net from railway---- 792,108 1,764,128 
Net after rents... 157 327 963 ,872 

From Jan. 1— 

from railway... 47,955,622 67.734,290 
Net from railway.... 5,911.504 12,507,554 
Net rents...... 399,511 5,663,541 


Oct. 1 1932 
1930. 1929. 
$1,697, $2,138,455 

427.401 503.595 
198, 303.529 
15.427 665 17,251,352 
1684, 2,033,935 
1930 1929. 
$6,577,224 $8,461,011 
2'147.231 3,120.1 
1:707,671 2.507.922 
50,711,784 55,318,074 
13:857.912 15.760.459 
10.765,996 12,609,901 
1930. 1929. 
$6,285,115 $8,123,352 
2'094'825 3.080.917 
1:702.789 2,519,002 
48,582.673 55,630,554 
13.618.646 16.332.633 
10,905,786 13,319,981 
1930. 929. 
$185,775 $189,316 
55.216 37.2 
22'331 3.7 
1,230,460 1,387,042 
172.637 255.446 
1930. 1929. 
$60,100 $101,421 
—14'851 —15.460 
—26.836 —29,412 
558.278 818,620 
—95.021 10,662 
—198,389 —93,126 
930 1929 
$191.257 $170,825 
71.236 43. 
39/295 7; 
1,282.954 1,399,716 
89.006 380.988 
135,866 115,849 
1 1929. 
$3,425,109 $4,250,261 
525.903 1.016.367 
261.004 783,823 
34,001,873 40,256,598 
7'237.042 11.081.368 
4:119.206  7.682:450 
1930." 1929. 
$16,763,754 $20. 379,599 
5.538.939 136.978 
3,752,061 4 ‘951,793 
126.809,618 149, 990 385 
34.938.892 47.724.539 
21/279.126 32 639: ‘793 
1929. 
$08 5 $91 255 
117.4 218 270.092 
99:051 228'201 
5,495,881 6,925,279 
Von 029 1,986:227 
771.317 1.646.805 
1930. 1929. 
$1,473,158 $2,017, 
410.260 601:717 
340,494 504;843 
12.64 645, 5.627 15, 5.465.217 217 
2 a3, 859 2,428° e230 
1930. 9. 
$277. 795 24,356 
59.227 30/129 
43/217 19:759 
2,561,093 2,977,033 
476.831 499795 
253,813 341.373 
1930. 1929. 
$334,124 3, 
69.252 187.641 
3.673 100; 
2, 947. 243 4=- 3,744, 
9:042  1/279:590 
158 054 596.7 
1930. 1929 
$121,921  $172.081 
'98 79. 
28,757 56, 
1,097.494 1 297. 291 
391.651 
302:356 309" ‘688 
1930 ’ 
$60,344 $92,230 
5.295 24/431 
—11/365 "145 
680,483 810,276 
216.270 329'350 
20'895 125,121 
1930. 1929. 
$9.853.948 $ 3.243, 
2'835.204 3.7 1,017 
2:039,583  2.873,97 
80,984.879 95,625,703 
19,068,138 27.175.913 
11;973.237 20,161.574 
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Staten Island Rapid Transit— 

Augusi— 1932. 
Gross from railway... $154,513 
Net from railway --- 35,209 
Net after rents... .. 

From Jan. 1— 

Gross from railway... 1,220,301 

Net from railway ---- 271,939 

Net after rents... 4,012 
Tennessee Central— 

August— 1932. 
Gross from railway... $138, 766 
Net from railway. __- 28,040 
Net after rents... 11.641 

From Jan. 1— 

Gross from railway... 1,185,492 
Net from railway ---. 218,769 
Net after rents... 90,964 
ates porn Ry. Assn. of St. Louis— 
August— 1932 
Gross from railway- -- $429- 817 
Net from railway ---~- 95,924 
Net after rents__._-_- 79,664 

From Jan. 1— 

Gross from railway... 3,794,755 

Net from railway ---.- 935,422 

Net after rents. _-_- 787,192 
“Texas Mexican— 

August— 1932. 
Gross from railway- -- + 052 
Net from railway --~-- 1,806 
Net after rents... =18" "914 

From Jan. 1— 

Gross from railway--- 479,820 
Net from railway - --- 52,328 
Net after rents_..--- —15,441 
‘Texas ‘acific— 
ugust—— 1932. 
Gross from railway... $1,694,838 
Net from railway ---- 552,300 
Net after rents__._-- 325.298 


From Jan. 1— 
Gross from railway... 13,968,827 
Net from railway ---- 3,476 
Net after rents_----- 4,201 


Wnion Pacific System— 
ust— 


ugus' 932. 
Gross from railway_-- $9,829,356 
Net from railway ---- 4.189" ‘485 
Net after rents... - 689,612 

From Jan. 1— 


Gross from railway_.-. 75,512,006 
Net from railway_--- 19,932, "480 
Net after rents__---- 7 '355,288 
ies te Pacific Co.— 


1932. 
Gross “ye railway... $5,720,694 
Net from railway. _-- 1, 12 
Net after rents.__#__ 1.166.467 
From Jan. 1— 


Gross from railway... 42,030,939 
Net from railway_.-- 12, ‘617.879 
Net after rents_--.--- 6,948,368 
Oregon Short Line— 


August— 32 
Gross from railway -. $1,590, 179 
Net from railway ---- 625,399 
Net after rents-_---_-- 223,875 

From Jan. 1— 

Gross from railway... 12,464, 7 
Net from railway ---- 3, 198,455 
Net after rents_-.---- 556,670 


yee oo on Ry & er Ag 

ust ——— 
Gross oo trams railway... $1,266, 190 
Net from railway ---- 325,582 


Net after rents__.--- 82,016 

From Jan 1— 

Gross from railway... 8,759,976 

Net from railway ---- 880,245 

Net after rents ---- —1,183 ,649 
Union RR (Pennsylvania)— 

Augusi— 32. 
Gross from railway... $146,677 
Net from railway_.._. -—96,112 
Net after rents___--- —74,453 

From Jan 1— 

Gross from railway... 1,347,733 

Net from railway.... —677,487 

Net after rents_--_--- —534,200 
Utah— 

August— 1932. 
Gross from railway --- $47 ,665 
Net from railway---_- —718 
Net after rents... _-_- —16,669 

From Jan 1— 

Gross from railway --- 632,462 
Net from railway ---_- 152,717 
Net after rents... -- 5,697 


Virginia— 

August— 1932. 
Gross from railway... $1,026,675 
Net from railway---- 78,088 
Net after rents__.--- 405,188 

From Jan 1— 


Gross from railway... 8,334,631 
Net from railway..-- 3,782,473 
Net after rents__.--- ,156,281 


Wabash— 


August— 932. 
Gross from railway... $2, rite 044 
Net from railway--_-_- 333 ,837 
Net after rents__._-_- —220 662 

From Jan 1— 

Gross from railway... 25,102,570 


Net from railway.... 3,676,897 
Net after rents_-_-.--- —845,374 
Western Maryland— 

Augusit— 1932. 
Gross from railway.._. $891,170 
Net from railway ---- 05,683 
Net after rents. _-_-- 338,806 

From Jan 1— 

Gress S from sewer -.- 7.228.100 3 
Net m railway ---- ‘ K 
Net after rents._-.--- 2,151,085 


Wheeling & Lake Erie— 


ust— 1932. 
Gross from railway... $786,421 
Net from railway ---- 268,032 
Ne otter rents tS as tp 154,887 

om Jan 1— 

from railway... 5,327,072 
Net from railway--.-- "971.783 
Net after rente__.--- 132, 222 


1931. 
$197 ,386 
54 


23,973 
1,474,607 
369.441 
120:554 


1931. 
$219,656 
45,369 


7 

1,213 /959 
1931. 

$69,211 

397 

8,537 

642,687 


15,369 
—71,535 


1931. 
$2,446 ,047 

754,089 

472,571 
21 000.016 


4,090,936 


1931. 
$13,327,917 
3,933 ,75 
2,087 ,067 
103,136,876 1 
24,228,450 
9 708 


1931. 
$7,816, 862 
2, 151 
1,611,078 
59, 7. 176 


3,724 
3764, 937 


1931 
$2 eee" 991 
598.659 
260,774 
17,876,603 
4,055,790 
1,057 ,439 

1931. 
$i. 795,704 
eo 


iB. att 659 
713,662 
ha s5 318 


1931. 
$450, rt 

96 ,56 
133, 950 
3, 30. thi 
382, io2 


707,571 
154,851 
10,381 


—110/443 
34, 842,634 634 
1349, bis 
1931. 
$1,245,610 
414.789 


9.1 114,005 
3,428,302 
869,337 
1931. 
$1,131,342 
28904 
173,675 


7,486 


Financial Chronicle 


1930. 
$233,371 
82,261 
49,486 
1,679,294 

"435,026 
225,497 


1930. 
$880,6 

268,970 

235,355 


7,070,546 
1,792,554 
1,640,614 


1930. 
$i07. — 
24,950 

14,424 
775,889 
113,013 

11,178 
1930. 

$3,020,142 
953,178 
585,346 
25,890,433 
7 370 


, ’ 


4,688,555 


1930. 
$18,366,751 
1 6 323 


4,529,500 


119, 
31 
16, 


a2 


332,74 
(394,58 
718,94 


~~] 


1930. 
$11,129,862 
4,707,303 
3,527,265 
67,008,814 


19,793 ,854 
12,843 ,249 


420,073 
20,797,511 
5, 352 
2:142,127 
1930. 
$2,447 476 
671,912 
350,275 
16,082,011 
2,606,561 
286,655 
1930. 
ig 2 7 1.380 
355, 782 
6. 317,438 


509,102 
i :783.941 


1930. 


898,281 
191,628 
31,232 


1930. 
$1,436,946 

718,760 

627 ,960 
11,625,992 


5,394,976 
4,642,614 


1930. 
$5,113,207 
1,234,242 
638,079 


42,511,078 
9,393,610 
4,676,670 


1930. 
$1,535,710 
567,612 


2,006 ,639 
4,139,731 
3,51 


39.7 
7,052 


1930. 
$1, BL, 879 
406,56: 
293,197 
11,866,597 


3,580,389 
2,557,719 


19 
$271, 165 
99'659 

74,894 


1.38 107 


2,179 
221. ,579 


1929. 
$327,291 
112,640 


2, toh 767 
4,168 
:099 


1929. 
$1,136,931 
337 ,826 


8,544,599 
2,670,730 
2,574,676 
1929. 
$135,233 
35,656 


959,079 
209,768 
107,976 


30, se). 528 
9,449,104 
5, 438, 1545 


1929. 
$21,163,038 
7, 671 

5,309,09 
137,896,501 


39,858,495 
24,564,021 


1929. 
$12,133,305 
4,791,458 
3,469,483 
75,986,157 
23,901,396 
16,391,638 


$3 529 717 
1,28/,415 

724,811 
24,528 876 
7,368 ,648 
4,306,124 


1929. 
$3,033,164 
1,013 ,646 
5,081 


19,038,690 
3,513 ,294 
870,363 


1929. 
$1,194,473 
512,481 
542,857 
7,579,204 


2,376,148 
2,693 ,667 


929. 
$109; 628 
31,319 
23 ,034 
1 218.200 


1,400 
314 ,432 


1929. 
$1,726,835 
843,549 
739,180 
13, att 391 
8'639°230 


:770,687 


1929. 
$1,712,705 
553 


2327 
Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the a reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports of the Commission. 


Atchison Topeka & Santa Fe Ry. System. 
(Includes Atchison Topeka & Santa Fe Ry., Gulf Colorado & Santa 


Fe Ry., yh 7 a Fe Ry.) 
Month of Augusi— 


1930. 
Railway oper. “levenses il: 133 335 $17. bat (885 $19. 961,236 $26.85. 628 








Railway oper. expenses. 7.742.136 10,495.97 
Railway tax accruals... 1, J 1,641 5.873 1? 3 3° 2761 3'202" Bot 
Other debits. ........_. 00,760 189,770 1,103 527.896 
Net ry. oper. income. $2,651,032 $4,734, ttf 749,712 J 
Average miles operated _ 13/546 13:5 - 13/231 $8,549 toe 
8 Mos. End Aug. 31— 
Railway oper. revenues. 87,898,481 124 ett A } 150,609,573 173,295,640 
Railway oper. expenses. 69,575,248 92.33 112,316,892 115.704.789 
_ Railway tax accruals___ 8,902 68 10, Pay ey 11,514,852 13,705,237 
Other debits._......__. "758,114 1.662.675 2.569.537  1,867.247 
Net ry. . income. $8, 693. 453 $20,035, 3 24 ,208 29 
Average ‘tes operated _ 3,545 13,4 ~ 13, 736 — ons ptt 


t= Last complete annual rack in Financial Sorcniele Apr. 9 ’32, p. 2705 


Bangor & Aroostook RR. 




















Month of August— 1932. 1931. 1930. 1929. 
Gross oper. revenues... $192,102 $286,031 $382,946 $411,248 
Oper. exps. (incl. maint. 

& degueciation} Ry eer ss 321,598 347,776 376,708 378,172 
Net rev. yg oper. anes 496 def$61.745 .238 A 
Tax accurals......._.. ,690 24,861 2,040 $30 980 
Operating income- sid * | 108 def$86,606 def$25.802 ; 
Other income_-_._..._.- 14,249 23,128 ot Boa 7300 
Gross income-_-_______ def$118,937 def$63,478 $2,862 $33,547 
‘geunan tea tke 67,508 
nterest on fun ebt_ i é ‘ - 
Other deductions. _..__- 352 354 Le Bee 43) $00 
Total deductions-_-__-_-_ $67 654 $67 862 $72,145 $78,072 
Net deficit.... -... $186,591 $131,340 $69,283 $44,525 
8 Vos. End. Aug. 31— 
Gross oper. revenues___. $4,425,938 $4,724,829 $5,686,627 $5,009,520 
Oper. exps. (incl. maint 
& depreciation) _____- 2,746,502 3,391,179 3,593,222 3,359,274 
Net rev. from oper__- $1,679,436 $1,333,650 $2,093,405 $1,650, 
Tax accruals._.......- "378.446 398,614 . 469,945 . $99 Bot 














Operating income..-- $1,300,990 935,03" $1,623,4 252, 

Other income---_---..--- def 19/241 ’ 42,903 . 64473 * 188 987 
Grossincome.. ---. $1,281,749 $977,939 $1,687,933 $1,408,302 
Deduct’ns from Gross Income * 

Interest on funded debt- 538, 886 540,867 587 ,562 622,671 
Other deductions---_-_-_-- 4,936 4,719 7,450 8,475 ~ 
Total deductions- --_-- $543 ,822 $545,586 $595,012 $631,146 
Net income-.-_--....- $737 927 $432,353 $1,092,921 $777,156 
t= Last complete annual report in Financial Chronicle April 2 32, p. 2511 


Boston & Maine RR. 














PE get Lig sane sdissi2  gavatiss $1,157 429 93; 
e ry oper ncome... ’ ’ , , ’ ’ 
Net misc. oper. inc_Dr_- 1,622 1.414 $1,315,886 
Other income._..-.---- 91,904 113.419 107,772 145,075 
Gross income---..---- $702,794 988,058 $1,264, 463, 
Deductions (rentals, in- ® $ paged weeded 
emest, M0)o0-cccens 651,917 641,328 667,242 685,817 
Net income__.------ $50,877 $346,730 597 ,34 " 
née og coagioere A : $4,688,764 $7,024, 036 nie ves Peciin 
et ry. oper. income. -_. ’ ’ ’ ’ v ® 
Net 5 gg iting income. Dr.3,90 Dr.4 12, a 807 619 
Other income__-....--- 740,328 831, 329 833,183 911,871 
Gross income----.--- $5,425,183 $7,.850.925 $8,774,080 $9,819,1 
Deduct'ns (rentals, int.) 5.190.196 5.259:848 5.279;082 $20 o Are 
Net income_.-..---- $234,987 $2,591,077 $3,494,998 $4,345,504 


t= Last complete annual report in Financial Chronicle Apr. 2 


Canadian National Rys. 


"32, p. 2516 





Month of August— 1932. 1931 1930. 1929. 
Gross revenues. ------- $11,328,017 $14, 309, 810 $19,067,979 $22,815,825 
Operating expenses. - --- 11,118,841 13,795,775 16,800,995 18,225,900 

Net revenue-_-------- $209,175 $514,034 $2,266,982 $4,589,924 

8 Mos. End. Aug. 31— 

Gross revenues----..--- $93 ,118,292$117,392,910$148,129,220$173 324,442 


Operating expenses- ---- 


89,747,008 115,214,221 132,185,112 144,190,590 





Net revenue. -_---.---- $3,371,283 


$2,178,689 $15,944,108 $29,133,851 
t= Last complete annual report in Financial Chronicle Apr. 16 ’82, p. 2896 


(The) Denver & Rio Grande Western RR. 














Month of August— 1932. 1931. 1930. 1929. 
Operating revenues- - --- $1,459,591 $2,042,097 $2,641,181 $3,115,302 
Operating expenses -- --- 1,024,722 1,343,076 1,807,328 2,169,488 

Net “ine SC $434,869 $699,021 $833,852 
wet faliway opetincsine “251838 “parity “aaa SPra-Sts 
A or in est... ° ’ ° 
Avallabinded debt.... 443,016  446°708 §63'460 an"aae 

ed eee 6 dove def$208,673 $90,550 $97,268 252.012 
Ons eer ouuce.. $10,255,222 $14,888,203 $18.608,746 $21.295.028 

t revenues... r J 
Operating expenses...-- 8.617.175 10,995,394 13,583,484 °15'579:578 
Ag) Fee $1,038.48 $3,892,809 $5.025.202 
Net r ry. oper. income- .- Prekern 2,703 oe 3,821, = "BBs 359 
Available for interest... _ 380:381 2°724'163 3 ‘Bob aI? 6 
interest on funded debt. 3.552.845 3/582'384 4'350:201 4/113" 
Ses teens. ....-.-- def$3.172,464 def$858.221 def$463,784  $979.762 


1a Last complete annual report in Financial Chronicle Apr. 9 "32, p. 2706 


























2328 Financial Chronicle Oct. 1 1932 
Canadian Pacific Ry. Georgia & Florida RR. 

Month of August-— 1932. 1931. 1930. 1929. Month of August— 1932. 1931. 1930. 1929. 
Gross earnings. ____-___- $10,166,229 $11,607,387 $15,951,510 $17,662,615 Net ry. oper. income - - —sit. 593 $31,079 $86,099 $75,784 
Working expenses __--_- 9,469,023 10,454,666 12,629,171 14,790,934 Non-oper. income_----_- 1,572 2,636 2,315 2,367 

Net profite.......-.-- $697,206 $1,152,721 $3,322,339 $2,871,681 Gross income _ - - - - - -- —$10,021 $33,116 $88,415 $78,151 

& Mos. End.Aug.31— Deducts. from income-_ 1,167 1,150 1,151 1,116 
Gross earnings_-_---- _.. 77,880,872 96,101,119 116,368,603 138,387,868 
Working expenses _-_--_-_- 71 078 96,092:312 100,235,276 115.266.699 op a = pas ~. -- —$11,189 $31,966 $87 ,263 $77 034 

os. ug. 31— 
Net profite__........ $6,808,794 $9,692,312 $16,133,326 $23,121,169 Net ry. oper. income... —160,239 —32 ,994 49,067 118,669 
\@Last complete annual report in Financial Chronicle Apr. 2 32, p. 2509 | Non-oper. income------ 13,080 13,768 13 ,833 13,477 
° oge Gross income_------_- —$147,160 —$19,225 $62,900 $132,146 
Chicago Rock Island & Pacific Co. Deductions from income 9/460 9246 9.471 9/324 
Rock Island Li a 

gies ot diealdt oa ta. 1930. 1929. Surp. applic. to int... —$156,620 —$28,472 $53,428 $122,821 
Freight revenue ------- $4,757,562 $6,839,392 $8,771,498 $11,504,862 Note.—-The decrease in freight revenue for August and for the period 
Passenger revenue-_---- 528,192 895 ,232 1,337,109 1,716, ee this year was due to the condition of business generally as a result of the 
Mail revenue. -_--__---- 207 541 223,791 239,043 244,7 nation-wide economic depression which caused drastic decrease in move- 
Ex revenue. _---_-- 82.918 125,581 200,146 305, iia ment of practically all commodities; the magnon reduction in August 
Other revenue_-_-_-_----- 238,514 346 806 475,687 586.379 being in movement of leaf tobacco caused by greatly reduced crop which 





Total operating rev_. $5,814, ta $8,430,802 $11,023 483 $14,358,138 

















Railway oper. expenses. 4,559,1 6,437,752 7,223,528 9,285,151 
Net rev. from opers_- $1,255,557 $1,993,050 $3,799,955 $5,072,987 
Railway tax accruals--- 515,000 550 ,000 700 ,000 700 ,000 
Uncoll. railway revenue. 965 1,359 311 1,263 
Total oper. income__.- $739,592 $1,441,691 $3,099,644 $4,371,724 
Banip. rents—debit bal_ 276,524 361,232 379,434 5,286 
t tacil. rents—debit bal 100,858 105,811 93 ,963 95,417 
Net ry. oper. income. $362,210 $974,648 $2,626,247 $3,691,021 
Non-operating income-- 45,512 69,001 0,425 66,947 
Gross income ----- -- 7,722 $1,043,649 $2,866,672 $3,757,968 
pes bg mawenr roads _ 12,917 12,941 12,941 12,917 
ean a 1,191,502 1,179,956 1,166,343 1,008,834 

oun eadadiions Peta. 9,744 12,328 9,834 5, 
Total deductions - - - - $1,214,163 $1,205,225 $1,189,118 $1,027,698 
Balance of income -- --- def806,441 def161,576 1,677,554 2,730,270 


8 Mos. End. Aug 


Freight revenue--_----$38,634,680 $56,601,721 $66,033,579 $75,852,803 





Passenger revenue----- 4,741,221 7,494,345 10.743.991 12.919:133 
Mail revenue----_------ 1,792,5 1.913.843 2,062.3 .168,6 
Express revenue- ------ 8.663 1,405.035 1.910.684  2/257:573 
Other revenue-_-_-_------ 2,081,341 2,386,620 3,977,313 4.551.659 
Total ry. oper. revs. _$48,008,494 $70,466,273 $84,734,132 $97,867 ,9 
Railway oper. expenses. 38,142,513 51,922,464 63,182,515 72, ‘742. 392 





Net rev. from oper -- $2. 865,951 $18,543,809 $21,531,419 $25,127,430 
Railway tax accruals... 4,250,000 4 ,000 4,748,000 5,691,631 
Uncoll. railway revenue- 15,342 15,421 26,401 19,744 


Total ry. oper. income $5,600,639 $14,048,388 $16, pak 018 $19,416,054 
Equip. rents—debit bal_ 2,441,585 3, 597 927 
Jt. facil. rents—debit bal 794:481 798. 004 ‘Bes. "757 


Net operating income $2,364,573 $10,416,240 $12,844,742 $15,223,110 
84,73 815,796 706 ,679 58 567 





” , 











Non-operating income- -_ 384,733 de ,67 658, 
Gross income_ ------- - $2,749,206 $11,232,056 $13,730,529 $15,931 rity 
Rent for leased roads-- 103 ,622 103 ,529 103 ,573 103,451 
Os eae 9,429,637 9,330,956 8,653, ‘3a 7,811,309 
Other deductions - - - - - - - 95,931 101,575 97,1 121,012 
Total deductions - - - - - $9,629,190 $9,536,060 $8,853,903 $8,077,775 


Balance of income- ---- def6,879,889 2,945,283 4,876,627 7,893,905 
t= Last complete annual report in Financial Chronicle Apr. 22 ’32, p. 3086 


Erie Railroad. 
(Including Chicago & Grito RR. Co.) 








Month of August— x _ " 1929. 
Operating revenues- ----_ $6,661,795 $7,761,049 $9,348,057 $11,777,062 
. exps. & taxes____. 5,054,726 6,501,937 7,542,241 9,122,329 
perating income___. $1,007,069 $1,259,112 $1,805,815 $2,654,732 
Hire ar of equip. & joint 
facil. rents—net deb-- 430,140 401,643 384,494 350,639 
Net ry. oper. income. $576,929 $857,469 $1,421,321 $2,304,092 


Side, End. Aug. 31— 
Operating revenues. er $48,743,916 $61,981,988 $73,559,616 $85,900,297 
Operating exps. & taxes. 41,317,779 51,737,897 61,215,023 68,709,619 

Operating income__-- $7,426,137 $10,244,090 $12,344,593 $17,190,678 
Hire of equip. & join 

facil. 2,726,862 2,715,192 2,819,831 2,707,937 


rents—net deb-__ 
Net ry. oper. income. $4,699,675 $7,528,898 $9,524,762 $14,482,740 


t= Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3264 
Fonda Johnstown & Gloversville RR. 
































Month of August— 19s. 1931. 1930. 1929. 
Operating revenues__-_--- $37.0: $61,749 $64,592 $79,251 
Operating expenses -- -_--_ 39 $38 53,396 57,684 60,217 

Net rev. from oper _.- ~ def$2,875 8,353 $6,907 $19,034 
_. 3 2 4,000 4,500 4,800 7,840 

Operating income__.. def$6,875 $3 853 $2,107 $14,336 
Other income. ---_------ 5,127 16,708 15,268 7,364 

Gross income---__--_- def$1,748 $20,561 $17,376 $21,701 
Deduc. from gross inc_ __ 17,339 28,385 30,066 31,002 

Net deficit......._ - $19,086 $7 ,823 $12,690 $9,300 

8 Mos. End. Aug. 31— 

Operating revenues_-_--_- $400 287 $155,701 $610,217 $672,907 
Operating expenses -_.- _-_- 376,922 458,128 494,721 511,706 

Net rev. from oper. __ $23 365 $97,572 $115,495 $161,201 
Tax avcruals.........- 32,000 36,000 38,400 62,720 

Operating income... def$8,635 $61,572 $77,095 $101,187 
Other income.-_..._...- 21,114 45,622 62,457 87,704 

Gross income. -_-_-_-_-_-_- $12,478 $107,195 $139,553 $188,891 
Deduc. fr. gross income_ 142,167 232,968 248,844 256,201 

Oe $129,688 $125,772 $109,291 $67,309 


t= Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2326 


International Rys. of Central America 








Month of August— 1932 1931. 1930. 1929. 
Gross revenues -----_--_- $332,459 $402,556 51,937 $653,817 
Operating expenses - - _ . 244,464 325,311 335,468 445,915 

Income applicable to 

fixed charges - - - --- $87,985 $77,245 $116,469 $207 ,902 
Mos. End. Aug. 31— 
Gross revenues -_-_-_.---- $3,540,302 $4,280,524 $5,247,056 $6,250,304 
Operating expenses__... 2,149, kitts 2,674,073 2,967,111 3,504,550 
Income applicable to 
fixed charges. ---~-- $1,391,216 $1,606,451 $2,279,945 $2,745,754 


te Last complete annual report in Financial Chronicle May 7 ’32, p. 3475 


resulted from unfavorable weather conditions and extremely low returns 
from the crop last year. There was also considerable less movement of 
paving materials this year as comparei with last August, resulting in 
greatly reduced earnings from these commodities. 

The decrease in passenger revenue was due to decrease in passenger train 
travel on account of business conditions generally and to the increased 
use of automobiles. 

The decrease in ‘‘other revenue’ was due to decrease in express revenue 
on account of the economic conditions generally; decrease in revenue for 
switching services performed for other lines; decrease in demurrage earnings 
due to decrease in delayed cars; and decrease in earnings from operation of 
commissary cars due to decreased salaries, wages and forces. 


Gulf Coast Lines. 


Month of August— 1932. 


1931. 1930. 1929. 
Operating revenues _ - - -- $504,005 $755,272 $1.1 $1,171,252 


Net ry. oper. income_- __ 20,345 140,275 66,890 311,626 
8 Mos. End. Aug. 31— 

Operating revenues _---- $5,909,686 $8,208,698 $11,206,062 $19. 449 659 

Net ry. oper. income__. 1,041,791 1.520.569 2.627.300 2.075.950 


‘2 Last complete annual report in Paunene Chronicle May 7 ’32, p. 3449 
a Central RR. 
Month of August— 


1932. 1931. 1930. 1929. 
Railway oper. revenues. $873, 676 $1, 7 1,428 $1,585,702 $1,719,923 
Surplus after charges_._. —60,094 2,732 123,024 156,980 
8 Mos. End. Aug. 31— 
Railway oper. revenues. $7,793,321 $10,406,417 $12,963,336 $13,190, po dd 
Surplus after charges__. ——365,487 81,324 736,233 976,892 


‘2 Last complete annual report in Financial Daredicle Apr. 2 °32, p. 2514 


Missouri-Kansas-Texas Lines. 





Month of August— 1932. 1931. 1930. 1929. 
Operating revenues - ---- $2,256,632 $2,944,740 $3,932,399 $5,247,526 
Operating expenses _--_- 1,538,170 1,990,892 2,559,806 3, 714 
Available for interest _ __ 414,652 520,656 940,166 1,476,842 
Int. charges including 

adjustment bonds - - -- 405,248 405,762 406,180 418,027 

Net income-____-_--_- $9,404 $114,894 $533,986 $1,058,815 


8 Mos. End. Aug. 31— 
Operating revenues- ---- $17,704,896 $22,755,299 $29,781,763 $36, 957,849 





Operating expenses-_-_- __ 13,192,181 17,306,972 21, 151,238 5,541,093 
Available for interest_-- 1.882.179 2.493.918 23" '575.520  s 125,682 
Int. charges incl. A 
Ws i ckcaveadneee 3,242,195 3,245,971 3,267,236 3,410,668 
Net income-------- —$1,360,016 —$752,052 $2,308,284 $4,715,014 


t@ Last complete annual report in Financial Chronicle May 7 ’32, p. 3444 


New York New Haven & Hartford RR. 
Month of August— 


Oke RG eS 
Net railway oper. income 
Net after charges 

8 Mos. End. = 31— 


1932 1931. 1930. 1929. 
656,419 68.280. $10 $2. 831,098 $12. 591, 405 


545,201 1,438,786 2, +27 
—478 533 572,282 i! 477,519 2,311,554 


0 RD eS $50,966,012 098. 398, 163 $60. 377,849 $91,963,168 
Net raeway oper. inc. - 73 346,704 12,412,150 16,085,560 20,213,377 
Net after charges_*-__-_- 75.243 6.271.789 9.609.972 12;193/341 


* Before guarantees on PP os operated properties. 
t=Last complete annual report in Financial Chronicle Apr. 


New York Ontario & Western Ry. 


2 °32, p. 2613 

















Month of August— 1932. 1931. 1930. 1929. 
Operating revenues _- - - - $987,579 $1,203,546 $1,191,972 $1,568,147 
Operating expenses -_ __-_- 667 481 827,795 809,961 1; ‘718 

Netrev.fromry.oper. $320,098 $375,750 $382,010 524,428 
Railway tax accruals__- - 55,000 42,500 42,500 45,000 
Uncollectible ry. revs__- 11 1,061 129 

Totalry.oper.income $265,087 $332,189 $339,380 $479,428 
Equip. & joint facility 

rents (net)—Dr_-_-_--- 51,908 73,428 53 877 68,993 

Net oper. income___._ $213,180 $258,761 $285 503 $410,433 

8 Mos. End. Aug. 31— 

Operating revenue_____ $7,040,372 $7, oe. 738 7,359,761 $8,369,373 
Operating expenses_.___._ 4,965,767 5,633,712 6,001,176 6,778,059 
Net rev. fr. ry. oper_. $2,074,605 $2,200,015 


$1,358,585 $1,591,313 
340,000 360,000 











Railway tax accruals _--_ 380,000 340,000 
Uncollectible ry. revs_-- 716 1,387 583 
Total ry. oper.income $1,693,890 $1,858,628 $1,018,001 $1,231,002 
Equip. and joint facility 
rents (net)—Dr___-_-- 455,015 538,716 361,743 452,925 
Net operating income. $1,238,874 $1,319,911 $656,258 $778,076 


.2>Last complete annual report in Financial Chronicle April 9 ’32, p. 2712 
Norfolk & Western Ry Co. 








Month of August— 1933. 1091. 1930. 1929. 
Aver. mileage operated _ 282 2,240 2,240 
Net ry. oper. income__-. $1, 485° ges $2, 267 423 $3,262,506 $4,244,184 
Other inc. items (bal.) -- 123,240 ,185 153,938 172,608 

Gross income-_-_-_----- $1,608,698 $2, iat 809 $3,416,445 $4,416,792 
Int. on funded debt - - -- 336,381 363,01: 11,451 397 ,053 

Net income_-__------ $1,272,317 $2,038,595 $3,004,993 $4,019,739 
Prop. of oper. expenses 
mS oper revenues - - --- 58.92% 60.53 % 55.48% 54.20% 

op. of tranp. expenses 

f anes. 25.21% 25.12% 22.85% 20.48% 


too yh wah revenues --_ ~~ 
os. End. Aug.31— 
Pes Pat operated_ 








2,268 2,249 2,240 2,240 
Net ry income___ $9,337,504 $14,698,485 $22,278,817 $27,387, 
Other i a, 1 roth (bal.)_.. 1,176,943 1,644,598 1,773,826 1,379,337 

Gross income-------- $10,514,447 $16,343,084 $24,052,644 $28,767,126 

Int. on funded debt - - ~~ 2'764.847 3,066,596 3 ‘309 319 3. '210:4 452 

nee tapeme Sere ae eae $7,749,599 $13,276,487 $20,743,324 $25,556,673 
. of oper. expenses 

oi? oper. Fovenues.... 65.46% 64.18% 59.82% 57.87% 
op. of transp. expenses 

ry 4 Prechnersoe ; revenues _ 27.00% 26.44% 24.03% 22.99% 


("Last complete annual report in Financial Chronicle Apr. 2 -32, p. 2509 
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Pennsylvania RR. Regional System. 
ete of August— 


enues— 1932 1931 1930 1929. 
Prete... - Sarees 119 656 $26,593, 221 ery 102, 309 , 404,480 
(SS SP ee Bae 4,772,502 7, 8 10'430.733 12:792.424 

EES Bie hierar . 670 1,001 '322 19 035:797 "1.638.087 
MN 66 3 Ee 8,000 632,954 871,657 1,370,068 
All other transportation _ bor. 284 795.227 1,057 ,134 1,283 ,551 
MRE sb ce gaia 2,827 1,278,915 1,728,683 1,915,469 
Joint facility—Credit___ O58 355 50,184 72,467 76,118 


Joint facility—Debit___ 5,875 7,890 9,119 

—s oper. revs___$24,650,397 $37,865,951 $49,289,661 $63,458,230 

‘x penses— 

Maint. of way & struct- $1,845,895 $3,972,306 $6,278,362 $8,396,972 
Maint. of equipment___ 4,941,875 7,380,749 8,957, 445 11,127,506 
Traffi 552,510 32, .938 999 662 
Transportation ________ 9,478,909 14,620,061 17,541,044 20,367,665 
Miscellaneous operations 322 427 548,682 619,084 »* 705,313 
Ce ia p's oe oe 1,295,738 1 ,622.044 
Transp. for inv.—Cr__- 5,043 75,685 24,866 71,864 


Railway oper. exp-_-- S18. 432,311 $28,709,345 $35,.779.768 $43,147,298 
Net rev. from ry. oper_ 6,218,086 9,156,606 13,509,893 20,310,932 
3,4 4 











Railway tax accruals_ 3,040,600 08,500 , 147,800 4,464,619 
Uncollectible ry. revs__- 10,975 3,839 1,317 9,048 

Railway oper. income $3,166,511 $5,744,267 $9,360,776 $15,837,265 
Equip. rents—Deb. bal_ 943 305 1,228,077 1,188,777 1,218,692 
Jt. facil. rents—Deb. bal 172.418 133,999 111.785 285,059 











Net ry. oper. income_ $2,050,788 $4,382,191 $8,060,214 $14,333,514 

8 Mos. End. Aug. 31— 

Revenues— : 
Freight _ _...._- ~*$152,086 917 $218475,076 $273913 592 $325393 .735 
Paaseneer .....----.-- 42,129,279 61,499,007 60,479,731 90,284,086 

_ | RAS eee 7,923,375 8,376,044 8.716.350 11,531,400 
7 ee ee ee 4,175,181 5.893.203 8,943,754 10,872,565 
All other transportat’n 4,828,301 6,149,811 8,163,845 9,288,642 
Incidental. __.____.-- 7,664,708 10,030,011 12,653,801 13,590,036 
Joint facility—Credit__ 318,381 482,142 596 .507 749 97: 
Joint facility—Debit _- 70,433 54,997 54,931 55,506 

peer oper. revs__-$219,055,.709 $310850,297 $393412,649 $461347 ,995 

‘x penses— i : 
Maint. of way & struct. - $18 415,550 $38,417,306 $48,615,630 $57 .928,134 
Maint. of equipment - 45,047, pa : 65,718,520 uo 918,714 88 685,832 
oe sa a ak’ ri! 2.8 6.311.732 012,792 7,263,648 
Transportation _ - _ __--_ 125, on; 121,141,012 144. 492.048 157,522,498 
Miscell. operations -_- _- 83. 033.378 4.551.653 5,220,107 5,681,038 
oe 11/384'308 12:742'060 131592:742 13,124,187 
Transp. for inv.—Cr- 360,578 210,801 271,149 426 480 

71,482 $295643 884 $329.778,867 


Railway oper. exp__$167,718,960 $2486 
Net rev. from ry. oper. 51,336,749 62, 178.815 97,768,768 131,569,138 
Railway tax accruals_-_ 20, > f 300 21 ae. 400 25,030,215 27,050,767 
Uncollectible ry. revs_- 54,164 0,551 51,596 67 378 


Railway oper.income $31,250,285 $40,386,864 $72,686, pr $104459 993 
Equip. rents—Deb bal. 6,821,449 8,304,505 8,556,103 %. 772,490 
Jt .facil.rents—Deb.bal. 713.161 1,0621448 1265 '362 1,112,255 


Net ry. oper. income $23,715,675 $31,019,911 $62,865,489 -$93 566,248 

* Excludes following amounts received account of temporary increase in 
freight rates allowed by the I.-S. C. C., which are turned over to the Rail- 
road Credit Corp.: $576,249 for the month of August, and $5,075.505 for 
the eight months ended Aug. 31 1932. 

t=>Last complete annual report in Financial Chronicle Apr. 9 '32, p. 2703 








St. Louis-Saff Francisco Ry. 
(Including Subsidiary Lines) 
1932. 1931. 


Month of August— 1930. 1929. 
Operated mileage - ----- 5,890 5,890 5,926 5,820 
Freight revenues -_-_----- $3,011,669 $4,120,564 $5, 316. 511 $6,863,390 
Passenger revenue__-_---- 273 399 479 026 749 ,20: 1,023 ,105 


Other revenue--------- 292,434 377 ,427 511,510 "574.516 


Total oper. revenue__ $3,577,502 $4,977,017 $6,577,224 $8,461,011 
Maint. of way & struct- 512,575 ait ,684 905 ,945 1,104,574 





Maintenance of equipm’t 757,930 431 1,019,652 1,483 ,223 
Transportation expenses 1,206,589 1 bas ‘433 2'122'684 2 466,635 
Other expenses -_-----_-- 286,301 "375,127 '381.710 286 ,394 





Total oper. expenses__ $2,763,395 $3,475,675 $4,429,993 $5,340,825 
Net ry. operating income 485,486 1,054,757 1,707,671 2,507,922 


Balance available for int. 497,746 1,053,146 1,824,259 642,€ 

PR nnd obi a oo def631 ,907 66 ,226 741 426 1,602 373 
8 Mos. End. Aug. 31— 

Operated mileage - -----_ 5,890 889 5,844 : 5,602 

Freight revenues -- ----- $23 404,371 $32, 298" 654 $40,483,176 $43,154,764 

Passenger revenue_- ----- 2'235.124 3.924.849 


5 
Other revenue-_-------- 2,533,813 4 
Total oper. revenue__$28,173,307 $39,661,303 $50, 








Maint. of way & struct. 4,089,332 4,454,812 6, 7,092,1 
Maintenance of equipm’t 6, '298.756 7,066,802 9,523,069 11,051,278 
Transportation expenses 10,348,680 14.457.750 17,811,699 18,924.8 
Other expenses_-_-_-_-__-_- 2,420,440 3,044,368 2,915,605 2,489,318 
Total oper. expenses _ _ $23,157,208 $29,023 ,733 $36. 853,872 $39,557,615 
Net ry. operating income 1.612.879 7.066.435 10 765.996 12.609. 
Balance available forint. 1,695,187 7,666,420 12,032,332 15,480,202 
pS SE RAR def7 316,122 1,186,299 3,628,993 3,838,117 


t= Last complete annual report in Financial Chronicle June 18 ’32, p. 4485 


St. Louis ars Ry. Lines. 








Month of August— 932. 1931. 1930. 1929. 
Net ry. oper. income- -det$168, 491 $250,547 $198,755 $297 ,481 
Non-operating income_- ,146 11,699 11,739 10,140 

Gross income__--_--_-_-_- def$158 ,345 $262 247 $210,494 $307 ,621 
Deduct. from gross inc _- 285,678 251,918 239,633 218,693 

Net income--_-_-_-_---- def$444 ,022 $10,328 def$29,138 $88 ,928 


8 Mos. End. Aug. 31— 





Net ry. oper. income___ def345, 7 1,460,727 1,684,960 2,027,459 
Non-operating income_- 89,714 93 ,726 105,128 154,393 
Gross income__------- def$255,363 $1,554,453 $1,790,089 $2,181,852 
Deduct. from grossinc.- 2,183,350 1,988,847 1,845,777 __1,752,770 
Net income- ------- def$2 438,713 def$434,393 def$55,.688 $429,081 


%@ Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2325 
Texas & Pacific Ry. 





Month of August— 1932. 1931. 1930. 1929. 
Operating revenues ----- $1,694,838 446,047 $3,020,142 $3,748,732 
Operating expenses __-_-- 1,142,539 (1.691.957 2,066,965 2,619,421 

Net ry. from oper__.- $552,299 $754,090 $953,177 $1,129,311 
Railway oper. income- - 441,601 638 ,538 », -  maaBSeo sop 
Net ry. oper. income--- 325,298 402,571 aB5: "346 660 .360 
Gross income- --------- 360 ,662 Fp VERN 618,627 778,693 
pO ge eee 6,689 151,343 275,615 448 ,467 


8 Mos. End. Aug. 31— 
Operating revenues ----- $13,968,827 $21,099,913 $35. 890, Ase $30,851,529 
Operating expenses ----- 10.035.351 14.268.930 18.146.063 21 +402 424 


Net ry. from oper___."$3,933.476 $6,530,983 $7,744 #0 $9,449,105 





Railway oper. income.. 3,005,056 5.705.482 9533538 a a aie he 
Net ry. oper. income_.- 1,934,201 4,090,936 4,688, 335 5,738,545 
Gross income---------- Sad ne 5.010.735 6.471.777 
Wee GROUND. 3 os Sa ccace def609,696 1531,857 2'292:771 4,055,469 


t=Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3267 


Financial Chronicle 


2329 


‘Soo Line System. 
(Minneapolis St. Paul & Sault Ste. Marie Ry. Co.) 











Month of August— 1932. 1931. 1930. 1929. 
Net after rents________ Dr$92 ,052 $185, (21 4 ,230 
Other income—Net_ Dr97,1 187 15,392 37,712 
Int. on funded debt—Dr 527 ,584 574,396 572,791 414,352 

ene in LO ee 
Di vision of Paes teen _- Dee, 792 Dr$478,862 $216,617 $423 ,590 
ii Ss Sco etal 402,074 Dr377,947 244,862 Sipete 
W.C. Ry. Co—Dr_- Dr 718 100,915 ae Cate 
Total system______ Dr$716,792 Dr$478,862 $216,617 #£=.-----.- 
8M Een eS a $716,792 Dr$478,862 $216,617 

Net after rents_______ ire 973,188 $289,515 $1. 697,776 $3,531, 1” 

Other income—Net_ 616 Dr317,784 Dr130,215 "363.757 
Int. on funded debt—Dr r 3 188,203 4,556,141 4,479,910 3,276 "557 

Net deficit__._.____- $6 ,908 ,007Dr$4 584,410Dr$2,912,349 Cr$618,326 
Division of net between: 

Line—Dr________ 4,550,085 2,836,802 1,444,447 -----. 

W.C. Ry. Co—Dr___ 2,357,922 1,747,607 SMe Ok 8 deme 





Total System—Dr__ $6,908,007 $4,584,410 $2,912,349 -_-__. 
k=Last complete annual report in Financial Chronicle May 14 ’32, p. 3628 


Union Pacific System. 
Month of August— 





Coarating Revenues— 1930. 
es $7: noe 053 $10, 136 1673 $14, 639,722 $16, 508 686 
Peep 2 oS 984,935 1.598.996 2'254,822 :768 ,676 
| ONS Se See 334,62 365,534 390,887 99, 
RR ee 114,382 176.189 310.633 382,915 
All other transportation _ 266.6 399,953 4 64 573 ,589 
Ieee ce ee 144,732 231,172 295,287 440,409 

Railway oper.rev____ $9,829,356 $13,327,917 $18,366,751 $21,163,038 

BP type x J Expenses— 

t. of way & struc__ ,091,487 1,746,851 2,438 325 2,834,454 
tains of equipment ___ 628,231 2,238,296 2,766,162 3,287,335 
, BREE - aisha aaa ae yt 433 347 622 346,012 263 
Transportation________ 3,015,538 4,146,540 5,062,94 5,618,258 
Miscell. operations _ _ ___ 146.173 253 ,732 342,565 457,103 
OS ere 5 603 "954 


18,009 661,146 668 423 
Transp. of inv.—Cr____ 1 


Railway oper. expense $6,639,871 $9,394,166 $11,624,429 $13,274,367 
Income Items— 





Net rev. from ry. oper__ 3,189,485 3,933,751 6,742,323 7,888,671 
Railway tax accruals ___ 887,201 1,188,851 1,249,859 1,616,038 
Uncollectible ry. revs _ __ ‘ 2 556 893 





Railway oper.income_ $2,300,187 $2,743, +o $5,491 908 $6,271,740 
Equipment rents Dr563,870 Dr614 Dr908 ,154 884/641 





Joint facility rents_____ Dr46,705 Dr42 318 Dr54,254 78,000 
Net railway oper. inc_ $1,689,612 $2,087,067 $4,529,500 $5,309,099 
Aver. miles of road oper _ 9,843 9,866 9,899 9,859 
Ratio of exps. to revenue 67.55% 70.48% 63.29% 62.72% 
wae Revenues— 
SSE PL ONS see $58 626,072 $81,947,138 $92,861,600 sierae 429 
nae 2 As sate cs ane 460, 11,512:734 15,031,082 282,215 
SERS RSS SRE et ,394,81 3,183,146 3,313,951 3.352.3 399 
wee. eee 1,221,001 1,882,019 2,603,545 487 
Alle other transportation. 2,124,910 2,655,298 3 419,540 693219 
po es eee ee 1184'399 1:956:541  2;103/023 3 "717.769 





Railway oper. revs - - - $75,512,006 $103136,876 $119332,741 $137896,501 
Operating Expenses— 
Maint. of way & struc__ 7,425,728 46. ,069,957 16,382,554 20.278 475 


Maint. of equipment___ 12,984,146 '068 23,148,750 ’ A 

aa ii all 2'287:737 2.986.925 3,290,316 3.305.447 

Transportation ________ 25.116.751 32,925,657 oe ‘429.822 40'243'780 

omen ~ operations.___ 1,207;361 2,026:970 2/342'583 3,040,253 
“Beet Oe 


4,557,161 5,440,847 5,344,135 5,543,694 
642 5,998 2 


TIO a wwe ’ 


Transp. for invest.—Cr_ 
Railway oper. exp - - - -$53,579,526 $78,908,426 $87,938,160 $98,038,006 


Income Items— 
- 19,932, pr 24,228,450 31,394,581 39,858,495 


Net rev. from ry. o 
Railway tax accruals 8.426.429 9,838,100 10, 528, 8.822 11 16 ot 





Uncollectible ry. revs _ _ - 8.179 9/560 





Railway oper. income_ $11,497 ,872 $4. 390. 790 $20, peo. 242 $28,686,592 
Equipment rents_____- Dr3 ,753 ,269 25.749 Dr3,741.057 3,501,801 
Joint facility rents—net _ 389,315 Distt '333 Dr400;238 620,770 

Net railway oper. inc. $7,355,288 $9,683,708 $16,718,947 $24,564,021 


Aver. miles of road oper _ 9, 86 : 
Ratio of exps.torevenue 72.89% 76.51% 73.69 % 71.10% 


1=>Last complete annual report in Financial Chronicle April 30 32, p. 3296 


INDUSTRIAL AND MISCELLANEOUS, COS. 


Atlantic Gulf & West Indies S. S. Lines. 


(And Subsidiary Steamship Companies) 
Month tes” —7 ig End. July 31— 


3% 31. 19% 1931. 
_ $1,505,480 $1, 509, 324 $12,087,171 $15,062,636 




















Operating revenues - 
Net rev. from operatio 








(inel. “amaseiaay. _ def107 496 def9 ,704 122,965 739,816 
Gross income-------- def$41,931 $94,451 $601,181 $1,459,220 
Interest, rent & taxes_- 196 ,096 180,799 1,408 560 1,326,745 
Net income_-_______-def$238,028 def$86,348 def$807,378 $132,474 


1B Last complete annual report in Financial Chronicle May 7 1982, p. 3463 
and May 14 1932, p. 3639. 


Auburn Automobile Co. 
(And Subsidiaries) 








Siz Months Ended May 31— 1932. 1931. 
my > commie ate ods SMTA TOT TR $7.995.769 $27,213,304 
Cost of sales operating income---._.----.-------- 6,199,674 21,873,687 

Oneratine (heame. oo ocs soi stata se cthn ceene $1,796,095 $5,339,618 
Other operating Income... ...- = 6. <cecossvsecunece Sane. Mpestes 

( hs ae $1,838,779 $5,339,618 
PD nny) an + REE R EE AR EEL $17,959 16,592 
General administrative expenses__.........----- 988,825 1,241,677 





Net profit from operations--.-...--.----------- 
De ENG... oc cece eeesabnensevenaanesecnke 


Total income... ...---nceccececcccceceesecss $157,016 $3,381,498 


$3,181,348 
200,150 








BESET SE EA I PR ERE Ye ,666 : 
ee a le rapt 295.688 274/293 
Federal income $08. — 7 -~ 0 — nee ge te 8,276 261,478 
Mi ty stockholders’ proportion of n 

— subsidiary companies. .........---.--- 70,004 412,634 
pee EI, on ccnncansensceneedue $133,610 pf$2361,175 
N aioe OF GOTes GURSTARGING.. ..n 0c ccececccccesa 210,652 195,234 


ee ea ae ey ee def.$0.63 $11.06 
te Last complete annual report in Financial Chronicle Jam. 23 '32, p. 679 


























Alabama Power Co. 
(And Subsidiary Companies) 
(The Commonwealth & Southern Corp. System) 
te 4 Augusi—— 12 Mos. End. A 31 
2. , 931. 1932. 195i. 
Gross - -_—y ‘ $1, 280. 579. $1,437, 331 $16,265,377 $17, tt 153 
Oper. exps., incl. taxes 
ait aaiessin 530,536 713,290 6,904,128 7,591,380 
G OSD i cécnse 20,043 $724,041 99.261. 248 $10,346.73 
Tad o.........--- tte cela 0 4.585.560 - 4,358,767 
WOs INGOMNG . 06 ccdcinconseccciscccsccesnsiw $4,775,688 $5,988,005 
Provision for retirement reserve._........------ 934, 929,460 
Dividends on preferred stock........--..-.---- 2,340,002 2,184,952 
DOMED. on tditinbrccenenwvbnnnnenhawnen $1,501,486 $2,873,593 


te Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2898 


Beatrice Creamery Co. 
(And Subsidiary Companies.) 














6 Mos. End. Aug. 31— 1932. 1931 1930. 1929. 
pS REA ean $24,130,490 $33,900,208 $40,517,311 $30,390,245 
Cost of sales__......--- wig 147. 475 at & ‘664.395 32,502,273 25,343,885 
Sell. & admin. expenses_ | 5,975,284 4,845,919 3,145,133 

ode ting income.... $1,983, £18 $3, 200. 550 $3,169,119 $1,901,227 

 ) saeguaetaie . 104.229 ~ '212:208 
Total ineome ts secedinsione $2,051,983 $3.332.949 $3,273,348 $2,113,435 
reciation.......... 1,246,693 1,193,004 813,103 597,125 
Prov. for Fed. inc. tax-- 110,729 256,793 293,290 179,662 
yea interest... 126 373 749 8,460 
UR SAE SE yer $694.435 $1,882,779 $2,166,206 $1,328,188 

sub nt ae dividends... 4, 3,759 18,870 21, 
Beatrice pref. dividends-_ 380.769 363 ,986 266,696 232,159 

Balance, surplus-_-_-_-__ $308,829 $1,515,034 $1,880,639 $1,074,283 
Shares common stock 

outstanding (par $50) - 377. 719 372,241 298 868 195,864 

ed per share. ___-_- $0.8 $4.07 $6.29 $5.48 


ta Last complete annual report in Pacnictet Chronicle April 23 ’32, p. 3100 
Boston Personal Property Trust. 








12 Months Ended Sept. 15— 1932. 1931. 1930. 
Income epomives Ot SO. wccckvcene $253 ,051 $334 ,633 $327 ,060 
a ns expenses & interest - --- 15,216 20,387 26,240 

icine seh cagn cn tanenedan 14,311 6,347 33 ,553 

as aasomae ate inele ses cad Gan aware $223 ,522 $307 ,899 $267 ,267 
PE Sb cir inhkcanncedansadans 247 817 260,860 260,860 

Surplus balance--.--_......-.--.-- df$24,294 $47. 039 $6 407 
Tames on cap. gains pd. during year-- 544 18,680 25,633 


te Last complete annual report in Financial Chronicle Jan. 9 '32, p. 330. 
British Type Investors. 


6 Months Ended Aug. 31— x 1931. 
Net profit before loss on sale of securities. _______- $2815 9,756 
Loss on securities sold. ......------.---------- 1,558,987 1,378,598 


Bunker Hill & Sullivan Mining & Concentrating Co. 


Period Ended Aug. 31— 1932—Month—1931. 1932—8 Mos.—1931. 
Net profit after charges 

& taxes but before de- 

preciation & depletion $90,956 $130,991 $262,059 $896,370 

t=Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2343 


(The) Commonwealth & Southern Corp. 
(And Subsidiary Companies) 


ae of A —— —12 Mos.End.Aug. ae 

Gross earnings - - - - - - - - $8,675,419 $10, 113, 1689 $1 19841 768 $1 34091 ,051 
. exps., incl. taxes 

& maintenance- ----- 4,133,174 4,831,255 54,015,979 63,380,639 





Gross income_ -_--_--_-- 
Fixed craves. incl. int., 
exp., & earnings accr. on stock of subs. ae 
owned by (The) Commonwealth & Southern 


$4,542,244 $5,281, S34 $65,825,789 $70,710,411 

amort. of debt disc. 

39,208,583 36,299,966 

MRR h eo as 4 ee a ob edino se $26. 617, 206 $24. £19. 445 
9,565.1 550,75 


Provision for retirement reserve 
Dividends on preferred stock 8,995, 602 3° 971 .774 
$8,056,490 $15,887,912 


<eLast complete annual report in Financial Chronicle May 14 ’32, p. 3634 


Consolidated Gas Electric Light & Power Co. of 
Baltimore. 








8 4os. End. Aug. 31— 1932 1931 
Revenue from electric NESS SDA OIE OD $11,810,735 $12. 166, 720 

















Revenues from gas sales. _........_._________- 046 6,256. 
Revenue from steam sales____.__......________ "345.915 333, 306 
iscellaneous operating revenue.__._._..____.__ 296 386 278,596 
Total gross operating revenue______________. 18,359, 19, 
(Total of the four preceding items.) SLS.BEORA $19.88, 108 
ES BR GARSON 3 SSR EEN 8,844,282 9,406,432 
RR i i. RR 2. 1,474,208 1,418,803 
ae ky sh RS il Tee 2,074,818 1,985,492 
Net operating revenue. -_......_...._....... $5,965,774 $6,224,439 
iscellaneous non-operating revenue_._________ 194,714 475,908 
MPS fin i tS i oe $6,160,488 $6,700,348 
eo ai vo tr Misia od ethan oes eo eens whl 1,938,723 2,024,082 
nS a 
Dividends—Preferred stock.____...__________- “4. 21. ets w. O76. ‘265 
Dividends—common stock.........._.__---___ 2 gor 582 2,798,555 
TN ne eum oman $657, $1,131,210 
Average no. of common shares________________- 1.166,108 


i. 167. B44 
Earns per share $2.96 $3.37 
ta" Last complete annual report in Financial Chronicle Mar. 5 32, p. 1758. 


Consumers Power Co. 
(The Commonwealth & Southern Corp. System) 




















tenth of Ase —-§ Iie, | End. Am, a 

Gross earnings. -_____-- - $2,032,154 $2,311 1619 $29,141,095 $31, 388. 1513 
Coemeing Soe oppeees. & in 

;. 900,864 1,052,044 11,757,009 13,529,153 

Gross income__-_-_-_-_-_- $1,131,289 $1,259,574 $17,384,085 $17,829,060 

Ne ne ah aineui ee easeiralowe 4,317,855 3,680,487 

ee cb aa teewes $13,066,229 $14,148,572 

Provision for retirement reserve__............-- $2,784,000 $2,782,666 

Dividends on preferred stock__............---- 4,188,656 soi 450 

Balance 


$6,093,573 $7,334,455 
Last complete annual report in Financial Chronicle July 9 1932, p. 294 


Financial Chronicle 


Oct. 1 1932 


Consolidated Laundries Corp. 
pe ey < 1932—3 fos.—1931 1932—9 4os.—1931 


Net prot ion 

deprec., int & ate hd yt] 155.821 9003 34) $523.1 
Shs. com. stk. outetand_ . 403/962 400.000 303 dos 
Earnings: per share._--. $0. 03 $0.69 403 °83 


t= Last complete annual report in Financial ; Garontdle Feb. 20 ‘32, p. 1378 


Douglas Aircraft Co., Inc. 


Period Ended Aug. 31— 1932—3 4o0s.—1931. 1932—9 4os.—1931. 
Ne profit after deprec., 


‘ederal taxes, &c_-_-- $37,816 $138,650 $173,388 $549,331 
ae fr wim cxgeakenedk: 
CO.» cadecdann $0.11 $0.40 $0.50 $1.60 


t2BLast complete annual report in Financial Chronicle Mar. 12 ’32, p. 1963 


Eastern Massachusetts Street Ry. 


—— fonth of Augusti——- —8 10s. End. Aug. 
$476.642 $608 634 $4.338-431 $5 106441 
350943 425.743 2.996.868 3.419.922 


Railway oper. revenues. 
Railway oper. expenses. 














Net from railway_... $144,699 $182,291 $1,341,563 $1,686,519 
Ss atin onareieiommatan 28.591 24,841 202,641 191,868 
SERA A aper $116.107 $157.449 $1,138,922 $1,494,652 
Other inoemne hicthageacsninapacel 8,992 8,629 80,445 82,811 
Gross corp.income._. $125,100 $166,079 $1,219,368 $1,577,462 
Interest on funded debt, 
. 3 RA 74,303 79.202 605 263 640,976 
Available for > = of : 
tion, dividends, &c_ $50.797 $86 .876 $614,105 $936 485 
Deprec. & equalization. 100,939 97,589 866,680 834,826 





Net income carried to 
profit and loss___-- def$50,141 def$10,712 def$252,574 $101,658 
t= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1952 


Engineers Public Service Co. 
(And Subsidiary Companies) 
——Month of August -12 10s. End. A 31- 
of 1931. 1932. 1631. 
#4. 242,193 tS 029,231 $52, rit 409 
1,686,438 


9,111 ‘*a2 22,418,123 
aintemance- ---.----- Ae het 246 862 3 1659.2 3.105.330 


352,830 4,008, 667 3,968,780 


Net oper. revenue. -_-_- 61.427. 570 $1,956,061 $21.249.456 $22,806,175 
Inc. from other sources- 113,061 99,912 1,358,296 998 ,593 


bn, EE POE SET $1 480 S3l $2,055,974 $22,607,753 $23,804,769 
Interest ‘% amortization - 723 ,92 703,662 8,627,962 8,102,538 


$1,352,311 $13. 37: Ht $15,702,230 
4,964,643 


$9,319,675 $10. 737 ,586 
a4,325,576 408,105 


$4,994,099 











es ti 
Divs. on ole stock of constituent cos. (accrued) 








$6,329,481 
62,940 
$6,266,540 


‘applicable ‘to common stock of constituent 
—_— es in hands of public__......-------- 37,383 


Balance for dividends and surplus_.___-..--- $4,956,715 
Dividends on pref. stock of ene Public 
2,323,548 2,268,529 


Service Co. (accrued 

Balance for common stock dividends & surplus $2,633.167 $3,998,011 
Common shares outstanding at end of period__-- 1,909,759 1,909,720 
TS OO OI 8 ss i Gin tide cccocsacncen b$1.38 c$2.09 

a Includes cumulative dividend not declared of $131,997. b After de- 
ducting 9.9% of gross earnings for retirements. c After deducting 9.5% 
of r  5 earnings for retirements. 

about 27 years for which records are available, 

the compas eers group have expences for maintenance a 
total of 9.6% of their entire gross for the period and in adgiten 
have set aside fi for reserves or retained as surplus a total of 10.2% of such 
earnings. 

t= Last complete annual report in Financial Chronicle Mar. 5 1932, p. 1752 








Gamewell Co. 
(And Subsidiaries) 








3 Months Ended Aug. 31— 1932 1931. 1930. 
Operating SR ES Oe a Ce loss$34 ,331 $181,445 $266 685. 

iscellaneous income-----_--------- 22,768 23 ,023 16,696 

EE nt oe chee loss$11 ,563 $204 468 $283 382 
Federal taxes and depreciation- ----- 22,424 48,287 61,611 
Other deductions...............--. OR EI ce es. Par ae eer sO 

WE ON re nec nieuinawe loss$70 ,429 $156,181 $221,771 
Shares common stock outstanding - - - 119,304 


119,304 118,928 
Earnings per share. ..........---.- Nil $0.95 $1. 


t=" Last complete annual report in Financial Chronicle Oct. 1 ’32, p. 2345 


Georgia Power Co. 
(And Subsidiary Companies) 
(The Commonwealth & Southern Corp. System) 
——ti of Anee- 12 Mos. End. Aug. 31 


1932 1932. 
i inten do wo sow $1,784,408 $1, 979. 1050 $23,319,541 $25,576,736 

















Gross earnings 
Oper. exps., incl. tax 
& maintenance-----_- 774,999 995,130 10,359,825 12,640,890 
Gross income_-_-_-_.__- $1,009,408 $983,919 $13. 959, 716 $12,935,846 
UE Is icici. Kinin stein cin we maine esa 608,012 5,157,766 
Da i al $7,351,703 $7,778,080 
Provision for retirement reserve__....---------- 1,306,156 1,326,056 
Dividends on first preferred stock --.....------- 3,446,504 3,380,422 
i $2,599,041 $3,071,601 


t= Last complete annual report in Financial Chronicle July 9 ’32, p. 294 
Honolulu Rapid Transit Co., Ltd. 














Month of August—— —8 Mos. End. Aug. 31— 

1932. 1931. 1932. 1931 
Gross rev. from transp-- $70,289 $85,402 $596 525 $669,507 
Operating expenses _-- 46.673 53.316 399.509 5,422 
Net rev. from trans $23 616 $32,086 $197,016 $264,085. 
Rev. other than wan 1,397 2,170 11,929 10,766 
Net rev. from oper’n_-_ $25,014 $34,256 $208,945 274,851 
vamsenee se 6,896 7,337 69,011 63,235 

‘axes ass 0 : > : , 
Depreciation. re dp pecad 10;000 107456 83.520 83/655 

ta SSP eer — I Rn " 

BOON CC icccas  - Samebe 1,377 1,346 3,259 
Total deduc. from rev. $17. 461 $19. 171 $155,332 $150,995 
Net revenue___.....--- 2 084 123,856 


t= Last complete annual Re. 


E Pinenciel i Onrentele Mar. 19 ’32, p. 2145 











Volume 135 
Kansas City Power & Light Co. 

















Sheath of August——_ 12 Pee. End. Aug. 31} 
Gross earns. (all sources) $1, 186. 598 $1,132,869 $14,734,175 $14,856,745 
Oper. exps. (incl. maint., 
gen. & property rs 517,558 525,560 6,276.406 — 6,518,099 
Net earnings. .....- 9,039 $607 ,308 .457.768 $8,338.646 
Interest charges... .__ oe ost 110,797 $F .ot8 366 1,369,801 
DMGMC.. 66s cssica $506,188 96,510 .940,902 $6,968.84 
Amor. of disct. & prems 10,967 496-302 os 147,358 189, Soa 
Riis cescbona 95,220 $480,608 793,544 98.778.901 
Depreciation. —-......_. +90: 743 179,416 %- 2,103,712 2,122,533 
NGS wiv nimndin 15,477 01,1 ,689,832 656,357 
Fed. & State inc. tax___ $38 600 ws 9'304 5 387,576 sie 262,225 
Se eres 60,477 91,798 ,302,255 .394,132 
Earns. per sh. pref., bef. = - “4 “ 
| eee 7.89 7.53 117.25 116.41 
= «pc 6.51 7.30 107.56 109.85 
cas. pee ah. com. bet. ee sa py cm 
Earns. per sh. com. after ; 4 
ibiwisidtarne« -46 -52 7.74 7.91 


Note.—Reduction in income taxes effected during 1931 resulted from 
changes made in the financial structure of the company during the year. 


Mexican Light & Power Co. 
(And Subsidiaries) 





io of A os. End. Aug. 31— 

y “taa1. 1088. 1931. 

(Mexican currency) p . ‘esos. 
Gross earnings.________. 2.255.720 1 $98 190 17 142-950 15,914,415 
Operating expenses_____ 1,390,200 1,188,210 10,873,970 9,027,345 
Hee, Sporting renal nate ieee appt Uietlna SEE an GeeTOle 
ave m appro as closely as 8, 
a will subject to final adjustinent when the annual poe Mm are made 


Last complete annual report in Financial Chronicle July 16 ’32, p. 458 


Mexico Tramways Co. ° 
(And Subsidiaries) 
—Month of August—— —S8 Mos. End. Aug. 31— 
1932, ABI. ‘tt 


1932. 1931. 

(Mexican Currency) Pesos. Pesos. Pesos. Pesos. 
Gross earnings_________ 719.490 802,460 8-314 .200 6,206,430 
ting expenses_-____ 1,000,110 864,280 6,954,860 6,850,400 





Net earnings—Dr____ 280,620 61,820 1,640,660 643,970 
The ponte. ty results have been app roximated as closely as possible, 
but bed be subject to final adjustanent when the annual accounts are 


te Last complete annual report in Financial Chronicle July 16 ’32, p. 458 
(The) Nevada-California Electric Corp. 


(And Subsidiary Companies). 
——Month of August———- —12 Mos. End. Aug .31— 
1932. 1931 1932. 198 














31. 
Gross operaring earnings $398,158 $433.986 $5,216,483 $5, gis. 732 
Maintenance__________ 14,269 21,921 ¢ 187, 059 
Taxes (incl.Fed.inc. tax) 39,433 39.620 417,350 rit Or 
Other oper. & gen. exps_ 121,224 148.080 1,888,481 2,086,114 
= oper. —_ general 
nses and taxes. $174,928 $209,623 $2,492,891 $2,758,531 
—— ng profit.______ 223,229 224,363 2,723,591 3,015,201 
-oper. earns. (net) __ 2,757 3.431 115,577 127,976 
Total income________ $225,987 $227,794 $2,839.169 93.143 177 
TE Re ee 130,029 129,788 1,561,111 1,499 686 
PR oo in oe cw ows $95,958 $98,005 $1,278,058 $1,643,490 
Depreciation _..____._- 68 426 71,940 655,504 726,516 
ROR eicvinve ows $27 .531 $36,065 $622,553 $916,973 
isct. & exp.on secs.sold 8,893 8,739 107,351 100,506 
Miscell. additions and 
deductions (net cr.) __ 3,171 Dr.1,484 115,011 255 
Surp. avail. for Py A 
tion of bonds, divs., 21,809 25,841 630,213 816,722 


tBLast complete haem report in Financial Chronicle April 16 ’32, p. 2907 


New Brunswick Power Co. 


Earnings for Five Months Ended May 31 1932. 
Gross earnings vista ' 


i i nc a i a A a a $345,889 
ee 258,317 
pai PDEA. SCE a al OS My i Si 87, 
IEEE RIEL TENS paella Ba CR Ic REN a OP Sita 1 
RR i Re ana ha ORE TL iS, 241,120 
On a $241,284 


New York Investors, Inc. 
Period Ended June 30 1932— 3M: 
xEst. net loss after all charges i. 096 270 96D: 307 "387 
x Including write-down of assets amounting to $1, 675,567 


t= Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2165 


New York Telephone. 
—Month of (ae —8 Mos. End. Aug. 31— 
1932 1931 1932 1931 

Telep. oper. revenues___$15,504,809 $17. ith 370 $133072,711 $142619,022 

Telep. oper. expenses... 11,533,236 1,425 94,139,986 100,633,822 
Net telep. oper. revs. $3,971,573 $4,779, ty $38,932, 736 $41,985, 200 

Uncoll. oper. revenues__ 185 1,321 858,717 
1,136, "829 10,411 O36 9,839,122 


224 
Taxes assign. to oper... 1,308,047 
$3,543,599 $27,199,348 $31,287,361 








Operating income__.. $2,478,302 
tea Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1751 


Ohio Edison Co. 
(The Commonwealth & Southern Corp. System) 














Month of August -12 ys End. A 4, B1- 
Gross earnings-_--_-_-.---- $1,122,871 $1,357,444 $16,367,075 $18, 590. 729 
Operat expenses, in 
taxes & maintenance_ 495,218 560,387 6,271,743 7,260,911 
Gross income- ------_- 27 ,653 797 ,057 19. 095,331 $11,338,818 
Fixed a See oe a betcees s 676.116 3.326.210 
SEAS MEDEA Gy BSED LE Te ree eS $6,419,215 $8,012,608 
Provision for retirement reserve..........----- 1,200,000 ,200.667 
Dividends on preferred stock._......--..------ 1,864,791 1,870,076 





Balance $3,354,424 $4,941,865 


Financial Chronicle 
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New York Westchester & Boston Ry. 
sige" of August——- —8 Mos. End. Aug. 31— 














932. 1931. 1932. 1931. 
Railway oper.revenue.. $152,124 ot: 965 $1 or4 948 $1, tS e149 
way oper. expenses. 112,100 118,784 917,643 
Net operating revenue 0,023 2,181 3 A 
lie orang rven re SMT ee 
Operating income__-_. 11,945 $38 .854 123.612 $300. 
Non-opera income... . 2,356 2,216 . 18.632 90-383 
Gross income____.__. $14,302 $41,071 $142,245 $318,587. 
ladies sede wabinn ania 33,537 36,260 269,382 298,911 
Bond, note, equip. trust 
Sa adv: a fnivorest 204,015 199.643 1,618,643 1,583 644 
Other eee ea 2°012 2'266 My 18/392 18:757 
Total eoseotieen as $339 -584 $738 -Uzt 1,906,419 $} .901,312 
Net deficit... 2 225.262 197,099 $1,764,173 1,582,724 


rr Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 252% 


(The) Orange & Rockland Electric Co. 
——Month of — —8 Mos. End. Aug. 31— 























1932. 1931. 1933; 1931. 
Qemetegrermes.. =a $63-507 $65,733 $755 $775,996 
mit al. _ depreciation. ’ 37,332 34,453 412,692 420,144 
Retiaeteseu 7,386 7,233 88,016 85,310 
peers income-____ 18,489 24 047 54,710 $270,542 
Other income____._____ . 3,058 . 4,315 $256 hoe 23,832 
laacetians ait 21,547 $28,362 281.266 $294,374 
Int. on fetal debt__.. ° 5,208 5,238 . 62,500 62,530 
WED. notiaccinacau 16,339 1 218.766 1,844 
Other interest.....___- . 9 — . 1,212 = 548 
Balance............- $16.330 $23,124 $217 554 $229 ,296 
Amortization deductions 1,148 1,052 13,010 12,627 
rica aah acatokebeiions 15,182 22 ,072 $204 .544 16,669 
Othen doaackions SRS . 418 . 523 4,231 * 4,580 
Balance .........--. $14,764 $21,549 $200,313 $212,089 
Divs. accr. on pref. stock 7,851 6.135 81,205 21,372 
DOERR oo cnmcesnes< $6,913 $15,414 $119,108 $140,717 
Fed. inc. taxes incl. in 
operating expenses. -_ @ 2,500 2,950 34,497 34,107 


Peerless Motor Car Corp. 


Period End. June30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net loss after charges, 
depreciation, &c.__.- $45,304 $178,039 $155,388 $379,565 


t<=Last complete annual report in Financial Chronicle Dec. 26 ’31, p. 4340 


Railway Express Agency, Inc. 
——Month of Jul —7 Mos. End. July 31— 
1932. ” 1931. est 


1932. 
Revenues & I 


ncome— 
Ches. for t rtation $8,824,853 $14,201,364 $83,110,564$117.182,325 
Ches. for transportation $8.07 ¢ Eos ty etd a yOL Tod) 2 088472 


Total revs. & income. $9,056,950 $14,484,178 $84,862,286$119,270,797 
Deducts. from Revs. & Inc 





Operating expenses. --- 6.679.272 9,227, 108 51,530,491 66,509.15 

ey go oe ee Ree 284 ae G78. 1631, 333-28 056 
t d mn fun ™ . 

Other deductions... 3,607 2,086 31.366 27.738 





Total deductions----- $6,923,822 $9,494,202 $53,266,228 $68,355,197 
Rail transp. revs. (Pay- : 
ments to rail & other 
carriers—exp. privil.) 


2,133,128 4,989,976 31,596,058 50,915,600 


Sutherland Paper Co. 


6 Months Ended June 30— 1932. 1931. 
Net | after charges, depreciation & taxes_----- 350.158 prof$101 687 
aoe. par a. on 300,000 shs. cap. De ieee $10)- $0.34 


‘Last complete annual report in Financial Chronicle Feb. "18 "32, p. 1212 


Third Avenue Ry. System. 
(Railway and Bus Operations) 
—Month of August—— —2 Mos. End, Aug. 31.— 
1932. 1093 1. 1932. {931° 
Operating revenue: 





























A mrad: HEE $917,245 $1,060,605 $1,874,822 $2,184,230 
tapped 222°280 241.747 464/311 513,096 
Total oper. revenue- $1,139,525 $1,302,353 $2,339,133 $2,697,326 
Operating expenses: 
= Spe sta Spa are 646,919 777,552 1,318,268 1,597,800 
a he ala 993'135 217968 445,582 442/298 
Total oper.expenses $870,054 $995,511 $1,763,850 $2,040,028 
Net operating revenue: 
a sl Ss 270,326 283,053 556,554 586 430 
gullet ala dets54 23789 18,729 70,867 
Total net oper.rev- %$269,472 $306 ,842 $575,283 $657 ,298 
es: 
ae 665 84,250 154,110 171,153 
| sche ae 73069 7745 14'748 16/402 
Total taxes-------- $82,734 $91,996 $168,858 $187,555 
Operating income: * 
eo 194,662 198,802 402,444 415,277 
= r ke PT GPO RES def7 ,923 1 3,981 54,465 
Total oper.income. $186,739 $214,846 $406 ,425 $469,742 
Non-operating income: P 
ailwz pays 26,859 23,500 53,748 47,940 
=: steko 804 782 1.618 1,569 
Total non-oper. inc. $27 ,663 $24,282 $55,366 $49,509 
Gross income: P: 
Sp IE slg Dit. 221,521 222,303 456,193 463,217 
eee <onee-enres def7.119 16/825 5.599 56,034 
Total gross income. $214,401 $239,128 $461,791 $519,252 
Deductions: 
ee 220,240 220,746 440,366 441,606 
= ers WEB ies. 17,244 17,315 34,476 34,749 
Total deductions... $237,484 $238,061 $474,842 $476,355 
Net income or loss: 
ate 1,281 1,556 15,826 21,61. 
palatal def24'363 def489  def28'877 21/285 
Total combined ae 
Bae ee Tw Gef823,082 $1,067 def$13,051 $42,897 


1erLast complete annual report in Financial Chronicle Oct. 10 ’31, p 


- 2430 
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Plymouth Oil Co. 
(And Subsidiary) 
Earnings for Siz Months Ended June 30 1932. 





Gross tpt th dt ake fit min dilals Hieiinw ac a rit whe pe wane Ca i $2,385,577 
Poraly operating, administrative and general expenses__ 764,211 
PEE sci ccceecsanar oneancaenbtcrnsnsnabonsawpe ain 91,697 
ST tik din dnas rad datianautiztahnien' oa omewanadan 217 ,687 
Cost of cate and abandoned wells 45 
Intangibl ss csitis:: a0. Se nad dae aabich ab opm nici giakin aimee 5.251 
Loss on sale of capital assets. _...--..---------------------- 11,304 
et nied. VOGG GEUNS. 6 dion veo nce eliniiniams $1,281,904 
applicable to minority stockholders of Big Lake 932.902 

Earnings applicable to Plymouth Oil Go-_-.-------2-7"7777" =. 948'912 
Earnings per share on 1,050,000 shares of Plymouth Oil Co. $0.903 

“""""""Surplus Account for Siz Months Ended June 301932. — 

PE I nk sc dmibhanavennawh akaunmnwive make ae $4,470,304 
WASES TOF POTIOE . (6. GROVE) 2 0.60 eon iconnnccsncccvooson 1,281,904 
MI ask st co so aca ob Wo im ieidiele sigs i ou ii eusmeatcan ded int we hin aig aah. « sasacin ng $5,752,208 
Dividends paid to minority interests by Big Lake Oil Co_____- 350,000 
Dividends paid by Plymouth Oil Co._..-....----.---------- 525,000 


DOOD Vicia dicsc den tidcs. ccavadsbaneman pheno ne © $4,877,208 
‘2 Last complete annual report in Financial Chronicle Oct. 1 ’32, p. 2349 


Reynolds Spring Co. 
(And Subsidiary Companies) 











Period End. June30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Ee aa rate 6 $766,173 $899.039 $1,415,023 
Cost of sales___...----- 431,320 673,143 826,766 1,240,014 

Gross profit on sales_-_ $69,330 $93 ,030 $72,273 $175,009 
Other income____.----- 8,235 14,237 15,886 27,525 

Gross income... -_-_-_-_-- $77 ,565 $107 ,267 $55-160 $202,536 
Sell., adm. & gen. exps-_-_ 71,012 77,658 29,133 153,401 
Depreciation --......-- 24,014 23,937 47,569 47,759 
Interest (net)_.....-.-- 2,342 8,077 8,627 ,385 

Net loss for period _ _-- $19,802 $2,405 $97,170 $14,009 


t= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1974 


Financial Chronicle 


Oct. 1 1932 


Rochester Telephone Corp. 
Earnings for Eight Months Ended Aug. 31 1932. 





QROCERE  TOVONID . 66 oe cin dike ~wteaehenédnseadnein eee $3,344,065 
PES CPOE. 3. cc dtencadentcdnanlines = antisites 2,838,867 
Net earnings from operations... .........--....-----.--.- $505,198 
FE RE POC 6 ee tbh cc cd Odnesenundid 512 
NE I cas ca 0b as ob cigatbeidechmseetii aie spare neg ah ahentNAinditin igh teste, de kines $505,710 
I ND x taxa tien i tht ds an ei ihe ln ath rev tions eeiali 47, 
TN aoe ta rt:ae kaa te Misi tb talent game fin tinea dnb inn ba hia $258,103 
et icin tictr on ndbtistitidnnbcnescbnne ns 98,913 
Se SEE GUI db at acdonddeKdbdnctwocewenminmanié 160, 
CV. oe cordon nine newattdmabnnencnvinabinn ia 3,333 
BI COI assoc ch ce te shal igs Lis a0 es So apa aa to ob lt Se do osm its igh dm ag ,610 
Pe So re dd rinbeeneaceneintnnandameenceanie kim s :283 
SE UN CEP iin cd dedatnnthpeiena nba teanewn 1,911 
Ceres G6 GI. Di bikin cocci dhbesn nwacwcdinecuum $1,897,762 


t2 Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2148 


(The) Tennessee Electric Power Co. 
(And Subsidiary Companies.) 
(The Commonwealth & Southern Corp. System) 
—Month of August— -—12 Mos. End. Aug. 31— 


‘ 931. 1932. 1931. 
Gross earnings - - - - - - - - $919,695 $ 1,141,475 $12,414,000 $13,931,764 














3 EEN AA ae 451,104 515,807 5,991,313 7,053,518 

Gross income. ------- $468 ,590 $625,667 $6,422,687 $6,878,245 
DERE Ss b 2 pckeew cd eesctyescisckuweee~ 2,597,252 2,219,417 
eee Bs Sis aos nee dees ee wae ees $3,825,434 $4,658,828 
Provision for retirement reserve_-_.---.-------- 1,260,000 1,260,339 
Dividends on preferred stock.-.....----------- 1,551,063 1,486,741 
NE. otic sbcedas diva cabs daa $1,014,371 $1,911,747 





General Corporate and Investment News. 


STEAM RAILROADS. 


Surplus Freight Cars.—Class 1 railroads on Aug. 31 had 708,031 surplus 
ht cars in good repair and immediately available for service, the Car 
Service Division of the American Railway tion announced. This 
was a reduction of 34,897 cars compared with Aug. 14, at which time there 
were 742,928 surplus freight cars. Surplus coal cars on Aug. 31 totaled 
261,431, a decrease of 22,953 cars below the ous period, while lus 
box cars totalled 376,589, a decrease of 11,145 cars compared with Aug. 14. 
also showed 27,899 surplus stock cars, a decrease of 1, cars 

w the number on Aug. 14, while surplus refrigerator cars totalled 13,712 
an increase of 646 for the same ; 3 é 

Less New Freight Cars and tives Placed in Service During First 
Eight Months. lass 1 railroads of the United States in the first eight 
months of 1932 eee in service 2,477 new freight cars, the car service 
Division of the erican Railway Association announced. In the same 
period last year, 9,655 new freight cars were placed in service. The rail- 
roads on Sept. i this year had 1,423 new freight cars on order compared 
with 6,643 on the same day last year. 

The railroads also p in service for the first eight months this ae 
35 new locomotives compared with 103 in the same in 1931. ew 
locomotives on order on Sept. 1 this year totaled five compared with 29 
on the same day last year. 

Freight cars and locomotives leased or otherwise acquired are not in- 
cluded in the above figures. 

Rails Recall Rate Plea.—Eastern trunk line railroads have withdrawn their 
request to I.-S. C. Commission for authority to publish reduced rates on 
sugar and green coffee moving from North Atlantic ports to destinations 
throughout the eastern region, including New England. No reason was 

ed for the action taken. ‘‘Wall Street Journal’’, Sept. 24, P. 5. 

‘atters Covered in The Chronicle of Sept. 24.—(a) Lackawanna RR. fights 
federal tax ruling on lubricating oil, p. 2086; (b) Railroad executives ee 
on four-line consolidation plan—Report their differences settled, p. 2091; 
(c) Pennsylvania RR. granted werk loan of $2,000,000 for car construc- 
ti ,000 loan to Seaboard Air Line Ry. denied—Other loan appli- 
cations filed, p. 2099; (d) Railroad labor leaders reject wage conference— 
T ra executives they have no desire to make conditions worse, 
Pp. 2102; (e) Executives of railroad unions ask President Hoover to help 
maintain wages—Urge all Reconstruction Finance Corp. loans be con- 
ditioned on present scale being preserved, p. 2102; (f) Views of Daniel 
Willard and others on proposals of Governor F. D. Roosevelt in behalf of 
railroads, p. 2103. 


Alton RR.—T°o Pay Interest.— 

The interest due Oct. 1 1932, on the Chicago & Alton RR. refunding 
mortgage 3% gold bonds, due 1949, will be paid.—V. 135, p. 1159. 

Ann Arbor RR.—Oct. 1 Interest Payable.— 

The interest due Oct. 1 1932 on the Ist mtge. gold 4% bonds, due 1995, 
will be paid on said date, it is announced. satiate % 

The committee on securities of the New York Stock Exchange has ruled 
that these bonds be quoted ex-interest 1% on Oct. 1 1932; that the bonds 
shall continue to be dealt in ‘‘flat'’ and to be a delivery must carry the 
Jan. 1 1933, and subsequent coupons.—V. 135, p. 122. 

Aroostook Valley RR.—Canadian Pacific Buys 2,000 
Gould Shares at $215 a Share.— 

Canadian Pacific RR. has consummated its ecquisiclen, of the Aroostook 
Valley RR. by purchasing 2,000 shares of its capital stock at $215 a share 
from Arthur R. Gould, former Senator from Maine.—V. 135, p. 1819. 

Baltimore & Ohio RR.—Jncreases Shop Employment.— 

The company has perfected plans whereby effective Oct. 3 the forces 
employed at heavy repair shops will work 30 hours per week, divided 
into four days of 7/2 hours each. On this basis of work hours shop forces 
will be increased by approximately 1,800 men. 

While at ge ah are effective for October, it is likely that as funds 
become available the work will be continued from month to month over 
a six months’ period.—V. 135, p. 1819. 

Canadian National Rys.—Resignation.— 

Gerard Ruel, Vice-President in charge of legal affairs of the Canadian 
National Rys., on Sept. 27 resigned to goats partnership in a legal firm 
in Toronto, the management announced.—V. 135, p. 2170. 

Canadian Pacific Ry.—Acquisition.— 

See Aroostook Valley RR. above.—V. 135, p. 2170. 


Central RR. Co. of N. J.—Work Loan of $500,000 From 
Reconstruction Finance Corporation .— 
See under ‘Current Events’’ on a preceding page.—V. 135, p. 813. 


Chattahooche Valley Ry.—Ahandonment.— 


The I.-S. C. Commission on Sept. 19 issued a certificate permitting the 
com m Stan 


to abanden that part of its railroad ext 
in a southerly direction to the east boundary of bama, approxi- 
mately 14.324 miles, all in Chambers County, Ala.—V. 120, p. 3062. 


Chicago & North Western Ry.—Loan of $12,461,350 
From Reconstruction Finance Corporation Approved.— 
“Ourrent Events’’ on a preceding page.—V. 135, p. 1326. 


Colorado & Southern Ry.—New Director.— 
Bruce Scott, Vice-President and General Counsel has been elected a 
director to succeed the late James N. Hill.—V. 134, p. 4154. 


Cuba RR.—New Director.— 

Clifford P. Billings, R. Stuyvesant Pierre 
been elected directors, succeeding Jose M. 
and Henry W. Bull.—V. 135, p. 1987. 


Detroit Toledo & Ironton RR.—Abandonment of 
Bran ch.— 


The I.-S. C. Commission on Sept. 19 issued a certificate permitting 
abandonment by the company of a branch line of road extending from 
Jeffersonville southwesterly to Port William 14.5 miles, all in Fayette, 
Greene and Clinton counties, Ohio.—V. 135, p. 813. 


Florida East Coast Ry.— Ahbandonment.— 

The I.-S. C. Commission on Sept. 16 issued a certificate authorizing the 
company, and the receivers thereof, to abandon the so-called Mayport 
branch extending from South Jacksonville, through the city of Jacksonville 
ac Ph Maxpert. a distance of 24.1 miles, all in Duval County, Fla.— 

i %Z “ 


Ironton RR.—Ezcess Earning Reported.— 

The I.-S. C. Commission has issued a final report holding that the road 
had $1,160,492 of excess net railway operati income between Sept. 1 
1920, and Dec. 31 1924. Of this amount, $. ,246, or one-half of the 
pie pane. is payable to the government as excess earnings.—V, 

, Pp. 3335. 


Kansas City Southern Ry.—/nterest Payment.— 

Coupons of the Ist mtge. 3% gold bonds, due Oct. 1 1932, will be paid at 
and after maturity upon presentation at the office of the New York Trust 
Co., 100 Broadway, N. Y. City. Interest on registered bonds of this 
issue will be paid to holders of record Sept. 30.—V. 135, p. 814. 


Lehigh Valley RR.—Asks $3,000,000 Loan.— 

The road has asked the I.-S. C. Commission’s approval to borrow an 
additional $3,000,000 from the Reconstruction Finance Corporation to pay 
fixed charges and taxes. The road offers its 5% general & consoldated 
mortgage bonds of 1903 as collateral security.—V. 135, p. 814. 


Long Island RR.—To Establish Pickup Delivery.— 

Free collection and delivery, from door to door, of less-than-carload 
freight shipments will be inaugurated on or about Oct. 1, on the road, it 
was announced Sept. 26 by Vice-President George Le Boutillier. Tariffs 
filed with the I.-S. C. Commission and the New York P. 8. Commission 
provide for this free service to patrons of the Long Island RR. on traffic 
moving to or from New York City proper and locally between any two 
points on Long Island beyond N. Y. City. iim 

In making the announcement Mr. Le Boutillier said that a wor 
arrangement had been perfected whereby less-than-carload shipments 
will be handled to and from railroad stations by the trucks of the Railway 
Express Agency. These trucks, operating over their regular routes dail 
will collect the shipment at the shipper’s door at originating point, the rail- 
road will perform the road haul to the destination freight station, where 
the Express Agency trucks will again collect the shipment and complete 
delivery to the consignee’s door. Expeditious handling will be given, on the 
established basis of an overnight delivery service. 

This service will, in effect, mean a substantial reduction in freight trans- 
port costs on Long Island. For operating purposes the Island has been 
divided into five separate zones. lat rates per 100 pounds, regardless of 
classification, will charged for handling shipments between any two 
zones. 

For example, from any address in Manhattan, below 126th Street, 
Brooklyn and Long Island City, the rates to Jamaica, heme and points 
east to Port Jefferson and Patchogue will be 37 cents per 1 pounds; to 
Riverhead and Westhampton 42 cents per 100 pounds; and to Greenport 
and Montauk 47 cents per 100 pounds. 

This new service, Mr. Le Boutillier points out, is a further step in co- 
ordinating railroad and trucking operations on Long Island so as to pro- 
vide a complete through transportation service for the handling of mer- 
chandise freight from the door of the producer to the door of the consumer, 
or from individual to individual.—V. 135, p. 981. 


nt and Martin Taylor have 
arafa, F. Adair Monroe, Jr., 


Missouri-Kansas-Texas RR.—To /ssue Bonds.— 

The company has requested the I.-S. C. Commission for authority to 
nominally issue $17,219,638 prior lien mortgage 5% god bonds, series A, 
due 1962 and to pledge and repledge the securities as collateral for short 
term notes which it proposes subsequently to issue. 

The application states that the road may find it necessary in the com- 
paratively near future, unless there is a marked revival in business to bor- 
row temporarily, substantial sums of money in order to meet its current and 
capital requirements. The road desires to be ina ition to meet promptly 
any necessity which may arise for obtaining fu through the issuance of 
promissory notes hn by some or all of the bonds which would be pledged 
at a rate of $125 in market value for eal $100 of loans. Present business 


conditions have forced the carrier to draw heavily on its cash resources for 
capital and other requirements. Such resources are sufficient for the road’s 
ate purposes, the application states. —V. 135, p. 2170. 


immedi 
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Missouri Pacific RR.—Noies Extended.— 

The $5,000,000 notes due Oct. 1 to the Reconstruction Finance Corpora- 
tion and $5,850,000 to private bankers have been extended for one year. 
The road was granted the loan by the Reconstruction Finance Corporation 
to pay haif of its bank loans which matured on April 1 last and the half 
of the bank loans was renewed at that time. 


Both arrangements were for 
six months.—V. 135, p. 2170. 


New Orleans Great Northern RR.—Reorganization 
Plan.—The reorganization plan proposed by the protective 
committee for the first mortgage 5% 50-year gold bonds, 
due 1955 (and briefly referred to in V. 135, p. 627), is given 
in detail below. Up to the present time it is understood 
that approximately $5,012,000 of the bonds have been de- 
posited with the committee. The Gulf Mobile & Northern 
RR. in seeking a loan from the Reconstruction Finance 
Corporation of $361,750, included in its request $101,750 
to provide funds for cash distribution to depositing bond- 
holders of the New Orleans Great Northern RR. under this 
plan. The I.-S. C. Commission in approving a loan of 


$260,000 denied the advance of $101,750, stating: 

That the ultimate date of consummation of the N. O. G. N. plan and 
agreement of reorganization is entirely too indefinite and remote to warrant 
our approval of a loan for the advance of interest requested for that purpose. 
Moreover, we believe that until a formal application for our approval of 
the plan under discussion has been filed we are not justified in certifying 
our approval of a loan for item of $101,750. 


The committee in a letter dated July 15 to the bondholders 
stated in substance: 


The committee was organized in March last following the President’s 
letter to the bondholders, warning them that the company wae probably 
not be able to pay the interest due Aug. 1 1932 on such bonds. Since its 
organization the committee has been engaged in maaene an investigation 
of the situation affecting NOGN and its relations with its affilia com- 
_ , Gulf Mobile & Northern. In the meantime, NOGN earnings have 

ec rong proms 1 is — ae for he glo borrow — = _ 
purpose of temporarily con n e payment of interest on these bonds, 
either from the Railroad Credit Cerpatation or the Reconstruction Finance 
Corporation, since it has no collateral security available for pledge. Funds 
for the payment of the Feb. 1 1932 coupon on these bonds were borrowed 
from the Railroad Credit Corporation on the omaty of GM&N. 
GM&N is no longer willing to lend its credit for such purpose. 

There are presently outstanding $8,248,000 of the above-mentioned 
bonds. It is apparent that some readjustment of the capital structure 
of NOGN must be effected. In the formulation of a plan there were 
two alternatives, viz., a plan contemplating independent operation of 

OGN, or a plan whereby the property would in practical effect con- 
tinue to be a part of the system now composed of the GM&N and NOGN 

After a thorough investigation of the situation, the committee has 
reached the conclusion that the NOGWN railroad could not be successfully 
operated as an inde ent unit, relying on traffic originating on its 
own line. Such traffic consists almost entirely of forest products, the 
diminished movement of which is apparently to a large extent permanent. 
In addition, it would be difficult, if not impossible, under existing financial 
conditions, independently to raise the mone uired for working capital 
and accumulated maintenance demands. Oo would also be handi- 
capped in that it does not own terminal facilities at New Orleans. A 
continuation of the affiliation with GM&N is unquestionably desirable 
from the point of view of both railroads. 

The committee has therefore negotiated with GM&N and has entered 
into an agreement with it whereby GM&N has agreed, subject to certain 
conditions and limitations, to lease the NOGWN railroad and to advance 
funds necessary in order to accomplish its reorganization. On the basis 
of this agreement, a plan of reorganization dated as of July 1 1932 has 
yan adopted by the committee and filed with the depositary and sub- 

itary. 
he consummation of the plan is subject to the gs of the I.-S. C. 
Commission and the approval of the stockholders of GM&N. 

The committee believes that the plan is equitable and that it is the most 
satisfactory arrangement which can be wor out in the interests of the 
NOGN bondholders under existing conditions. 

Holders of NOGN bonds may assent to the plan and become parties 
thereto and to the reorganization agreement by depositing their nds, 
with coupons maturing on and after Aug. 1 1932, attached, with Marine 
Midland Trust Co. of New York, depositary, 120 Broadway, New York, 
or with the Interstate Trust & Banking Co., sub-depositary, 600 Canal 
St., New Orleans, La., within the period or periods which shall be fixed 
or limited by the committee. 

Committee.—James G. Blaine, Chairman; F. J. Lisman, Arthur C. 
Waters. H. A. Miskimin, Sec., 120 Broadway, N. Y. City. Beekman, 

e & Clark, counsel, 15 Broad St., N. Y. City. 

roperties.—The main line of the NOGN railroad extends approximately 
153 miles from Ja n, iss., to Slidell, La., from which point it has 
trackage rights (about 35 miles) over the Southern Ry. System’s tracks 
into New leans. NOGN a owns branch mileage of approximately 
75 miles. Until recent years NOGN’s principal revenue was derived from 
the transportation of forest products manufactured or produced in its own 
territory. As the volume of this business diminished, it became essential 
that NOGN should obtain through traffic. In the early part of 1930 
GM&N acquired a controlling interest in the capital stock of NOGN, 
GM&N having theretofore constructed a railway line from Jackson, 
Miss. (the northern terminus of NOGN), to Union, Miss., connectin 
there with the GM&N main line. As a result of its association wit 
GM&N, NOGN has been able to obtain through traffic, and the affiliation 
has otherwise been of substantial value to it. In 1931 GM&N (through 
a subsidiary company—Gulf Mobile & Northern RR. of La.) purchased 
and constructed terminal facilities and plants in New Orleans for the use 
of, and which it now leases to, NOGN. During the t two years GM&N 
has advanced funds and loaned its credit to NOGN in substantial amounts 
in order to enable NOGN to sopere new equipment, to pay interest on its 
bonds and to meet its current obligations. 

On March 23 1932 I. B. Tigrett, President of NOGN (and also President 
of GM&N) in a letter addressed to the holders of the NOGN bonds, calling 
attention to the financial situation affecting NOGN, made the following 
statements: ‘‘Under existing conditions, the Gulf Mobile & Northern 
RR. does not feel justified in making further advances.” .. . “The 
most optimistic forecast does not justify the hope that earnings (of NOGN) 
will be sufficient to meet the present interest requirements and the main- 
tenance demands.’’ Also—‘It seemed proper to the management that 
this situation be called to the attention of the bondholders immediately, 
so that the necessary steps yuey be taken prior to the next interest pay- 
ment, which is Aug. 1 1932.”’ here does not appear to be any reasonable 
basis for expectation that NOGN will be able to pay the Laan due 
Aug. 1 1932 on its bonds. [The Aug. 1 interest has not been paid.] 


Digest of Plan of Reorganization. 


Purpose of the Plan.—The plan contemplates the issuance, in exchange 
for the present NOGN bonds, of lst mtge. bonds and preferred stock of 
a new company, which is to acquire the NOGN mort ed properties 
(in whole or in part) and certain other property . The NOGN bond- 
holders may also receive a cash distribution or distributions. The principal 
amount of such new bonds issuable in respect of the present NOGN bonds 
will be equivalent to 50% of the principal amount of the latter, and the 
par value of such new preferred stock (the entire issue thereof) will be 
equivalent to the remaining 50% thereof. A new corporation may be 
organized for the p of acquiring these properties and issuing the 
new securities or (if feasible) any existing corporation may be utilized. 
The new company will then lease its properties to GM&N at a net rental 


sufficient to y interest on the new bonds, and an additional or con- 
Gaoent os payable subject to the conditions of the lease as below 
mentioned. 


The "mapa 1 purposes of the plan are: 
(1) To oe awl fixed interest charges on the NOGN property 
(2) To provide for joint operation of the NOGN and GM&N railroads. 
(3) To NOGN bondholders in the GM&N 
and NOGN railroads, whereby they may share in future prosperity which 


ovide an interest for the 


may be enjoyed by the joint enterprise. 
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peas 2 oe sueve bene NOGN penn ay gS ~ ben gh sce (particular! 
under present financial conditions ding the cash req 
to effectuats a reorganization. ~ - 
Capital Liabilities of NOGN. 

ist mtge. 5% 50-year gold bonds, due 1955..._.......---.--- $8.248.000 
Equipment trust certifs., due annually Jan. 1 1933 to Jan.11941 490, 
Note to Railroad Credit Corporation due 1934.-......-..----- 200,000 
Capital stock, $100 par value. ........-....-22222. 2-2 se lee 7,500,000 

. Description of New Securities. 

Bonds.—New company will create an issue of Ist mtge. 5% 50-year 

gold bonds secured by a mortgage upon the fixed properties acq 
t from NOGN and also upon the New Orleans terminal properties to be 
uired by it from Gulf Mobile & Northern RR: of La. Such mortgage 
will provide for an authorized issue of not exceeding $6,500,000 of new 
bonds. New bonds to be initially issued shall bear interest at the rate of 
5% per annum, peer semi-annually; shall be redeemable in whole or 
in part, at the option of the new company, at 105% and interest. Princi 
amount to be initially issued shall not exceed the amount thereof required 
for the purposes of the ee. Mortgage shall, however, contain such 
provisions as are approved by the committee, for the issuance, from time 
to time, of additional new bonds within the authorized limits of the mortgage 
and subject to customary restrictions, to provide for capital improvements, 
additions and betterments to the m pro ies. Provision may 
be made for the issuance of such additional bonds in other series. 

Preferred’ Stock.—Certificate of incorporation will provide for an issue 
of $4,124,000 5% cum. pref. stock (par $100) and $2,500,000 of common 
stock (par $100). Each share of preferred stock and each share of common 
stock shall be entitled to one vote. 

Preferred stock shall be preferred over the common stock as to dividends 
and, in case of liquidation or dissolution, as to assets to the extent of $100 
per share and dividends. Redeemable in whole or in part at $105 oe 
share plus dividends. Holders shall be entitled to receive cumulative 
dividends at the rate of 5% per annum before any distribution is made 
on the common stock. 

Capitalization of New Company. 
The following will be the capitalization of the new company upon con- 


summation of the plan: 

Authorized. Cena, 
1st mtge. 5% 50-year gold bonds (the new bonds). $6,500,000 $5,367, 
5% cum. pref. stock ($100 par)_._._...._.__---- 4,124,000 4,124,000 
Common stock ($100 par)..........-....-.---- 2,500,000 2,500,000 . 

Distribution of New Securities. 
All of the authorized — stock of the new company and $4,124,000: 
of oe ew “aguas are to be delivered in exchange for or in respect of present 


All of the authorized common stock of the new company and not ex- 
ceeding $1,243,000 principal amount of new bonds are to be delivered 
in consideration for or in connection with the uisition by the new 
—— of the New Orleans terminal properties, the provisions of cash 
requirements of the reorganization and otherwise for the purpose of con- 
summating the . 

The holders of certificates of deposit representing NOGN bonds deposited 
under this plan and sgreamans shall be entitled to receive or each $1,000 
principal amount of NOGN bonds so represented, $500 principal amount 
of new bonds and $500 par value of the preferred stock of the new ag 7 
Such of the $4,124, principal amount of new bonds and of the $4,- 

24,000 par value of preferred stock of the new company as is not required 
to be delivered in onmenee for certificates of deposit for NOGN ds 
will be delivered to GM&N for and on account of the provision by it of 
the cash proceeds of the foreclosure sale distributable to non-d iting 
NOGN bondholders—GM&N, in such case, to be trea as ha suc- 
ceeded to such rights as suc ee NOGN bondholders would 
have hereunder if they had participated in this plan. 

In addition to such underwriting, the lease agreement and its other under- 
takings, GM&N has agreed to convey, or cause to be conveyed, to the 
new oy the New Orleans terminal properties (its investment in the 
same to not less than $800,000) and, subject to the conditions hereof, 
to provide the funds required for distribution to NOGN bondholders 
and also to provide (to the extent required) up to $75,000 in cash for the 
expenses and cash requirements of the reorganization. In consideration 
thereof, GM&N is to receive all of the common stock of the new company 
and not exceeding $1,020,000 of the new bonds. GM&N has also agreed 
to provide cash, to the extent required, for the purpose of paying current 
indebtedness of NOGN which, in the opinion of the committee, might 
have priority over the present NOGN mortgage and must be paid or 
settled in order to consummate the plan—against which advances GM&N 
will be entitled to receive an equal principal amount of new bonds. In 
the event that the funds so provided shall be inadequate, the committee 
may cause to be issued and sold, to the extent required, the balance of 
the $1 ,243 ,000 of new bonds (viz., not exceeding $223 ,000 roe 1] amount 
thereof), at not less than the principal amount thereof, to GM&N or others 
for the purpose of providing such additional cash. 

Lease toGM&N. 

GM&N has agreed with the committee that GM&N will lease from 
the new company the ——— to be acquired by it for a period of 99 
years (such lease to be subject to the mortgage securing the new bonds) 
at a net rental, payable 30 days before each semi-annual interest payment 
date on the new bonds, sufficient for and which shall be applicable to the 
payment of the interest due on such succeeding interest payment date 
on all of the new bonds then outstanding. Such semi-annual rental! pay- 
ments shall be continued, after the maturity or retirement of the principal 
of the new bonds, throughout the term of the lease on the basis of an 
amount equivalent to the interest requirements on the new bonds which 
were outstanding at the time of the maturity or retirement of the principal 
thereof. 

The lease will also provide that GM&N shall pay, as additional rental 
(referred to as ‘‘contingent rental’’) $206,200 per year (equivalent to $5 
per share per annum on each share of preferred stock of the new company 
to be initially issued); provided that GM&N shall not be required to make 
contingent rental payments which in any calendar year would exceed 
an amount equivalent to one-third of the aggregate dividend disbursements 
(exclusive of stock dividends) or other distributions not on account of 
capital, made in such year by GM&N on its own stock of any class. [An- 
nual dividend requirements on the 114,156 shares of GM&N 6% cum. pref. 
stock outstanding amount to $684,936, which is approximately 3.4 times 
the annual contingent rental of $206.200.] isbursements of interest or 
other distributions not on account of principal shall be considered as 
dividends for the pet pose of such lease with respect to any securities 
which may be issued by GM&N, or any successor corporation, in place 
of or in exchange for its stock of any class. 

The obligation of GM&N to make such contingent rental payments shall 
be cumulative; viz., the limitation of $206,200 per annum shall be incr 
in the next succeeding year or years to the extent that in any year or 
years GM&N shall fail to make contingent rental payments of less than that 
amount. Any contingent rental payments which become due by reason 
of the payment by GM&N of a dividend upon its stock shall be payable 
on or before the date of payment of such dividend. The lease will provide 
that the lessee shall pay all charges and expenses against the leased proper- 
ties. as well as corporate indebtedness and expenses of the new company 
(other than Federal and State income taxes payable by the new CODES 
in respect of the receipt by it of such contingent rental payments) whic 
are incurred in accordance with the provisions of the lease, to the end 
that the contingent rental payments received by the new company shall 
be available for distribution as dividends on its preferred stock subject 
only to the payment of such income taxes. The lease will provide that 
the lessee shall at all times adequately maintain the leased property. 

It will be provided that no additional new bonds may be issued duri 
the term of the lease without the approval of GM&N and that the new 
company will engage in no business and incur no expenditures during the 
term of the lease, other than as therein permitted, without the approval 
of GM&N, and that the new company will authorize the nce, from 
to time during the term of the lease, of additional new bonds to orlupon 
the order of GM&N for capital improvements. additions and betterments 
to the leased properties made by GM&N, subject to the terms and con- 
ditions of the lease and of the mortgage securing the new bonds. ~ 

The new company shall have the right to terminate the lease, on the 
terms and conditions therein provided, in case of default Fd GME&N in 
the payment of rental or otherwise thereunder. Subject to the foregoing. 
the lease shall be in such form and contain such terms and provisions as 
the committee and GM&N shall approve. 

Procedure for Accomplishing the Reorganization. 

It is contemplated that the committee may (but need not) cause pro- 
ceedi to be taken for the foreclosure of the mortgage securi the 
NOGN bonds and the committee or its nominee may make such bid for 
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the peoperty te be sold se the committes may deem stron If such 
bid is successful, the same (together with the NOGN bonds) 


to be accomplished by the plan by any other method or methods, 
committee shall not be bound by any provisions as to procedure herein 
set forth, but may follow any method deemed by it to be desirable for 
the purpose of effectuating the general intent of the plan. 

Agreement with GM&N. 


GM&N has entered into an agreement with the committee whereby 
GM&N to abide by the conditions and perform the ee 
affecti IM&N, as mentioned in this plan, subject, however, to the 
plan x declared operative by the committee. 

Cash Distribution to Bondholders. 

GM&N has agreed with the committee that it will lend to the com- 
mittee (on the security of the deposited NOGN bonds pending the con- 
summation of the roe gery , for distribution to the registered holders 
of certificates of d t, an amount equivalent to interest for six months 
on the new bonds issuable, pursuant to the plan, in exchange for the 
NOGN bonds deposited with the committee, such perme to be made 
on Aug. 1 1932, or as soon thereafter as 85% of the NOGN bonds (or 
such lesser amount thereof as the committee and GM&WN shall consider 
adequate to justify such payment) have been deposited hereunder. Upon 
the consummation of the reorganization, such loan will be funded by 
the issuance of new bonds in respect thereof. GM&N has reserved the 
right, however, to withdraw such offer in the event that a majority of the 
NOGN bonds are not deposited prior to Oct. 28 1932. 

GM&N may, but is not obligated to, advance additional funds, on 
similar terms and conditions, for the purpose of distribution to the NOGN 
bondholders in an amount or amounts equivalent to interest on the new 
bonds for a period equal to the time elapsed from Aug. 1 1932 until the 
date of the new bonds. 

Equipment Trust Certificates and Other Indebtedness. 

All of the equipment trust certificates are held by GM&N. The value 
of the equipment covered by these certificates at the present time repre- 
sents no equity over the amount of the outstanding certificates ($490 .000) . 
GM&N will take over this equipment and the equipment trust certificates 
will be cancelled. 

For the p of a. brig of interest due Feb. 1 1932 on the NOGN 
bonds, NOGN was enabled to borrow $200,000 from the Railroad Credit 

ation by virtue of the endorsement of its note in that amount by 
GM&N. If the plan is consummated GM&N will have to pay the said 
note without reimbursement, since no provision is made in the plan for 
any indebtedness except the NOGN bonds and current liabilities. GM&N 
shall, however, be entitled to retain the collateral pledged by NOGN 
to secure said note consisting of $108,000 of the present NOGN bonds 
and NOGN’s distributive share in the funds being administered by the 
ante * apenas Corporation under the Marsha and Distributing 

n, 1931. 

No vision is made in this plan for the holders of capital stock of 
NOGWN and such stockholders shall not be entitled to participate in the 

t eorganization herein provided for.—V.1 35, p. 627 


New York Chicago & St. Louis RR.—$11,467,000 
Notes Deposited—Holders of $11,467,000 3-Year 6% 
notes due Oct. 1, up to 3.45 p. m. yesterday had deposited 
their notes under the plan dated Sept. 13 1932. odes this 
plan, if ports rennBraren g the company will be able to obtain 
from the Reconstruction Finance Corporation the loan 
necessary to make the contemplated payment of interest 
on the notes and 25% of the principal in cash. 

Pres. W. L. Ross in a notice dated Sept. 27 to holders of 


the $20,000,000 3-year 6% gold notes said: 
Holders of the notes alone have the responsibility of determining whether 
or not this company can avoid the consequences of a default on October 1. 
The Reconstruction Finance C ation has amended its previous 
order approving a loan of $6,800, to the company, so that $1,200,000 
of that amount, necessary to © waderies mortgage bond interest due 
d certain taxes, available to the company on October 
of whether or not the plan for mene maturity of the 3-year 
6% gold notes can be consummated by that date. action obviates 
e of a default on senior obligations on October 1 but u 
holders of substantially all of the notes agree to the plan of Sept. 13 1932, 
the Reconstruction Finance Corporation will not loan the remaining $5,- 
= dee jnennee to pay interest on the notes and 25% of the principal 
Unitss substantially all of the noteholders deposit their notes so that 
the plan may be © operative, this company sees ahead no alternative 
but a receivership. 


Pledging of Bonds Approved.— 

The I.-S. C. Commission on Sept. 19 authorized the company to pledge 
with the Railread Credit Corporation equity in $10,500,000 of refunding 
mortgage 44% gold bonds, series C, now pledged with the Reconstruction 
Finance Corporation as collateral security for loans. Condition prescribed. 

The report of the Commission says in part: 

Prior to the filing of this application on Aug. 25 1932, the applicant had 
pledged the bonds above described with the Finance Corporation as a part 
of the security for loans totaling $10,000,000. It represents that it has 
reduced this indebtedness to $7,400,000 by applying the proceeds of a loan 
of $2,600,000 from the Railroad Credit Corporation. Since the filing of the 
Speeceson we have, by supplemental certificates of Aug. 27 and Sept. 10 
1932, approved further loans from the Finance Corporation of $1,400,000 
and $6 a , respectively, making the applicant’s present and prospec- 
tive indebtedness to the Finance Corporation $15,600,000. These supple- 
mental certificates contain the condition that the bonds here under consid- 
eration, as well as all other securities heretofore pledged as collateral for 
se laos grees by previous certificates, should apply pari passu to all 

The loan from the Credit Corporation is evidenced by a promissory note 
dated July 27 1932, payable o1 or before July 26 1934 with interest at the 
rate of 24% perannum. As security for this note the applicant, without 
our authorization, pledged its equity in the $10,500,000 of bonds and deliv- 
ered to the Credit Corporation an instrument of pledge, dated July 27 1932. 
It now requests approval of this pledge and also seeks authority to repledge 
its oanity n the bonds from time to time as collateral security for any loan 
or loans heretefore or hereafter obtained by it from the Credit Corporation. 

The pledge of July 27 1932 having been made without our authority, is, 
by the plain terms of the statute, void, and no means are provided for 
validating it. Authority to pledge the equity in the bonds as collateral 
secutity for notes which the applicant has heretofore issued or may here- 
after issue to the Credit Corporation will be granted upon condition that 
the instrument executed by the applicant on Suly 27 1932, attempting to 
=r pledge of such equity, be forthwith recalled, canceled and de- 


Income Account for Six Months Ended June 30 1932. 


Railway operating revenues-____ $15,123,390 
Rallway operating expenses......................~~~-~~"7" ‘950, 
I a 11 930 580 
Uncollectible railway revenues...._..________........._. ; 978 
Railway operating income_-________-_-__-_____--~""77"""7"""" $2,025294 
Equipment rents—Net debit.................______ » 1,215,146 
Joint facility rente—Net debit. __ ~~ > 722202227 "244 
Net railway ee $565,336 
Non-opera ee eee 
ee ii nin cc umaunnnemenconcourccnun $1,456,661 
See SOOT POOR nn imc cancunucaccnae.... 101,305 
M RE aa ag a a a en lei 5. 
Miscellaneous tax ac ra AAA AOE ENE RRL 5 2: F 
nterest on tl aR ARORA ON RR I tai 
i A RE RON it elk ad 74 
Miscellaneous income charges__..._...-...-............... 25.285 
PR A ek dn nme echnweesin $2,501,930 


Dividend appropriations of surplus 


Comparative General Balance Sheet. 








June 30°32. Dec. 31°31. June 30°32. Dec. 31 °31- 
Assets— g $s TAabilities— 3 
Inv. in road & Capital stock... 69,795,660 69,795,660 
equipment. . _238,086,354 237,594,990 | Stock liab. for 
Impr. on leased conversion _ _ 35,100 35,100 
ry. property... 88,495 88,493 | Prem. on capital 
Sinking funds. - 160,000 322 SGE5 as wae 200,724 200,724 
Dep. in lieu of Grants in aid of 
mtgd. prop’ty construction . SS ee ae 
tikka tan 2 387,804 596,911 | Funded debt un- 
Mise. phy. prop. 1,243,200 1,236,913; matured_-._- 156,749,000 147,989,000 
Inv. in affil. cos. Non-neg. debt to 
PRE 2,212,980 2,212,980; affil. cos_._.. 6,335,000 6,805,500 
Bonds-._....- 514,601 514,601|L’ns & bilispay. ____.. 6,000,000 
WOME isiace 6,957,595 6,957,595 | Traffic & car-ser. 
Advances_... 2,300,199 2,023,887| bails. payable. 1,357,526 1,394,170 
Oth. investm’ts: Audited accts. & 
a 29,977,485 29,977,485; wages payable 2,228,372 2,129,850 
| eee 940 940 isc.accts. pay. 65,948 71,483 
ics 8  — - mpm 1,000 | Interest matured 
Miscellaneous 3,690 3,690; unpaid_.__-_- 310,364 314,260 
att. cisinciniiiiichan 1,641,730 2,253,159| Divs. matured 
Time drafts & unpaid... 36,200 36,662 
Gisele | ee Fund. debt ma- 
Special deposits_ 388,226 444,969; tured unpaid- 11,000 61,000 
L’ns & bills rec 52,807 44,823 ,Unmatured int. 
Traf. & car serv. accrued. _-____ 1,986,999 1,941,452 
bal. receivable 625,787 578,283 | Other curr. liab. 82,689 75,170 
Net bal. rec. fr. Def. liabilities __ 226,193 225,947 
agts. & cond- 366,158 336,047 | Tax liability... 2,264,895 2,581,815 
Mise. accts. rec. 1,531,812 1,526,813) Operating res__- SS ee eA 
Mat. & supplies 2,875,875 2,799,786 Accrued deprec., 
Int. & divs. rec. 542,990 502,294! equipment... 20,504,524 19,892,824 
Rents receivable 21,432 32,427 | Other unadjust. 
Oth. curr. assets 55,410 48,833| credits _.._.- 1,091,318 987,363 
Work. fund adv. 17,791 18,343  Addns. to prop. 
Ins. & oth. funds 15,000 15,000 through inc. & 
Oth. def. assets_ 94,112 94,414;- surplus_____- 239,190 239,064 
Rents & insur. Funded debt ret. 
prems. paid in through inc’e 
advance -_-_--. 29,30 6,181 & surplus__-. 787,268 787,268 
Disc. on fd. debt _) Seer Profit and loss_. 27,616,353 29,907,073 
Other unadjust. 
GOONS. ndpne 1,739,723 1,560,202 
Teh kee s 291,937,986 291,471,392! Total__..--- 291,937,986 291,471,392 





—V. 135, p. 2170. 


Northern Pacific Ry.—Freight Up First Time in Two 


Years.— 

Charles Donnelly, President, is quoted as follows: 

“For the first time in more than two years freight revenues of the Northern 
Pacific Ry. in the third week of September showed an increase over the 
preceding year. Total aaa revenues, including those from passenger 
service, the third wi of September showed a decline of 4% from the 
corres ding period of last year. 

“A large part of the improvement in Northern Pacific’s traffic is due to 
incr grain loadings but the movement of this commodity is not as 
large as it should be, considering the large crops in our territory this '* gabe 
A short while ago our business was 28% under 1931.’"—V. 135, p. 1484. 


Old Colony RR.—Bonds Approved.— 

The I.-S. C. Commission on Sept. 19 authorized the company to issue 
not exceeding $171,000 additional amount of first mortgage gold bonds, 
eries D, to provide in part for its indebtedness to New York New Haven & 
Hartford RR. for advances made for capital expenditures, the bonds to be 
pledged and repledged as collateral security for short-term notes.—V. 135, 
D. igo. 


Pennsylvania RR.— Stockholders at New High Record.— 

The number of stockholders reached a new high record on Sept. 1 at 
252,142. This compares ‘with 240,693 on Sept. 1 1931, an increase of 
11,449, and with 251,961 on Aug. 1 1932, an increase of 181. Capital 
stock outstanding on Sept. 1 amounted to 13,167,687 shares, an increase 
of 5,450 shares over a year ago, which meant an average holding of 52.22 
shares, a decrease of 2.46.—V. 135, p. 2171. 


Pere Marquette Ry.— Abandonment of Branches.— 

The I.-S. C. Commission has issued certificates permitting the company 
to abandon the following branch lines: 

aty A branch line extending from Port Austin in an easterly direction to 
Grindstone City, 5.20 miles, all in Huron County, Mich. 

(2) A ch line extending from Mears Junction in a general northerly 
direction to Pentwater, 6.82 miles, all in Oceana County, Mich. 

(3) A branch line extending from Otter Lake in a northeasterly direc- 
yn te ———s: 5.15 miles, all in Lapeer and Tuscola counties, Mich .— 

. 135, p. ; 


Philadelphia Wilmington & Baltimore RR.—To Pay 
Bonds .— 


The $1,000,000 4% bonds due Oct. 1 will be paid off at maturity at office 
by! pee , Room 1846 Broad St. Station Bldg., Philadelphia, Pa.—V 
- , 


St. Louis-San Francisco Ry.—Suit for Receivership Dis- 
missed.—Judge Faris at St. Louis Sept. 23 denied an appli- 
cation for the appointment of receivers and dismissed the 
bill brought by the holders of a small amount of prior lien 
bonds for that purpose. In commenting upon the dismissal 
of the Gans suit, Mr. E. N. Brown, Chairman of the Frisco 
board, said: 

The dismissal of the Gans suit by Judge Faris confirms the belief of the 
management that the company can defeat suits brought to embarrass the 
carrying out of the Readjustment Plan and can avoid receivership, if the 
security holders will promptly deposit their bonds under the plan. Doubt- 
less, many of the bondholders have been deferring deposits until the Court 
made its decision upon the application for the appointment of receivers. 
Now that the decision has been handed down, there is no justification 
for further delay and the company confidently expects that the outstanding 
minority will promptly deposit their bonds. Bondholders cannot fail to 
prefer a readjustment which preserves their legal position in the property 
and its income, to a long receivership, with attendant expense and loss. 

In his opinion dismissing the suit, Judge Faris said in part: 

The less the boat is rocked, the less the danger to all business. If I were 
convinced, as I am not, that existing business conditions will continue 
indefinitely, then I should consider the appointment of a receiver, but I 
feel reasonably sure that as business conditions have steadily gotten worse, 
they will, of poceameny get better. Business depressions always in the past 
have been self-limited; remedies have been evolved, and the cause unknown, 
or at least never proved. 

I am not called on to nee out the corner behind which prosperity is 
hiding, but I am of the opinion that by now the hope of better thi is so 
far warranted that a further chance should be given to this raiir " 

The difficulties of the railroads due to the general depression and to 
untaxed transportation competition are known to everybody. The Court 
should not be more ignorant than the general run of humanity, and should 
notice these facts. 

I am clearly of the view that the discretion I am permitted to exercise 
a hy be exercised by the refusal to appoint a receiver at this time, and 

Oo so. 

Protective Committee for Holders of Prior Lien and Consoli- 
dated Mortgage Gold Bonds on Receivership.— 

S. E. Starr, Secretary to Committee states: 

The dismissal of receivership proceedi in St. Louis, a matter quite 
apart from this committee’s sphere, is without bearing on the merits or 
defects of the proposei readjustmeat plan, which this committee regards as 
fundamentally inequitable in regard to prior lien and consolidated mortgage 
bondholders and as requiring important revisions in their interest. 


* 
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and mortgage bondholders are advised pending 
—— Be ged of va ag Ty oo" deposit thereunder. Com- 

Depositories Instructed to Receive Additional Deposits.— 
Following a meeting of the readjustment managers of the 
company, held Sept. 26, at which further substantial de- 
posics of bonds were reported, the committee announced 
that the depositories will be instructed to receive additional 
deposits. J. M. Kurn, President, issued the following 
statement: 
ue ion at this Rg pb neato a Rage F oreng yd ps a eee 
been d ted. Since the decision of Federal Judge Faris denying an appli- 
cation for a receiver, deposits have been quite heavy. 

ie bondholders’ committee in a notice dated Sept. 28 
stated: 

Do the minority bondholders who have not assented to the plan, desire 


to force receivership which can only mean loss to themselves as well as 
to the assenting majority? 


The company feels sure that only a small fraction of the minority is © 


—s an advantage for itself at the expense of the majority, and that 
the holders of the largest part of the undeposited bonds have not assented 
either because they think some better off be made, or because 


‘er ma 
of inertia. e 
The company has every confidence of its ability to defeat ‘‘strikers.”’ 
The plan deals equitably with all classes of securities and fairly preserves 
their existing legal ition in the property and its income. Earnings do 
not permit of any p more favorable. 


Inertia Means Receivership. 

Holders of approximately $155,500,000 of bonds, or about 60% of the 
outstanding bonds affected by the plan, including more than a majority 
of each issue of bonds, have now assented to the plan. It will not, however, 
pe aanrtee out without substantially unanimous participation of the bond- 

olders. 

Bondholders who prefer the plan to a long and expensive receivership 
must deposit now. 

The bill of complaint recently filed in St. Louis by holders of $3,500 of 
prior lien bonds, asking for the appointment of a receiver, has been dis- 
missed by the court. ounsel advise that the material allegations in the 
other pending suits are eontrary to fact and that there should be no diffi- 
culty in disposing of them in due course. 


Interest Payment on Kansas City Fort Scott & Memphis 
Bonds .— 

Holders of certificates of de it for Kansas City, Fort Scott & Memphis 
refunding mortgage bonds will receive payment of the interest due Oct. 1 
1932 on the deposited bonds upon presentation of their certificates of 
deposit (with appropriate ownership certificates) on or after Oct. 1 1932 
to Bankers Trust Co., at its office, 16 Wall St., New York City, to be 
appropriately stamped. Bondholders who have assented to the St. Louis- 
San Weencioce Ry. plan but have not deposited their bonds should present 
their coupons to the Railway company in the usual way.—V. 135, p. 2171. 


Southern Pacific Co.—Bonds Authorized.— 

The I.-S. C. Commission on Sept. 19 authorized the company to issue 
not exceeding $5,916,000 of San Francisco Terminal first-mortgage bonds 
in reimbursement for capital expenditures, the bonds to be pledged as 
collateral security for short-term notes.—V. 135, p. 982. 


Southern Pacific RR.—Abandonment of Branch.— 

The I.-S. C. Commission on Sept. 16 issued a certificate permitting 
(a) the company and the Pacific Electric Ry. as lessee to abandon that 
part of a anch line of railroad callei the Santa Monica Air Line, 
extending from a point near the northeast corner of the intersection of 
Ocean Avenue and Colorado Street, in Santa Monica, to the end of the 
line at or near Santa Monica Canyon, 2.17 miles, in Los Angeles County, 
Calif.— V. 134, p. 3633. 


Wabash Ry.—/ssue of $9,150,000 Ordered.— 

An order authori Walter S. FranMin and Frank C. Nicodemus Jr., 
as ancillary receivers for the com y, to issue $9,150,000 of certificates 
of indebtedness was made Sept. 26 by Federal Judge Francis G. Caffey 
of the U. 8. District Court at New York. The application had previously 
been aqurowss on Sept. 21 by the Federal courts in St. Louis, where the 
original receivership action was filed, and a loan predicates upon the bond 
issue had been approved by the Reconstruction Finance Corporation 


some time ago. 

The $9.150.000 flotation is to consist of $4,575,000 in series A certificates 
bearing 6% interest, and the same amount in series B certificates bearing 
5% interest. The amount represented by the series A certificates is to be 
advanced by the Reconstruction Finance Corporation, in addition to $8,- 
Lays a previously advanced to the road against certificates still out- 
standing. 


The mstruction Finance Corporation had indicated its willingness 
to take up half of the issue, which is to be used in liquidating inde ness 
due to banks. The issue has been approved also by the ty holders’ 
committee, the Chase National Ba and Edward B. or, as trustees 
ander the first & refunding general mortgage issue of the railroad.—-V. 135, 


p. 1484. 


Wilmington & Northern RR.—Permitted to Extend Bond 
Maturity.— 

The road has been authorized by the I.-S. C. Commission to extend 
for 50 years, or to Aug. 1 1982, the maturity of $462,000 of its general 
mortgage bonds guaranteed by the Reading Co. The latter owns $370,000 
of the bonds and substantially all of the company’s stock.—V. 135, p. 1820. 


PUBLIC UTILITIES. 


Matters Covered in the Chronicle of Sept. 24.—(a) Electric output off 
11.2%. p. 2051. 


American Commonwealths Power Corp.—Repurchase of 
Pps bea Gas & Power Co. Approved—Rights to Security 
olders.— 


Chancellor J. O. Wolcott at Dover, Dej., Sept. 28, signed an order 
granting receivers of the corporation permission to transfer to a new cor- 
poration to be formed their option to repurchase from E. A. Fitkin 50.000 
shares of preferred and 105,000 shares of common stock of American 
Gas & Power Co. 

Under the modified plan approved by all parties, creditors and debenture 
holders of American Commonwealths will given the right to purchase 
15 shares of new corporations’ stock for each $1,000 of debentures or claims 
at $10 a share. Commonwealth preferred stockholders will get the right 
to purchase one share for each share of preferred at the same price and 
Commonwealths common stockholders will get the right to purchase not 
more than one share for each 10 of old common. 


The New York “Times’’ Sept. 30 had the following: 


The new plan for the recapeure of the American Gas & Power System 
by helders of securities of the American Commonwealths Power Corp.. 

_ will afford an opportunity for owners of class A and class B common stock 
of Commonwealths Power to play a dominant part in reorganizing their 
system unless the creditors, debenture holders and preferred stockholders 
exercise fully their rights under the plan. 

In substance, the plan provides that creditors and debenture holders of 
American Commonwealths Power may omer 15 shares of stock in a 
new company at $10 a share for each $1,000 of debt or debentures; that 
preferred stockholders of the company and its New Jersey affiliate may 
acquire one share of stock in a new company for each share owned, and 
that class A and class B stockholders of the company may acquire one 
share of the new company for each ten shares owned. 

The subscription rights will remain open until Dec. 15 1932. All creditors 
and security holders may su for as many shares of the new company 
as they like. If, however, the creditors and debenture holders do not 
exercise their no in full, their privilege passes to the preferred stock- 
holders; again, if the preferred stockholders do not take the amount of 
stock to which they are entitled, the common shareholders may subscribe 
for the balance. Only 500,000 shares are available under the plan. 


Financial Chronicle 


50,000 Shares to Warrant Holders. 


entitle the receivers to acquire the d : 
1933, and thereafter at $15 until Dec. 31 1934, when the warrants will expire. 

The chan were lage pene amicably in conferences among represen- 
tatives of erent Classes of securities, and afford ter ts to common 
stockholders than in the plan announced recently. T. Hulswit, 
former President of the company and. now President of the American oe 
which has large common-share holdings in American Common 
Power, and E. J. Costigan of the class A stockholders’ committee were 
instrumental in negotiating an alteration in the plan. 

= Stock to Help Reorganization. 

he stock in the new company. which, after repurchasing American 
Gas & Power for about $1,000.000, is expected to help in reorganizing 
American Commonwealths Power Corp. itself, is to be placed in a voting 
trust for five years. Two voting trustees will be appointed by subscribers 
to shares and one by the receivers. 

Thomas J. Walsh, Chairman of the debenture holders’ committee, and 
Frederick Pierce, Chairman of the first preferred stockholders’ committee, 
ye. x vee gy Se) ao g trustees. The third will be elected next week. 
—V. > : 


American & Foreign Power Co. Inc.—Obituary.— 

Henry Wheland Catlin, a Vice-President of this company and a Vice- 
President, director and general counsel of Compania Cubana de Electricidad 
of Havana, Cuba, died of a heart attack early on Sept. 27 at his home in 
New York City.—V. 135, p. 292, 287. 


American Gas & Power Co.—Repurchase of Shares by 
American Commonwealths Power Corp. Authorized.—See latter 
company above.—V. 125, p. 1822. 


American Natural Gas Corp.—Reorganization Program 
Nearly Completed .— 


Plans of the reorganization of the corporation, formerly controlled by 
Tri-Utilities Corp.. are nearing completion and will be made public soon, 
according to the debenture holders’ committee headed by F. E t. 
Although nothing definite is available at this time as to how the reorganiza- 
tion will be effected, it is likely that the Oklahoma Natural Gas Corp., 
together with the nominal receipts of the sale of the American Nat 
Gas assets, will be vested in a new company to be formed with the co- 
operation of the banks holding the principal collateral. 

Memebers of the committee include R. V. Mitchell, E. G. Parsly, Paul D. 
Weathers and Robert P. Brewer.—V. 135, p. 1993. 


Annapolis & Chesapeake Bay Power Co.—Sale.— 


See Consolidated Gas Eleetrie Light & Power Co.—V. 135, 
p. 1822. 


Androscoggin & Kennebec Ry.—Receivership.— 

On Aug. 24 1932, E. E. Newbert of A , Me., was spootmed receiver 
for the properties of Augusta, Hallowell & Gardiner RR. and A ’ 
Winthrop & Gardiner Ry., liens of the mortgages of whicn attached to the 
lines between Gardiner, Augusta and Togus. 

On Aug. 1 1932 operation of all service east of Sabattus was discontinued 
and the company presently cpmrent in and between Sabattus, Lewiston, 
Auburn, Mechanic Falls, Lisbon Falls, Brunswick and Bath 75.28 miles 


of single track, 35 passenger, 42 freight and ress cars, 8 snow plows, 
and 5 miscellaneous cars; total, 90 cars.—V. 133, p. 2264. 
Associated Electric Co.—Consolidated Balance Sheet.— 
June 30 1932. 
Assets— TAabilities— 
Fixed capital............- $161,660,431 | Common stock (650,000 shs. 
Invest. (at costs orco’s val.) 6,796,810| mnopar)___.....-------. $35,000,000 
Dep. for sinking funds, &ce_- 144,993 | Subsidiary cos.: preferred & 
Dep. to pay matured bond common, incl. surplus sp- 
interest (contra) - ------- 47,712] plicable thereto. --..-..-~- 26,009 
CRs 6 és Bis oan cdntasase 85,437 | Advances. -.-........-.--.- 2,280 
Special deposits. __.....--- 16,515| Funded debt—company.... 75,000,000 
Notes receivable- -_-------- 30,988| Operating companies_._.. 28,710,000 
Accts. receiv.—consumers._. 1,422,871| Notes & bonds maturing 
Appliances ($367,193 pledged within one year. ...-.-.-- 7,960,500 
against notes payable) - - - 815,939 | Matured bond interest pay- 
Miscellaneous--.--------- 165,447| able (contra)_.--------- 47,712 
Interest & dividends receiv. 27,000 | Notes payable, eecured- -. -- 150,000 
Materials and supplies - - - - - 1,072,882 | Notes payable, unsecured - - 985,500 
Prepayments-_--_.....---- 73,860 Accounts payable. ------.-- 781,612 
Miscellaneous unadj. debits_ 322,908 | Taxee accrued - ---..---- eye 672,227 
Estimated asserted Federal Interest accrued _-.---..--- 2,016,348 
income taxes being con- celaneous accruals - - - - - 80,1 
tested (contra)_-..----- 600,000 | Consumers’ service & line dep 552,933 
Reserves: ent (re- 
newals, replacements) of 
fixed capital—deprec., &c. 11,739,051 
Estimated asserted Federal 
income taxes being con- 
tested (contra) _.....---. 600,000 
Other reserves & unadjusted 
eR EEE es Ee ,179,248 
Surplus (earned & capital) - - 8,480,206 
EE are Seen ae S173.006. 0001 “BOG. wcedio~cdccssocnnx $173,983,800 





—V. 135, p. 1652. 


Associated Gas & Electric Co.— Suspends Dividends on 
$6 and $6.50 Preferred Stocks.— 


The directors on Sept. 26 decided to suspend the payment of the semi-ann. 
dividends due Oct. 1 on the $6 cum. preference stock and on the $6.50 
cum. preference stocks, no par value. Regular quarterly payments of 
$1.50 and $1 6214 eo share were made on these issues from March 1929 to 
and incl. April 932. On May 27 last, the directors announced that 
thereafter dividends on these issues would be declared semi-annually 
instead of quarterly as theretofore. 

The directors, however, declared semi-ann. dividends of $1.75 per share 
on the no par $3.50 cum. pref. stock, original series, and of $3.50 per share 
on the no par $7 cum. pref. stock, both payable Oct. 1 to holders of record 
Sept. 20. Regular quarterly distributions of 87}¢ cents on the original 
pref. and $1.75 per share on the $7 pref. stock were paid to and incl. April 1 
1932. 


Electric and Gas Outputs Reported Improving .— 


For the week ended Sept. 17, the Associated System reports electric 
output, excluding sales to other utilities, of 48,848. units (kwh.). This 
is the highest net output since the week ended March 26 1932. 

Including sales to other utilities, electric output totaled 63,371,205 units, 
less than 5% yader ee Corresponding period of 1931. This is the highest 

‘oss output since Dec. ‘ 
vet A output for the System in the same week totaled 319,809,000 cubic 
feet which was an increase of 2.5% over the same week last year.—V. 135, 
p. 1993 


Boston Elevated Ry.—Asks Approval of $600,000 Bond 
or Note Issue to Finance West End Maturity.— 


The company has petitioned the Department of Public Utilities for 
approval of an issue of $600,000 negotiable registered or —— bonds 
or notes payable in not exceeding 25 years and bearing not ex 3 674 Zo 
interest annually for the pur of et! saggy Baw | payment or refund & 
of an issue of $600,000 West End Street Ry. bonds which mature Nov. 
1932. The company asks the Department to approve a sinking fund 
requiring payment of a certain definite amount on or before Nov. 1 1935 
and each year thereafter until all of the issue has been paid or retired. 

The company also asks the Department to approve the insertion of 


a provision whereag the issue may be called for payment in whole or in 
934, at 105, with accrued ingoree and on any interest 
4 for each full year period 


part on Nov. 1 1 
date at or subsequent thereto at 105 less 4 of f 








2336 


thereafter until the call price s reduced to 100, and whereby the com- 


y may call for payment for sinking fund p at 102'4 with accrued 
terest on any interest date at or subsequent to the expiration of three years 
from the date thereof until such time as said bonds or notes are callable 
be the foregoing general provision at a figure less than 10214.—V. 135, 
Pp. 1162. 


Central West Public Service Co.—Deposits.— 

The time for deposits of three-year 7% notes in exchange for new three- 
year 7% _ notes =< at close of business yesterday (Friday). Of the 
ssue of $1,000, , 93.7% is reported deposited.—V. 135, p. 1653. 


Chicago North Shore & Milwaukee RR.—Receiver.— 
United States District Judge James H. Wilkerson at Chicago Sept. 30 
granted the pres oa of American Brake Shoe & Foundry Co. for the ap- 
intment of receivers for the road. Receivers appointed are Britton I. 
udd, President, and Colonel A. A. Sprague, 
Works of Chicago. 

Receivership action was based on failure to pay bills of $3,897 for ma- 
terials, and petitioner also stated that the road owes other creditors a 
considerable amount, and that on Oct. 1 it will be unable to meet taxes 
and interest payments of approximately $285,000. 

The company on June 29 obtained a loan of $1,150,000 from the Re- 
construction Finance Corporation in an effort to avert receivership, but 
this was insufficient, due to continued decline in traffic and revenues, 
officials stated.—V. 134, p. 4490, 4322, 2903. 


Clarion River Power Co. Appeal Opposed .— 
The Department of Justice has filed a in the U. 8. Supreme Court 
opposing the petition of the company, that the highest court review a 
ecision of the Court of Appeals the District of Columbia. The power 
qoenpeny sought unsuccess: in the lower court to restrain the Federal 
Power Commission from ucting a hearing under the federal water 
power act to determine the 1 cost and the net investment of the com- 
pany in the water project, which is federally licensed.—V. 135, p. 1486. 


Consolidated Gas Electric Light & Power Co. of 
Baltimore.— Acquires Annapolis & Chesapeake Bay Power 


Co.— 


Pursuant to a decree of the U. 8. District Court of Maryland, the pteperty 
franchises and business, both gas and electric, of the Annapolis & Chesa- 
— Bay Power Co. were auctioned at a receiver's sale at Annapolis 

t. 30. The Consolidated company represented by its president, Her- 
bert A. Wagner, bid $1,900,000 for the property and pur it subject 
to the approval of the sale by the Public Service Commission of Maryland 
and its ratification by the U. 8. District Court. 

The Consolidated commony Seneness with the receiver, Albert G. Towers, 
PH nena Fh eae as required by the court of all bidders. There were no 
other . 

All of the assets, property and franchises were offered by the receivers 
as an entirety subject to the lien of $1,428,000 first mortgage bonds of 
the Annapolis & Chesapeake Bay Power Co. The purchaser assumes this 

debtedness as well as the indebtedness of the Annapolis & 

e Bay Power Co. to the Mayor and City Council of urel, 

Md. the sum of $37,500 payable without interest in instalments of 
$2,500 on the first of July of year from 1933 to 1947. 

The property sold includes no electric generating a the current 

bu purchased from the Consolidated Gas Co. of Baltimore, and 


ted 
the Washington, Baltimore & Annapolis Electric RR. The Annapolis & 


Co enepentee Bay Power Co. supplies to 2,326 customers which is pur- 
from the Consolidated Baltimore. 

Earnings.—For income statement for eight months ended Aug. 31 1932 
See ‘‘Earnings Department’’ on a preceding page.—V. 135, p. 1162. 

Dominion Power & Transmission Co., Ltd.—$4 Interim 
Dividend.—President W. E. Phin, in a letter to the stock- 
holders, says in part: 

Since the directors last notified the shareholders as to the progress made 


ommissioner of Public 


in the windi up of company they have been constantly employed in 
noudeine ome of the assets and liabilities as from time to time could be 
one. Ww 


be understood that the affairs of a nee public utility com- 
involve always many far-reaching and complicated 

“ which cannot, in the interest of the stockholders, ‘be 
hurried beyond what is safe. Moreover, the bonds of the company, which 
had to be redeemed, did not mature until this year; and other claims and 
intricate matters, most of which are now settled, had to be dealt with. 
Those still remaining open are now well under way, and the are 
ving each of them careful attention, and while legal pronsenings, beyond 

e control of the company, are involved, no time that can be hel will 
be lost in bringing them to a final conclusion. 

In the meantime the directors are always sensible of the fact that the 
shareholders would wish to have such of their money as can be distributed 
with as little delay as possible, and they have already disbursed $60 per 
with the same in view, they have now decided to issue a 
interim dividend of $4 poe share. Stock certificates should be sent, 
on or before Oct. 1 to the National Trust Co., Hamilton, Ont., Canada, 
who will endorse thereon the dividend now d, and return them. Certifi- 
cates need not be endorsed. Cheques in all cases will be made in the name 
or names appearing on the certificates.—V. 134, p. 2521. 


Federal Light & Traction Co.—Listing of Additional 
Common Stock.— 
The New York Stock Exchange has authorized the listing of 5,142 


additional shares of common stock (par $15 per share), on official notice of 
issuance as a stock dividend, making the total amount applied for 519,718 


Earnings for 5 Months Ended May 31 1932 (Company Only). 
Inter-company earnings 











Sy SRS lavas Stee Sah ak IR tn tas dh ns ls te stots hk ga te oc wk 1,150,462 
BOER: Sek PLE 55 GRP a STE . 111 
rea Se Se eae $1,150,574 
Sate ae thentaresrrentnecsnnNtounersoeet serene 370;128 
EM Winccdintins dittivig tipi a vctes iiss Yeahs Conte etsiarutsomn nacace 30, 
a eT cp bmwamen ge dcw imine $627,818 
NN sides hous: aa odcinek tila i saah tabi > edie e's m cae daisies »754, 
NEE A eS Sa RE RE STORE OSD SUBS ,382,717 
I Ce Cou poiten duis sat 133,122 
SRS ERE Gila eR ie AGEN SR I ENA OE OS) x 
INN a oe LL nw bpawonectiaked oon $2,984,939 
Comparative Balance Sheet (Company Only). 
May 31°32. Dec.31'31. May 31'32. Dec.31’'31. 
Assels— $ Liabilities— $ 
Stks. & bds. of sub. Preferred stock... 4,387,400 4,387,400 
companies - - _ _ - 20,326,982 20,315,391; Common stock_--x7,642,194 7,566,578 
Organization - - - .- 22,196 22,196 | Long term debt... 12,080,000 12,243,000 
Sec. of other cos-_-_ 169,677 169,677 | Notes payable..-. 3,900,000 4,000,000 
Office furn. & fixt’s 18,422 18,629} Accounts payable_ 4,720 21,447 
Sinking fund cash. 244 291}Coupons payable 
Notes receivable. -_ 7,791 7,791 (see contra) - --- 84,823 11,836 
Cash on hand and Acer. int. pay. on: 
in banks. - ----- 165,945 390,118 Istlien5%¢.bds 34,294 47,258 
Cash to pay coup. Stpd. Ist lien 5% 
(see contra) - - - - 84,775 11,790 gold bonds_-- 41,931 57,092 
Miscell. accts. rec. 7,732 7,411 Ist lien g. bds., 
Due from sub. cos. 9,630,043 8,746,760 stamped 6%. 52,230 69,640 
Unadjusted debits 917,003 1,616,156} 30-yr. deb. g 
bds., ser. B, 
Si itiniitnicetk tsi: : etiam 12,500 
Unadjusted credits 6,411 2,686 
Capital surp. (pro- 
vided through 
chge.ofcom.stk 131,875 131,875 
Earned surplus... 2,984,939 2,784,899 
NRE oS 31,350,817 31,306,212} Total_..._._-- 31,350,817 31,306,212 


x Represents 509,480.79 shares, par value $15 each.—V. 135, p. 1823. 
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Edison Electric Illuminating Co. of Boston.—Proposal 
to Increase Stock Withdrawn.— 

An adjourned s stockholders’ meeting, scheduled for Sept. 26, has 
been dissolved. his meeting, called nally in connection with the 
company’s petition for approval of a 33 1-3% increase in its stock, has been 
kept open from month to month so that stockholders might take —_ 
— me in connection with the proposed capital increase (see V. 

, DP. 

However, owing to the approaching expiration of the validity of proxies 
and because conditions are not favorable for , it was deemed 
advisable to dissolve the meeting.—V. 135, p. 463, a 


Electric Public Service Co.—Jnterest.— 

Hugh M. Morris and Herbert W. Briggs, receivers announce that the 
Chancellor of the State of Delaware has authorized them to pay on Sept. 30 
1932, the sum of $71,730 upon certain series B 15-year secured gold bonds 
of the company .—V. 135, p. 984. 


General Water, Gas & Electric Co.— Admitted to Curb.— 

The New York Curb Exchange has admitted the preferred and common 
stocks of the company to unlisted trading privileges, on a when-issued 
basis. The new or gg J was formed under the plan of readjustment 
of the General Water orks & Electric Corp.—vV. 135, p. 2173. 


General Water Works & Electric Corp.—Protective 
Committee Formed for Bonds.— 


Holders of 15-year 5% first lien & collateral trust gold bonds, series A, 
due in 1943, have been advised of the formation of a committee, although 
no default in the payment of interest on the bonds is . The 
committee plans to keep in touch with the situation arising from the re- 
ceivership of the company and to advise the bondholders accordingly, 
and is not soliciting deposits at this time. 

Committee.—William R. Spratt, Jr., Chairman, E. H. Rollins & Sons, 
Inc.; Homer Reed, Jr., Stroud & Co., Inc.; W. W. Turner, R. E. 

& Pe Inc.; A. J. Ward, Secretary, 44 Wall St., N. Y. City.— V.135, 
p. a 


Greater London & Counties Trust, Ltd. (England) .— 
New Director.— 


Brigadier-General Wade Hayes has joined the board and has been elected 
deputy chairman of this company.—V. 135, p. 1162. 


Guanajuato Power & Electric Co.*—Offers to Exchange 


‘Maturities for New Trust Bonds.— 


The company, an indirect subsidiary of American & Foreign Power 
Co., has announced that it will be unable to pay at maturity on Oct. 1 
the principal and interest on the $750,000 outstanding first mortgage 6% 
30-year gold bonds of the ee: 

A plan agreed upon between the Mexican Utilities Co., which controls 
Guanajuato Power & Electric Co., and the local bankers involves the 
offer to exchange $800 in new 7% collateral trust bonds of Mexican Utilities 
Co. and $200 in cash for each $1,000 in principal amount of the bonds 
of the Guanajuato Power & Electric Co. deposited. 

The original distributors of the bonds, Bonbright & Co., Inc., and 
E. H. Rollins & Sons, Inc., discussed the situation with officers of the 
Guanajuato Power & Electric Co. and with officers of the Mexican Utilities 
Co., in an endeavor to devise some plan for the protection of bondholders 
and at least partial satisfaction of their bonds. As a result of these 
cussions, Mexican Utilities Co. addressed a letter to the bankers, which 
states in substance: ; . 

“The operating results of Guanajuato Power & Electric Co. in Mexico 
have been progressively more unsatisfactory for the past several years. 
The Guanajuato Power & Electric Co. became an indirect subsidiary 
of American & Foreign Power Co., Inc., in 1928, as part of an intercon- 
nected system controlled by Mexican Utilities Co. It appears evident 
that the unsatisfactory financial  aggnenren is occasioned primarily by two 
factors—the adverse effect of the extremely depressed economic con- 
ditions throughout Mexico and the unfavorable exchange situation in- 
tensified by the statutory withdrawal of gold from circulation and the 
restriction of currency to silver and silver certificates. 

“The preferred stock and practically all of the common stock of The 
Guanajuato Power & Electric Co. are owned by Mexican Utilities Co. 
and, except for the less than 2% of preferred stock ar subsequent 
to 1925, have been owned by it ever since the date of the organization 
of this oomeeey in 1925. Neither American & Foreign Power Co., Inc., 
nor any one of its subsidiary or affiliated companies, however, has as- 
sumed any obligation to pay the interest or the principal of the bonds 
of The Guanajuato Power & Electric Co. 

‘In view of the condition of Guanajuato Power & Electric Co., it would 
be impossible for it to refund its bonds at maturity and, as you have been 
informed, the necessary funds will not be advanced by any affiliated 
company. 

‘In view of these facts, you and ourselves have been engaged for several 
weeks in ge | a plan for an exchange of securities which would give 
outstanding bondholders a partial cash payment. 

“The plan of reorganization agreed upon by yourselves and ourselves 
contains our offer to exchange $800 in principal amount of new 7% col- 
lateral trust gold bonds of Mexican Utilities Co. and $200 in cash for 
each $1,000 in principal amount of the bonds of The Guanajuato Power & 
Electric Co. deposited. The plan provides for the payment of an amount 
equal to the interest due Oct. 1 1932 on deposited bonds if the plan becomes 
operative, and that the new 7% collateral trust gold bonds will be secured 
initially by the pledge of all outstanding bonds that will be deposited; 
such deposited bonds will be equal in principal amount to $125 for each 
$100 principal amount of the 7% collateral trust gold bonds to be issued 
under the indenture. 

“The plan by its terms becomes operative if and when there shall be 
deposited with the depositary on or ore Oct. 1 1932 (or on or before 
such extended date as may be fixed by Mexican Utilities Co., but in any 
event not later than Nov. 30 1932), at least $637,000 in principal amount 
of bonds, being approximately 85% of the bonds outstanding, but Mexican 
Utilities Co. has the right to declare the plan operative irrespective of 
the amount of bonds deposited. All expenses in connection with this 
exchange will be borne by us.”’ 

Irving Trust Co., 1 Wall St., N. Y. City, is depositary .—V. 131, p. 3708. 


Harmony Short Line Ry., Bus & Land Co.—Successor. 
See Pittsburgh Butler & Harmony Consolidated Ry. & Power Co. below. 


Houston Gas & Fuel Co.—Receivership Asked.— 


Upon demand made by a minority bondholder, an action has been begun 
in the Federal District urt at Houston, Texas, by Fidelity-Philadelphia 
Trust Co. and William P. Gest, trustees, of Philadelphia, for the appoint- 
ment of a receiver for the Houston Gas & Fuel Co. as a preliminary 1 / to 
foreclose the mortgage of that company dated Sept. 1 1912, under which 
$4,587,000 refunding & improvment 5% gold bonds matured Sept. 1 1932. 

Houston Gas & Fuel Co. is a subsidiary of Houston Gulf Gas Co. which 
in turn is an indirect subsidiary of United Gas Corp. The Houston Gas 
& Fuel Co. bonds, however, were issued and sold to the public many years 
before United Gas Corp. acquired control of the company. 


In connection with this action the Electric Bond & Share 
Co. issued the following statement: 


Houston Gas Securities Co. another subidiary of United Gas Corp. 
recently acquired through an exchange offer and now owns in excess of 
89% of the matured bonds. Houston Gas Securities Co., as the holder of 
this large percentage of the bonds, did not feel that the best interests of the 
bondholders would be served by a foreclosure at this time. In view of the 
fact, however, that one of the minority bondholders had requested the 
trustee to foreclose and the further fact that other minority bondholders 
had or were contemplating action independently of the trustees 
under the mortgage, Houston Gas Securities Co., in order that the trustees 
might act under the mortgage for the protection of all the bondholders, 
has not opposed the action taken by the trustees. 

Houston Gas & Fuel Co. owns and operates a system for the distribution 
of natural gas in Houston. It operated a manufactured gas system for 
many years and until natural gas was substituted in 1926. Two pipelines 
were built in that year to bring natural to the Houston market. One 
line was built by the Houston Gulf Gas Co. and the other by the Houston 
Pipe Line Co., a subsidiary of Houston Oil Co. At that time there was no 
corporate relationship between the Houston Gas & Fuel Co. and either 


of the pipeline companies. Both pipeline companies were bidders for the 
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contract to supply gas to Houston Gas & Fuel Co. The pipeline contract, 
after extend: een. was awarded, with the approval of the City 
Council, to the Houston Gulf Gas Co. and since that date Houston Gas 
& Fuel Co. has been distributing natural gas in the city under a franchise 
which extends until 1955. 

In 1927 another p mayen ce — supply of gas from the Houston 
Pipe Line Co., made application to the city and was granted a franchise 
to distribute natural gas in the city. This company has to a substantial 
extent duplicated the distribution facilities of Houston Gas & Fuel Co. 

The common stock of Houston Gas & Fuel Co. was later acquired and 
is now owned by Houston Gulf Gas Co. This latter com y, in addition 
tosuppl gas to the Houston Gas & Fuel Co., sells gas direct to industries 
on the Houston ship channel and elsewhere in that district. 

In 1930 when United Gas Corp. was organized it acquired control of 
Houston Gulf Gas Co. as part of a much larger natural gas system in Texas 
and Luisiana. Houston Gas & Fuel Co. was then operating at a loss. The 
control of Houston Gas & Fuel Co. was not uired as a separate trans- 
action but came to United Gas Corp. along with the control of a number 
of other companies through acquisition by United Gas Corp. of control 
of the former United Gas Co. 

For many years prior to the introduction of natural gas, Houston Gas 
& Fuel Co. had been under criticism for failure to improve and expand its 
system in keeping with the growth of the city and for failure to render 
adequate service. Following the introduction of natural gas further criti- 
cism was encountered because the Houston Gas & Fuel Co. did not spend 
money to the extent thought necessary to adjust the manufactured system 
for the economical distribution of natural gas, which adjustments are 
always necessary where natural gas is introduced into systems built for the 
distributions of manufactured gas. A substantial percentage of the natural 
gas purchased by Houston Gas & Fuel Co. was lost through leakage or 
otherwise unaccounted for and it was recognized that these losses were in 
part responsible for the inadequate net income of the company. 

Under these circumstances, United Gas Corp., when it acquired control 
in 1930, felt that such sums should be spent as were necessary to rehabilitate 
the system and improve and extend service. In excess of a half million 
dollars has been expended for this purpose since United Gas Corp. acquired 
control of the company, which funds have been advanced by the United 
Gas System and have inured to the benefit of the holders of the Houston 
Gas & Fuel Co. bonds. As a result of these expenditures the distribution 
system of Houston Gas & Fuel Co. is now in good physical condition and 
is rendering good service. : : 

Despite the betterment effected by this rehabilitation work, Houston 
Gas & Fuel Co. continued to operate at a loss. In view of the fact that 
the $4,587,000 of bonds were to mature Sept. 1 1932 (no plan having been 
worked out under which it would be ible for Houston Gas & Fuel Co. 
to show earnings to enable it to refinance the bonds), the United Gas 
System did not feel justified in making any further advances to Houston 
Gas & Fuel Co. unless it could obtain the co-operation of the holders of 
the bonds of the Houston Gas & Fuel Co. 

In Feb. 1932, Chase Harris Forbes Corp. (which had many years pre- 
viously marketed a large portion of the Houston Gas & Fuel Co. bonds), 
and United Gas Corp., worked out a plan for the exchange of new securities 
for the $4,587,000 of Houston Gas Fuel Co. bonds. Houston Gas Se- 
curities Co. was organized as a subsidiary of United Gas Corp. This 
company agreed to issue in exchange for the Houston Gas & el Co. 
ae. an equal principal amount of its 5% collateral trust gold bonds due 
Mar. 1 1952, to be secured initially by the Houston Gas & el Co. bonds 
so acquired and also by an equal principal amount of20-year 6% gold de- 
bentures of United Gas Public Service Co., which latter company is the 
principal operating subsidiary of United Gas Corp. United Gas Corp., 
as the owner of these debentures, transferred them to Houston Gas 
curities Co. to be pledged with the trustee to secure the 5% collateral trust 
gold bonds of Houston Gas Securities Co. The owners of more than 89% 
principal amount of the Houston Gas & Fuel Co. bonds have made the 
exchange. 

The Houston Gas & Fuel Co. bonds exchanged are still outstanding 
and unpaid. The exchange resulted merely in change in oon of the 
bonds. Houston Gas Securities Co. has received no interest on the Houston 
Gas & Fuel Co. bonds owned by it but is receiving interest on the United 
Gas Public Service Co. 6% debentures. Houston Gas Securities Co. 
paid to the owners of the Houston Gas & Fuel Co. bonds exchanged a 
sum in cash equal to the Mar. 1 1932, interest coupon, and has paid the 
Sept. 1 1932, interest on its outstanding 5% collateral trust gold bonds. 

either United Gas Corp. nor any subsidiary of United Gas Corp. has 
assumed or has ever bad any liability for the payment of interest on, or 
principal of, the Houston Gas & Fuel Co. bonds. These bonds were issued 
and a to — pabite many years before United Gas Corp. was organized. 
—VvV. < * ‘ 


Interborough Rapid Transit Co.—Company Has 
$5,000,000 Cash According to N. L. Amster, Who Charges Re- 
ceivership Action Is Aimed to Abrogate Manhattan Ry. Lease.— 


The I. R. T. Co., at the time it was placed in receivership, actually had 
in excess of $5,000,000 cash on hand with which to meet the $27,000 claim 
of the American Brake Shoe & Foundry Co. and other bills that were due, 
yet no such disclosures was made by counsel, according to Nathan L. Amster, 
Chairman of the Manhettan Stockholders’ Protective Committee. Mr. 
Amster contends that while the company had to face a $32,000,000 maturit 
pf its 7% notes on Sept. 1, it had days within which to arrange for th 

'unding 


Mr. Amster stated that an airing would unearth facts of more than passing 
interest to the public and the security holders. He says: 

“No ent is necessary to show that forcing a going. solvent concern 
of the magnitude of the Interborough into receivership at a time when the 
entire country is straining itself to prevent receiverships of even insolvent 
debtors, has more behind it than the mere claim of an unpaid $27,000 bill 
from a concern with which the Interborough does hundreds of thousands of 
dollars annual business, and who would prefer to lose the entire bill rather 
than lose the Interborough’s business.’’ 

The reason behind the procedure Mr. Amster believes is the Inter- 
borough's intention to abrogate the Manhattan Elevated lease which he 
states presents many serious legal difficulties. 

In the event of action by Interborough toward cancellation of the Man- 
hattan lease, Mr. Amster states the Manhattan stockholders will unques- 
tionably have a claim against the Interborough for under-maintenance of 
the property and for non-replacement of equipment under the lease amount- 
ing to more than $10,000,000. He futher states: 

“‘No one should think that the abrogation of the lease would relieve the 
Interborough of its liability to the stockholders for breaching the contract 
or for under-maintenance of property and equipment to the extent of more 
than $10,000,000; or that it would cancel the cumulative back dividend 
rentals on the modified stock, which at this writing amounts to approxi- 
mately $15 a share. As a matter of fact, our protective committee has 
bene & instituted suit for the recovery of the back dividend rentals. 

“The Interborough company has a substantial equity in the sinking 
fund, in which it has already retired $42,000,000 of its 5% bonds out of 
earnings and this is being augmented at the rate of $6,000,000 a year entirely 
from income. I contend this is considerably in excess of sinking fund re- 
quirements and they are practically paying off the Interborough mortgage 
out of earnings instead of applying the excess income to dividend rentals on 
the Manhattan modified stock as the modified contract provides.”’ 

The committee representing stockholders owning a substantial interest 
in the compnay is taking steps to contest the excess sinking fund payment 
which is at the cost of the dividend rentals on the Manhattan stock, ac- 
cording to Mr. ter. 


Judge Indicates Determination in Continuing Receivers for 
Subway and Elevateds. 


Federal Judge Martin T. Manton served notice Sept. 29 that he intended 
to retain control of the equity receiverships he granted to the Interborough 
Rapid Transit Co. and the Manhattan Ry, owner of the I. R. T. operated 
elevated lines. This was made plain when an order signed by Judge 
Manton continuing former Justice Victor J. Dowling and Thomas E. 
Murray Jr., as receivers for the I. R. T., and William Roberts as receiver 
for the Manhattan throughout the term of the equity receivership was 
entered in the office of the clerk of the court. 

In his order Judge Manton extended the September term of the United 
States District Court, in which the receivership applications were made, 
for at least three years. The receivers’ bonds of $100,000 each are con- 
tinued under the terms of the order. 

By his action Juape Menten, who as senior judge of the Federa] Circuit 
Court des ted if to sit as a district judge specially to hear the 
I. R. T. and Manhattan applications, made it plain that he intends to remain 
in control of the receiverships in spite of criticism of him.—V. 135, p. 2175. 


Financial Chronicle 


2337 


Manhattan Elevated Ry.—Bondholders Can Sue—Court 


Permits Action for Accounting by Receivers of Operating 
Companies .— 


The Central Hanover Bank & Trust Co., as trustee for the holders of 
bonds under the $40,676,000 consolidated mortgage, has obtained — 
mission from Judge Martin T. Manton to sue the Manhattan Ry., William 
Roberts, its receiver, the I. R. T. Co., and its receivers, for an accounting 
S te all properties, rolling stock, &c., of the Manhattan company covered 

rtgage. 

The petitioner asked the court to appoint a receiver in this proceeding 
for the Manahattan properties cove by the mortgage. The petition 
asked also that William Roberts, as ver, and the receivers for the 
I. R. T. Co. be directed and required to turn over to the receiver thus 
appointed the entire net earnings of the property covered by the mortgage 
which they now hold and may receive. However, a provision is included, 
that tne receivers not be required to turn over more than the rental _ 
vided in the lease between the Manhattan Ry. and the I. R. T. he 
popes states that it does not desire that the 399. ear lease be abrogated. 

t is pointed out in the ition that on or about May 1 franchise and real 
estate taxes of about $780,000 fell due; that notification has been made 
and payment demanded and that payment has not been made, which is a 
violation of the terms of the mortgage. 

See also Interborough Rapid Transit Co. above.—V. 135, p. 2176. 


Maryland Electric Rys. Co.—To Pay Interest.— 

Lucius B. Storrs, President of the United Railways & Electric Co., stated 
that the interest due Oct. 1 on the Maryland Electric Railways Co. Ist 
mtge. 6% bonds, amounting to approximately $56,000, would be paid. 
The bonds were due Oct. 1 1931, but were extended two years to Oct. 1 
1933, with the interest rate increased to 6% from 5% .—V. 133, p. 3463. 


Mexican Utilities Co.—To Exchange Bonds for Guanajuato 
Power & Electric Co. Bonds Maturing Oct. 5.—See latter 
company .—V. 134, p. 847. 

Middle West Utilities Co.—New Board of Directors 
Chosen .— 

Allmembers of the directorate of this company have resigned and a new 


directorate comprising the presidents of subsidiary units of the system have 
been chosen, it was announced on Sept. 27. 


Among the directors resgining were Samuel Insull, former Chairman of 
the board; Samuel Insull Jr., former Chairman of the finance committee, 


and Martin J. Insull, former President. Other directors resigning were: 
re. 8S. Brewster, partner in the brokerage house of Ru , Brewster 
& Co.; Britton I. Budd, former President of and now receiver for the 


Chicago Rapid Transit Co.; E. A. Davis, Vice-President of Commonwealth 
Edison Co.; Edward J. Doyle, President of Commonwealth Edison Co.; 
Louis A. Ferguson, Vice-President of People’s Gas Light & Coke Co. 
John F. Gilchrist and John H. Gulick, Vice-Presidents of Commonwealth 
Edison Co.; E. W. Lloyd, Vice-President of several Insull operating com- 
panies; Lewis E. Myers, President of L. W. Myers Construction Co., and 
member of Board of Education; Edward P. Russell, partner in Russell, 
Brewster & Co.; Marshall E. Sampsell, former President of Central Illinois 
ese a Co., and B. E. Sunny, former Chairman of Illinois Bell 
elephone Co. 

The new directors are the following: C. W. Amiden, President of Kansas 
Electric Power Co.; L. B. Harrington, President of Kentucky Utilities Co;. 
Ww.J.H kins, President of Lake Superior District Power Co.; James C. 
Kennedy, President of Central & Southwest Utilities Co.; F. E. Kruesi 
President of Wisconsin Power & Light Co.; John A. Marshall, President of 
Great Lakes Power Co., Ltd.; L. A. McGraw, President of Central Illinois 
Public Service Co.; A. W. Moore, President of City Ice Co., Kansas a 
Mo.; Grover C. Neff, President Middle West Utilities Co., and T. T. 
Parker, President of Northwestern Public Service Co. 

“The new directors, aside from Mr. Neff, whois President of Middle West 
Utilities Co., are the presidents of the leading subsidiaries of the Middle 
West Utilities group,’’ the receivers announced. ‘The plan of having the 
principal executives who are responsible for the operations of the subsi 
companies acting as members of the board will be a material benefit to the 
entire organization in assuring more immediate alignment with the Central 
vies? Fre. with resultant economy in management.’’— 

; , Dp. 4 


Midland United Co.—ZInvestigation Ordered.— 

The Public Service Commission of Indiana has ordered an investigation 
into relations between Gary Heat, Light & Water Co., Gary Electric & 
Ge = and = United Co. Midland United Co., is an Insull unit. 
—VvV. , Dp. i 


New Brunswick Power Co.—Earnings.— 











Calendar Years— 1931. 1930. 
Ga GORD. foie bie bade cnet sacekow $902,941 932,656 
Operating expenses (including taxes)___.....--_-~- 651,710 655,692 
TONGS CRONE... ok iwc enaecvamabansdcene cae 174,5' s 
Reserved for retirement___....-.-------------- 70,012 40,000 

NN OU ok ik eon duekccenn cddoes iawn $6,623 $65.804 
PUR MIE. Wig co co cedaedakducewnscanceees 273,931 33,377 
Adjustments for period prior to 1930 and 1931---- 565 11,720 

5 ey BF AR ge $281,119 $313,931 
Dividends on first preferred stock._....-------- 40,000 40, 

eee Te: Bt em ivadedamenboa $241,119 $273,931 


For income statement for 5 months ended May 31 1932 see ‘‘Earnings 
Department’’ on a preceding page. 


Comparative Balance Sheet. 











Assets— May 31°32. Dec. 31’°31.| Ltabilittes— May 31'32. Dec. 31'31. 
Plant, property ,&c.$7,249,688 $7,235,036 | Ist pref. stock--..-$1,000,000 $1,000,000 
Cash, including 2d pref. stock.-..- 50,000 350,000 

special deposits. 65,891 41,672; Common stock. - 2,000,000 2,000,000 
Acets. receivable... 250,548 250,546 | lst M.5% gold bds 1,753,000 1,762,000 
Materials & supp- 89,999 100,342 | Demand notes pay. 1,761,749 1,761,749 
Boston Safe De- Accounts payable. 29,349 44,092 

ee ee, OD. wspenn 4,610 | Consumers’ dep. & 

Cash on deposit to int. acer.thereon 13,859 13,833 

pay coupons. --. 1,675 1,250 | Tickets cutstand’g 12,973 12,973 
Inisurance prem’s Coupons payable. 1,675 1,250 

paid in advance- 14,646 10,173 | Accrued bond int- 21,913 29,367 
Sundry suspense Accrued note int_- PON: | Seaaieisircetat 7 

SS een EEF 3,094 3,766 | Sundry oper. res. 108,019 92,015 
Unamortized debt Res. for deprec--. 340,257 ,036 

disct. & expense 2,370 5,041 Corporate surplus. 241,284 241,119 

os cenchintin $7,677,912 $7,652,435 | TO casknne- $7,677,912 $7,652,435 


—V. 134, p. 1954. 


New England Power Association.—Two Subsidiaries 
Plan to Merge.— 


A plan for the Grafton Power Co. and the Connecticut River Power Co., 
both subsidiaries of the New England Power Association, has been sub- 
mitted to the Public Service Commissions of New Hampshire and Vermont. 
The New Hampshire Commission will hear a joint petition of the coopanies 
on Oct. 6 as well as one of the Grafton Power Co. to issue notes and common 
stock to finance the transaction. 

The Grafton company owns two hydro-electric aerating peonte on the 
Connecticut River with a total yy of 231, ie he largest is 
known as the Fifteen Mile Falls lower development, with a capacity of 
215,000 h. p., in the towns of Monroe, N. H., and Barnet, Vt. The other 
is the McIndoes Development, seven miles downstream, with 16,500 h. p. 

The Connecticut River Power Co. of New Hampshire owns and operates 
a dam and water power plant on the Connecticut River between Vernon, 
Vt., and Hinsdale, N. H., with transmission lines extending to the Massa- 
chusetts State line at Warwick and Leyden; another connect with the 
Bellows Falls Hydro-Electric Corp. and others serving other points in the 
three States. 

The transfer of the property and franchises of Connecticut River Power 
Co. of New Hampshire is to be made subject to the Ist mtge. of this com- 
pany, dated June 1 1907, and held by the Old Colony Trust Co. of Boston, 
which was security for the issue of 5% 30-year bonds due on June 1 1937. 

The Connecticut River Power Co. has coment ES shares of $100 

ex 


par pref. stock, the holders of which are to receive change them 
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for similar aheren of te euanga’ Sempeny. A special meeting of 
pal een tec oety ge Folh on Ege % 
Financing of the Grafton Power Co. is ted in connection with this 


expec’ 
transaction and the funding of the construction of the development at 
utees Fee Falls, which was advanced 


d for from by the New 
Power Association.—V. 135, p. 1995. 


New York Telephone Co.— Acquisitions .— 

The I.-S. C. Commission has approved the acquisition by the company 
of the properties of the Galway Telephone Co. and the North County 
Telephone & Telegraph Co.—V. 135, p. 128. 

North American Co.—Listing of Additional Common. 


The New York Stock Exchange has authorized the listing on or after 
Oct. 1 of 182,912 additional shares (no par) common stock, on official notice 
of issuance as a stock dividend, making a total of 8,105,381 shares applied 


or. 
Earnings for 12 Months Ended June 30 (Parent Company Only). 


1932 1931. 
$2,852,293 $1,492,644 
15,290:916 «18811 ,327 


391,095 71,704 
$21,349 689,747 
EE ie ae Se $19,355,653 $21,065,422 


Interest received and accrued. __._____-.-_------ 
DN sk es cine n'a Siow oe bo ates 








I Mo ea os sah easly daca ia haaee 1,153,730 1,161,373 

Interest on debentures._-__........---.--------- 1,250,000 479,167 
Other interest ps CS Cg SRR a ARE 389,962 350,405 
Amortization of discount and expense on debentures 56,039 21,326 
Balance for dividends and surplus_-_--_-_------- $16,505,922 $19,053,151 


x Includes stock dividends received from non-subsidiary companies taken 
up at amount not in excess of charge in respect thereof to surplus of issuing 
company: 1931, $1,241,424; 1932, $1,132,004. 

Balance Sheet June 30 (Parent Company Only). 








1932. 1931. 1932. 1931. 
Assets— $ g ities— x $ 

Stocks & bonds_175,732,861 159,642,125|6% cum. pref. 

Loans & advs.: ROU. i 5k ovine ,333,900 30,333,900 
To sub. cos__ 60,570,049 43,759,261!|Common stock. 71,696,180 64,976,270 
To others_._.. 1,945,106 1,869,529| Div. payable in 

Acc’ts receivable: common stock 1,785,252 1,619,346 
From subs. & 5% debs. due 

affil. cos... 1,108,827 1,100,993] Feb. 1 1961_. 25,000,000 25,000,000 
From others_ 16,314 13,422| Notes&I’nspay. 9,013,375 5,005,249 

CNS Esecen 1,764,040 32,296,623! Funds ofsubs. & 

Disc. & exp. affiliated cos. 834,392 749,946 
debentures... 1,601,771 1,657,810|Duetosubs.cos. 3,629,379 25,519 

Office furn. Acc’ts payable. - 20,527 37,570 
miscell. prop. 1 1/ Accrued int. on 

debentures - _ - 520,833 520,833 
Accrued div. on 
pref. stock___ 455,009 455,009 
Divs. unclaimed 24,867 22,391 
Res. for conting. 12,000,000 -_.---. 
Other reserves _. 283,235 183,649 
Capital surplus. 34,424,058 31,197,532 
Undivided prof.y42,717,963 50,212,548 
Total -...... 232,738,971 210,339,764| Total _...... 232,738,971 210,339,764 





x Represented by 7,169,618 shares. y After deduction of reserve for 
contingencies, $12,000,000, created Dec. 31 1931.—V. 135, p. 1491. 


Northern Pennsylvania Power Co.— Definitive Bonds.— 

The Guaranty Trust Co. is prepared to deliver definitive Ist & ref. mtge. 
gold bonds, 5% series, due in 1962, in exchange for the temporary bonds. 
—V. 134, p. 4323. 

Northern States Power Co. (Del.).—Smaller Cl. B Div.— 

The directors have declared a quarterly dividend of 15 cents per share on 
the class B common stock, no par value, payable Nov. 1 to holders of record 
Sept. 30. This compares with quarterly distributions of 20 cents per 
+ ne on this issue from 1924 to and including Aug. 1 1932.—V. 135, 
Pp. ‘ 


Northwestern Power Co., Ltd.—50% of Bonds Deposited. 

Practically 50% of the outstanding $10,000,000 6% ist mtge. sinking 
fund gold bonds, series A, have already been deposited in accordance wit 
the proposal of the bondholders’ protective committee, of which J. B. 
Woodyatt is Chairman and the Royal Trust Co. depositary. In an official 
statement the committee declares the response to date has been gratifying, 
holders of $4,920,000 of bonds having already become parties to the deposit 
agreement dated July 25 1932. 

As a result of its preliminary investigation of the affairs of company 
and Winnipeg Electric Co., the committee states that it is more than ever 
convinced of the dangers to all concerned which would confront any hasty 
or ill-considered action in the situation, and arrangements have therefore 

made to secure comprehensive reports on the various aspects of the 
problem—operating, financial and legal. 

If and when a plan is approved by the committee, notice wil. be given 
to depositors who may, if they do not approve of such a plan, withdraw 
their deposited bonds without expense within a period of 30 days after the 
committee has filed with the depositary its approval of the plan. 

The committee states that in the interests of the bondholders any action 
decided on should be concerted and the largest possible initial deposit of 
bonds is desirable to enable the committee to speak with unmistakable 
authority when dealing with the companies concerned. To this end the 
a: By Oo recommends the prompt deposit of bonds.—V. 135 
p. 1491, 1329. 


Pacific Gas & Electric Co.—Asks for Extension for Ex- 
change of Its Stock for San Joaquin Shares.— 


The company has requested the California RR. Commission to extend 
to Dec. 31 1932, the time within which it may issue its own stock in exchange 
for the preferred shares of the San Joaquin Light & Power Corp. is 
Rppitces on is made largely in response to requests from numerous stock- 
holders of the latter corporation for additional time within which to present 
their shares for exchange under the Pacific company’s offer. 

Including the stock which it acquired from the North American Co. 
in 1930, the Pacific Gas & Electric Co. now owns 152,570 shares of San 
Joaquin preferred stock or 72.8% of the total outstanding issues, which 

egate 209,602 shares, paving a balance of only 57,132 shares still in 
the hands of the public. The Pacific company also owns 128,867 shares 
of the San Joaquin orporation’s common stock, or 99.2% of the total 
outstanding issue of 130,000 shares. Its combined holdings of preferred 
and common stock aggregate 281,437 shares, or 82.8% of the entire stock 
capitalization of the Joaquin corporation.—V. 135, p. 2176. 


Philadelphia Gas Works Co.—Gas Rate Cut.— 

This company a weer! of the United Gas mponrennans Co., has 
reduced retail prices of gas effective Jan. 1 1932, affecting an annual savi 
of about $1,400,000 to consumers. The new rate will be 90 cents per 1, 
cubic feet for the first 2,000 cubic feet and 85 cents for the next 48,000 
cubic feet. Under the present rates 95 cents a 1,000 cubic feet for the first 
50,000 cubic feet is charged. 

uel M. Vauclain, chairman of the City Gas Commission of Phila- 
delphia issued the foto ng eatemens: 

F ously the first 50, cubic feet of gas consumed in any one month 


been c at 95 cents per 1,000 cubic feet, but under the new 
classification only the first 2,000 cubic feet will be at the base rate 
of 90 cents ,000 cubic feet, and consumption in excess of that up to 


per 
5O,0n9 wublc feet in any one month will be at 85 cents per 1,000 
cubic F 
“As the average consumer in this city uses 38,000 bubic feet a year, 
the new rate and c cation will bring the charge for that amount of 
consumption down to an annual total of $33.50, or an averag 
oan oe £008 cubic feet. Up until fey 1 1931 the price of retail gas 
had n presen 
sa of 12% to the average consumer within the past two years. 
Withee besa almost five yoare since the Philadelphia Gas We 
to operate the gas works proper’ of the city under the new lease which 
became effective Jan. 1 1928. that period the company has per- 
the huge task of supplying gas service te a 
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y co 
unsurpassed by similar utilities elsew 5 
a cause of satisfaction—to the officials of the city and to the public which 


“It s especially to note that the gas works y, which 
belongs to the city, has enhanced in value since the of the 
present lease by expenditures for additions amounting to $8,879,000. 


“The new lease has been in effect appro tely four years and eight 
months and during that time the reductions in rates which have been put 
re one have resulted in savings to the consumers of approximately 

‘With the new rates in effect during the coming jear there will be an 
additional saving of $1,400,000, making an aggregate of approximately 
$5,500,000 since Jan. 1 1928.""-—V. 135, p. 986. 


Philadelphia Rys.— Sale, &e.— _ 

With the approval of the Pennsylvania P. 8. Commission the company 
abandoned operations March 8 1932, and the property was sold at fore- 
closure sale July 2 1932.—V. 108, p. 1061. 


Philadelphia Rapid Transit Co.—Seeks Lower Rentals. 

The directors have announced the appointment of a committee to nego- 
tiate with the Union Traction Co. for a reduction in rentals. 

The revaluation of the property of the P. R. T. Co. and the reduction 
to five cents in carfare is sought in a petition filed with the Pennsylvania 
P. 8. Commission saying the present value of the property is less than half 
that placed on itin 1920. The petition was filed by S. Davis Wilson, former 
Oe ee and Sarah E. Wilson, his wife, as taxpayers. 
—V. 135, p. 1:3 


Pittsburgh Butler & Harmony Consol. Ry. & Pow. Co. 
The company by resolution was dissolved and a new company, Harmony 
Short Line Ry., Bus & Land Co. (incorp. in Delaware) acquired the 


properties. 
he officers of the new company are David I. McCahill, Pres.; H. Ethe- 
ridge, Vice-Pres.; R. M. Glick, Sec. & Treas.—V. 120, p. 705. 


Power, Gas & Water Securities Corp.—Control.— 

Control of this corporation, formerly a unit of the Tri-Utilities system, 
has been obtained by the Chenery Corp., which in turn is controlled by 
Christopher Chenery, President of the Federal Water Service Corp., an- 
other former Tri-Utilities subsidiary. —V. 135, p. 2176, 1492. 


Public Utilities Consolidated Corp.—Commitiee for the 
i of the Holders of 6% Junior Mortgage Bonds, 
ue 1938.— 


Stuart Johnstone, Chairman, President, McMillan, Rapp & Co., Phila- 
delphia, Pa.; omey J. Schuler, Vice-President, Bank of New York & 
Trust Co., N. Y. City; Fred J. Young, President F. J. Young & Oo., Inc.., 
, es aa: Hans Klehmet, formerly Vice-President Sou A. Forman 
& Co., Philadelphia, Pa.; Furman 8. Howsor, Partner Rufus Waples & Co., 
Philadelphia, Pa.; Gocege A. Rapp, Vice-President McMillan, Rapp & Co., 
Philadelphia, Pa.; S. J. McTague, Secretary, 67 Wall St., New York, 
and Gibbs, Hand & McCabe, 74 Trinity Pl., N. Y. City. 

Bank of New York Trust Co., 48 Wall St., N. Y. City, depository. 

The committee in a circular letter to holders of 6% junior 
mortgage bonds, due 1938 states: 


Innumerable questions have arisen regarding values of the properties 
securing the junior mortgage bonds. 

Following the organization of this committee, Richard B. Hand of Gibbs, 
Hand & McCabe, Attorneys for the Committee, went to aaeegets and 
consulted with Joseph Chapman, Receiver of PUCC and with Mr. Cha 
man’s Attorneys and others interested in PUCC. We quote parts of t 
report made on his return: 

Properties.—The PUCC properties can be generally put in three clas- 
sifications: 

(1)—The so-called foreign properties consisting of utilities in Ketchikan, 
Alaska; and Managua, Nicaragua. The Alaska properties are owned by 
Citizens Light, Power & Water Co. which is an Alaska corporation capi- 
talized at 1,000 shares (no par) and with $1,750,000 Ist mortgage 64% 
bonds outstanding, all of the stock and bonds being owned by PUCC. 

The Managua properties are owned by the Central America Power Co., 

Del.), capitalized at 100,000 shares ine par) with $350,000 Ist mortgage 
. Wy gone outstanding, due 1937, all of the stock and bonds being owned 
y ¥ 


PUCC pledged the foregoing stock and bonds (the bonds aggregati 
$2,100,000) under an indenture against which it issued and sold the so-call 
Foreigi 64s in the total amount of $1,750,000, of which there is now out- 
standi 743,500, or $356,500 less than the bonds pledged. 

(2)—Domestic properties consisting of numerous utilities—gas, water, 
electric and telephone—located in the United States. Under the corporate 
plan of organization, PUCC is both a holding and an operating company, 
operating utilities in the States of Arizona, Colorado and others. Effort was 
made to have PUCC own rece properties so that the term‘ ‘first mort- 
gage’’ would, as far as possible, be applicable to the properties. Where, 
however, the state law or rules of public service commissions require own- 
ership by domestic corporations, such as California and Vermont, then 
wholly owned subsidiaries were organized. 

These properties are subject to the first mortgage 544 bonds in the face 
amount of $5,259,500 and to the second convertible 6% bonds (junior 
bonds) represented by this committee in the face amount now outstand: 
of $1,907,000. A claim was made by PUCC inst the Foshay Co. an 
in the settlement of that claim it is expected that PUCC will receive $243,500 
of the first mortgage bonds, which will in effect reduce the amount out- 
standing to $5,016,000, or, including the junior bonds, a total of $6,923,000. 

(3)—Other domestic properties, such as in Kansas, and other assets, 
which are not subject to the lien of any mortgage (except Kansas, which has 
a funded debt of $21,500). 

Creditors. —Claims aggregating about $430,000 have been allowed whick 
with accrued interest of $47,000 now amount to about $500,000. Analysis 
of creditors’ claims shows that a great many of the creditors, including some 
of the larger ones, are actively dealing with the receiver on current account; 
with such creditors a friendly and co-operative spirit of settlement should 
be found. 

Interest on Junior Bonds.—The consolidated earnings of PUCC are enough 
to give the receiver sufficient cash to pay this interest. However, with 
the declining curve in net operating income (a decrease of 23.07% for June 
1932, as compared with June 1931) the receiver is of the opinion that he 
should conserve all cash resources. He has given due consideration to the 
appeals made to him by dealers and bondholders, but inclines towards pass- 
ing the interest. The junior moryeous indenture contains an omnibug or 
‘‘catcb-all” clause providing that all other property then owned by the com- 
pany, or thereafter acquired, shall be subject to the lien of the junior mort- 
gage, but expressly excepts the foreign properties, which, on the basis of 
1927 and 1928 appraisals (with su uent additions, but exclusive of prop- 
erty retired) are carried at $2,617,360. These foreign properties showed 
net o ting income before fixed charges for 12 months ended June 30 1932, 
of $282,921. Similar operating income for the same od from the prop- 
erties covered by the first and junior mortgage was $512,530. or less than 
twice the operating income from the foreign properties, although the prin- 
cipal amount x Ang ei md ond. junior mortgages aggregate about four times 

he amount of the fore’ m . 

7 Certain I 1 difficulties also om t arise in the payment of this interest 
as follows: The earnings from the PUCC properties—leaving out forei 
properties—are not sufficient to iooty ee of the junior interest. e 
trustees, represented by Pam & H , have not yet given their consent to 
the use of surplus earnings from the foreign properties. I am of the opinion 
that such consent is not necessary) but the receiver may be advised dif- 
ferently by his attorneys, or Lan A act on the assumption that pe A such 
consent would afford him protection if the earnings continue to decline. 

First Mortgage.—Under the indenture a voluntary receivership acceler- 
ates the due date of the principal and these bonds are now technically in de- 

At least one bank has brought this default to the attention of the 
receiver. So far as I can ascertain there has been no concerted action by 
ortgage bondholders. but in any plan of reorganization this technical 
borne in : 

ae ar Pe erties’ The diversified location of operating units of 
PUCG extending from Ketchakan, Alaska to Managua, Nicaragua, and 
from Califoraia to Vermont in the United States) must raise many problems 

which under any circ ces would be difficult to handle and parti 


umstan 
where, as here, the handicap under which a receiver works does not per- 
init him to have free voice in or free handling of the properties. 
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The committee should ascertain if peers ae are scone ting unite ile in this s 
which, because of ote sg or — culties, of in 
aa or ee pation vm of PUCC. 
gas at) Oni the ei operating 
loss for the i2 months ended June 30 1932 was $1 While no other 
—— unit is losing in the same ratio as Pocatello, the fact remains 
he operating ———_ of PUCC as a whole have decreased one-fifth. 
In my opinion this co ttee should procure a report from competent and 
disinterested engineers sho the present condition of the properties and 
the possibilities of future . Such a report would show whether the 
decrease in earnings is due entirely to the depression. It would also show 
what is needed to rehabilitate the ey eden and would enable the com- 
mittee to intelligently determine what financial structure could be supporied 
by probable earnings. With a competent report your committee can 
determine whether the time has arrived to take the company out of receiver- 
— and what further eave ate oregon 4 to adequately finance it. 
‘oreign Properties.—These under the foreign indenture and from | 
profit and loss statement furnished by the receiver are more than earnin 
their cor: All of the stock of the ona enya is owned by PUC 
but is Larae at as — / for the rae 
Securi ind Junior Bonds euae "bends are a second mort 
on physical ee of PUCC oe 3 oe the stock and securities oft at 
com ing subject to first mortgage bonds aggregating $5 9.500. 
ae Tecel ver in his sixth report sets out a balance sheet, the Ea Ag fixed 
ts being based on appraisals made by Loveland Engineers, Inc., and 
Wm. A. Baehr Organization, Inc., in 1927 and 1928. While from the 
balance sheet it would appear that there is ample security behind the junior 
bonds, it is obvious that any appraisals made in 1927 or 1928 do not give 
much basis to measure the security as of this date, particularly as some of 
the physical properties included in the appraisals ave been retired and 
additions have been made to existing properties. If tead of re- 
pases cost, are to be used as a basis for value, then in view of the decline 
earnings it becomes increasingly important that the possibilities of build- 
ing up earnings be shown by competent engineering opinion. 


The Committee believes that there are certain obvious 
needs at the moment. 


First: An application should be made on behalf of the bondholders to 
pervs in the action in which the receiver was appointed. If the applica- 
tion is granted the bondholders’ committee will then be a party to the action 
and be entitled to notice of all proceedings and entitled to be heard in 
court oa all matters affecting the visits of the Condholtiers. This application 
is in course of Fe terre 

Certain applications are now pending which affect the junior bonds. For 
example: An application for an order fixing the amount of legal fees for 
services in the Warner action. This action involved a claim of over $500,000 
and the requested fees will be substantial. The committee will be repre- 
sented by counsel on this hearing. The — of the receiver to pass 
interest on the junior bonds is set for Oct 

From time to time applications may be made to fix additional fees of the 
receiver and his attorneys. The bondholders should be represented on any 
such applications. 

Second: An application should be made to the court for an order author- 
izing and direct the receiver to retain engineers of this committee’s selec- 
py to report on the physical properties of Public Utilities Consolidated 


Recently the earnings of the company have decreased to a substantial 

he following decreases in earnings are shown by the receiver's 

Saly pI ln 
uly 1932, as compared with July 1931, a decrease of 25.45% amounting 

to $20, 2. Seven months ending July 31 1932, compared with same 
period in 1931 a decrease of 20.53% amounting’ to $110,099. Twelve 
months ending July 31 1932, compared with the same period preceding 
year 19.19% amounting to $187, 611. 

Moreover the same report shows that if the income from the foreign 
properties be excluded the earnings of the properties covered by the first 

marwenge and junior mortgage (after depreciation and receivershi iP expenses 
are be ) me $32; ASO short of the interest requirements of the first mort- 

he receivership expense”’ includes only the items paid 
~- A Mo oe year, ee shortage may well be increased by additional allowance 
to the receiver or to his attorneys and, perhaps, by other contingent items. 
Unless, therefore, the surplus earnings of the foreign properties (amounting 
to $120,000) are made available it is obvious that the possibility of a default 
in the interest on the first mortgage bonds must be consider A default 
on the first mortgage bonds would seriously impair the position of the 
santos bondholders. 

This committee believes that with more than $2,000,000 gross earnings, 
there is substantial equity available to the junior bonds, but that to properly 
protect the junior bonds it is necessary to determin «promptly to what 
extent the decrease in the company’s earnings is due to present business 
conditions; to what extent they may be expected to improve with returning 
prosperity; to what extent they are due to the limitations of operation under 
receivership; and, to what extent the net earnings can be increased by taking 
the properties out of receiv ership and providing whatever new capital may 
be required and the amount of the capital so oy pay whether a reorganiza- 
tion or refinancing of the company is essent or desirable at the present 
time, and if it is, whether the equities are sufficient to justify the junior 
bondholders taking the initiative in ge ge ye offering a plan of re- 
——- and the basis on which such p of reorganization should 

rawn. 

The committee feels that these questions cannot be answered intelligently 
on the basis of present information. The only appraisals or reports available 
are obsolete and useless. The holdings of the company areso widely divers- 
ified both as to nature and location that an examination and report by com- 
petent public utility engineers is required. Such a pepoes is roughly es- 
timated to eet between $10,000 and $15,000. We believe it is urgently 
required not on ly for the protection of your bonds, but for the protection 
of the assets of the company. The committee therefore requested the 
receiver to obtain such a report at the expense of the receivership, but he 
refused. We now believe that an application should be made to the court 
to direct the receiver to pay for such a report out of the funds in his hands 

as receiver.—V. 135, p. 1164 


Rochester Telephone Corp.—Larnings.— 

For income statement for eight months ended Aug. 31 1932 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 134, p. 2148. 

San Joaquin Light & Power Corp.—Ezchange Offer to 
Be Ertended.—See Pacific Gas & Electric Co. above.— 
V. 135, p. 1331. 


Seaboard Public Service Co.— Dividends Deferred.— 

The directors have decided to defer the quarterly dividends due Oct. 1 
on the $6 cum. pref. stock, no par value, and on the $3.25 cum. conv. pref. 
stock, no par value. The last quarterly payments of $1.50 and 81% cents 
per share, respectively, were made three months ago.—V. 135, p. 1655. 


Taiwan Electric Power Co., Ltd. —Barnings. — 
Calendar Years— x1931 1930. 1929. 1928 

















Cpecesing revenues ase _ $4. 252,617 $4,242,393 $4,005,997 $3,600,618 
Operating expenses -_-- -- 1,412,070 1,589,454 1,625,199 1,687, are 
Gen. exps.— yr office_ 181,547 219,740 277 .228 197,4 
Res. for empl. benefits - 70,000 39,880 62,313 14, $25 
Directors’ bonus_- --- -- 30,500 25,922 25,922 19.940 
Depreciation __--_---- 717.500 797 ,600 438,733 337 ,000 
Net operating income_ $1,841,000 $1,569,797 $1,576,602 $1,343,290 
Other income-_--_--_-_---- 78,279 79,101 142,962 159,174 
Gross income__---_---- $1.919,279 $1,648,898 $1,719,564 $1,502,464 
IE oe a ee 627 ,680 655,859 668,489 708,991 
Net income_-_---_---- $1,291,599 $993,039 $1,051,075 $793 473 
oupes as at beginning 
5 pln Spelt 56,265 33 ,487 37 ,661 29 325 
ORE SETS eerie $1,347. 865 $1,026,526 $1,088,736 $822,798 
Legal reserve___..---.-- 1,000 54,835 62,312 44,366 
Ved i pate ito public only) 620; '850 618,987 551,765 84,542 
ditions or de- 
= to surplus --- 535,000 296 ,607 441,172 256,229 
Surp. as per bal. sheet $121,015 $56 ,097 $33 487 $37 ,661 


x Converted from Japanese yen into United States dollars at the rate of 
1 yen==50c. (approximate par of exchange). 
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Balance Sheet Dec. 31. 








x1931. 1930. =1931. 1930. 
Assets— $ $ Liabilities— $ 
Fixed property. ..31,184,984 29,376, ane Funded debt--.-- 32,118,605 9,720,750 
Investments __.-__ 5,804,952 13,731 | Cap. stk.(of which 
Amts. not yet paid 7,300 repres’s 
i oncap.stock. 900,000 897,300} amounts not yet 
it anal agi de 13,901,988 365,377 Paid in).......17,247,500 17,195,757 
Bills & accts. rec. 165,592 143,975 | Bills & accts. pay. 684,958 150,423 
Office furn., ma- Dividends payable 371,587 58,079 
—. supplies, Legal reserve-_--- 605,900 503 ,385- 
mandala cece inon 1,029,684 912,836] Conting. reserve_. 1,810,000 1,610,155- 
Miecail assets__.. 93,746 227,065 | Res. for equalizing 
Discount and ex- dividend___.__. 2,173,750 1,641,312 
Ppenses on bonds. 2,286,860  ___.--. — for employees’ 
MM scivenuee a 74,444 11,379 
oupeien ROSES 121,015 976,394 
Miscell. liabilities. 160,047 31.000: 
Surp. transf. from La] 
preceding term. ----.. 37,745. 
TE eee Ge as 55,367,807 31,936,379] Total _.......- 55,367,807 31,936,379: 





x Converted from Japanese yen into United States dollars at the rate of 
yen=50c. (approximate par of exchange).—V. 134, p. 848. 


Tennessee Electric Power co. iVene er of Stock.— 

The company announces that effective Oct. 1 1932 its 720 pref. stock 
will be transferable at its ny 120 Wall St., N. Y. City, instead of 
Central Bese ae ge t Co. as heretofore. 

All classes tock (54, 8% 6%. £2 and 7.2%) will be transferable 


at the office oe the aoe Power , Power Bu , Chatta- 
nooga, Tenn. The transfer agen for the 6% and 7% pref. ‘common 
at Camden, N. J., will be be mtinued.—V. 135, p. 467. 


Texas Gas Utilities Co.—To Pay Interest.— 

The ery ! on Sept. 29 announced that funds to cover the interest 
due Oct. 1 on the 6% ist mien. sinking fund gold bonds had been deposited 
with the Pennsylvania Co. for Insurances on Lives & Granting Annuities 
of Philadelphia, trustee -—V. 132, p. 3886. 


Tide Water Power Co.—New President.— 


F. A. Matthews has been elected President to succeed A. W. Higgins. 
—V. 134, p. 3983. 


United Public Utilities Co.—To Pay Interest.— 

Samuel W. White, receiver for United Public Service Co., together with: 
United Public Utilities Co., and Southern Lhe saeng, dv Co., ‘two of ite sub- 
sidiaries, has been authorized "Bonds of Judge Walter C. Lindley to pa 
the Oct. 1 interest on first lien bonds of United public’ Utilities Oe. which 
are gutetanding in amount of $14,505,800. 

he semi-annual interest payment on soe ge bonds will amount to $418,784. 

Taxes, together with four months’ interest of $11,000 on loan of $470,000 

to United Public Utilities Co. from Allied Service Co., a rn west sub- 
pe Any will bring total Oct. 1 disbursements to about "$439 
In order to make the interest payment, the receiver obtained oy we vA 
for United Public Utilities Co. to borrow up to $75,000 from United Publi 
Service Co. Owing to the fact that the last interest a was Pain 
only four months ago, or at the end of the 60-da ‘ace period following 
the due date on April 1, cash balances of United blie Utilities Co. alone 
are insufficient to wna the full Oct. 1 payment. 

Continuance of interest payments on first lien bonds is held bef 
because of the strong position of these bonds, which are secured by all 
bonds and stocks of operating oubeidiaries — —V. 135, p. 1494. 


INDUSTRIAL AND MISCELLANEOUS. 


Price of Lead Reduced To Three Cents a Pound.—-The American wy 
& laser toa. made two reductions of 15 points each in the price of lead, 
bringing the price to three cents a pound. Four cuts have been made in 
10 days, the hr irst slackening of demands following heavy bu of the metal 
late in August and early this month is said to be repousiD e for the sudden 
easing of prices. New York ‘‘Times’’, Sept. 29, p. 36. 

Container Board Prices Up. —Southern Kraft Corp., ¥ eye of Inter- 
national Paper Co., has made a minimum advance of $2.50 a ton of kraft 
liner board prices. This is the first advance in Sr board prices in 
more than 18 months. ‘‘Wall Street Journal,’’ Sept. 23, 1. 

Needle Strike Ended.—The strike of workers in the ‘sbetile industry in 
South River, N. J., ended when 1,726 girls returned to work in the 17 
local manufacturing plants after signin of by manufacturers and strikers’ 
representatives of an agreement design be Prevent a recurrence of labor 
difficulties. New York ‘‘Times,’’ Sept. 37. 

Hornblower & Weeks Raise Salaries 10% Pars Entire Organization.—In 
place of salary reductions and ‘‘Scotch vacations’’ that have marked the 
retrenchment programs of nearly all Wall Street houses, there has 7 6 a 
growing spirit of late on the part of heokera, e firms to return to pec ys hae 
at least a part of their reduced income. This was emphasized again with 
the announcement that Hornblower & Weeks had authorized an increase 
of 10% in salaries effective Oct. 1, for the entire organization. New York 
“Evening Post,” Sept. 29, p. 21. 

Fraud In Securities Held Worst Racket.—E. R. Hicks of Little Rock, 
Ark., told the convention of the National Association of Securities Com- 
missioners that “fraudulent stock and bond operators—bluebeards in the 
securities field—rob the public of more money each year than all the ty 

thieves, a pnmeiee and bank robbers combined. New York ‘‘Times,’ pt. 

27, Pp. 

Matters Covered in The Chronicle of Sept. 24.—(a) Increase noted in de- 
artment store sales from July to August as reported by Federal Reserve 
oard, p. 2049; (b) Decrease of 16.9% noted in sales of department stores 

in Metropolitan area of New York from Sept. 1 to Sept. 16, p. 2051; (c) 

Increase of 2% reported in factory e mplorment in Pennsylvania from July 

to August by Federal Reserve Ba of Philadelphia—Payrolls gained 

nearly 5%-——Further decline in activity noted _in Delaware factories, p. 

2053; (d) “Cuban producers back sugar 1—Institute asks President to 

extend until June 30 1933 decree holding back 700,000 tons, p. 2059: 

(e) Tenders received in response to proposal to retire bonds of National 

Sugar_ Exporting Corp. operating under Cuban Sugar Sogn Diaetion Plan, 

p. 2059; (€) Rally in New York Sugar Marien in week of Sept. 16 based 

on action of Cuban Sugar Institute, p. 2059; (g) Hours extended by Cotton 

Mills in Virginia—Overtime due to in creased orders for textile goods, 

2061; (h) Wages increased 10% by Cotton Mill, p. 2061; (i) tasermaionel 

Paper Go. reduces price of newsprint—Action follows that of Price Bros. 

& Co., p. 2061; (j) Reeves Manufacturing Co. on seven-day week—Due 
to rush of orders for iron products, p. 2062; (k) Office workers of Good- 
year Tire & Rubber Co. go on five-da week, p. 2062; (I) neduced vane 

scale agreed to b nicage rinters—Pact extends to March 18, 

(m) International T yposres icai Union votes for five-da 

to referendum vote by unions in the International o organ zation, 2: 

(n) Lead price reduced to 3.40 cents a und at York— 2 St. 

Louis price unchanged at 3.45, p. 2065; (o) Standard Oil of New Jersey 

cuts gasoline price in east and south—Big companies expected to follow— 

No further adjustment likely here, p. 2064; (p) Suit against New York 

Stock Exchange by Pirnie, Simons & Co., Inc.—Triple damages sought 

over curb on ‘‘package sale’’ of stocks, p. 2082; ‘@ Common stock of Radio 

Products Corp. removed from list of New York Curb Exchange, p. 2084. 


Abitibi Power & Paper Co. Ltd.—Company Put Into 


Bankruptcy.— 
The company was declared bankrupt Sept. '26 by Justice Sedgewick at 
Osgoode Hall, Toronto. The application was made by the Canada Packers 


Co. ma Toronto. At the request of the petitioners and other trade creditors, 
F. Clarkson was appointed liquidator.—V. 135, p. 1996. 


permenant Multigraph Corp.—Business Gains. — 

Business of this corporation has continued to improve during September, 
according to President Joseph E. Rogers, with new business in the first 
15 days showing a gain of more than 60% over the similar period of August. 
Business so far in the month has been better than in either of the two pre- 
ceding months, it was added.—V. 135, p. 1656. 


Administrative & Research Corp.— Sales 
Trust Shares High.— 
Sales of Corporate Trust Shares running more than 1,000,000 shares 
t ring 


of Corporate 


month constitute proof that the public is definitely in the market, 
to Vice-President Cedric H. Smith, who has just completed a spo 
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with a substantial portion of the investment houses handling Corporate 


Trust S R 
‘*With over 20,000,000 shares outstanding ,”’ said Mr. Smith, ‘‘the current 
volume of investment buying cannot be measured by the number of shares 
created by the sponsors, inasmuch as there exists a very broad and 
active over-the-counter et from which purchases are made.”’ 


Holders of Corporate Trust Shares May Have Compulsory 
Elimination Features Removed.— 


Holders of more than 15,000,000 new series Corporate Trust Shares on 
Sept. 27 were granted the option of modifying their shares so that the 
compulsory sale by the trustee of non-dividend ying stocks, is removed, 
according to ¥ ° c H. Smith, Vice-President of Administrative & Research 
Copp... ew York. 

“There is a growing opinion among investors,’’ said Mr. Smith, ‘“‘that 
present market conditions do not warrant the sale of the stocks of leading 
com es in basic industries because of failure to pay dividends. 

“For those who take this viewpoint, we have arra a modification plan. 
Such holders of Corporate Trust Shares who wish to remove the compuinery 
elimination feature may do so by sending their certificates directly to the 
trustee, and receiving modified certificates in return. 

Twenty-three of the 30 stocks in the portfolio are paying dividends; seven 
have ceased paying. Under the original trust agreement the sale of these 
seven stocks would be required after a 12-month and 30-days of dividend 
failure, the sale to be consummated during the immediately following 45 


days. 

Under the modification plan there is no compulsory elimination. How- 
ever, non-dividend stocks will not be permitted to become a nent 
burden. All or any pars of the holdings of any company may sold, at 
any time, if such sell-off appears to be in the best interests of the share- 
holders. Moreover, = pare of such sale is extended from 45 to 180 
days. This longer of time should work to the advantage of the 
shareholders, especially in periods of thin markets, such as we have so often 
ex enced during the past year. 

Jot only have the letters we have received expressed approval of the 
plan, but many of them have also commended the fact that modification 
costs the shareholder nothing. The cost of making this modification is 
estimated at $175,000. pha yen A the average shareholder has no concep- 
tion of the time, expense and outlay of money for an investment trust with 
over 15, ,000 shares outstanding. The mechanics of merely reaching 
the holders of so large a number of shares and of advising them of the option 
is in itself a substantial item.—V. 135, p. 1826. 


Aetna Mills, Watertown, Mass.—T7o Pay Interest.— 

This company, which defaulted the interest payment July 1, on its 7% 
bonds, of which about $375,000 are outstanding, will fon the coupon on 
Oct.1. It is understood that the company made a profit between June 30 
and Sept. 10 of approximately $26, before interest, a Boston dispatch 
states 


At the Fitchburg plant, where operations are now centered, production 
was at 140% capacity up to a fortnight ago but has seasonally declined to 
70% “ —— are being made for the opening of a new goods season. 
—vV. ,p. s 


Alaska Juneau Gold Mining Co.— May Increase Div.— 

The directors plan to place the capital stock (par $10) on a dividend 
basis of 60 cents and announcement of a quarterly dividend of 15 cents 
per share may be expected on Dec. 22, when the d meets to declare 
the a to be made Feb. 1 1933, Pres. Fred W. Bradley announced 
on Sept. c 

The stock has been on a 50-cent annual dividend basis since Feb. 1 1932, 
when the initial 1244-cent quarterly dividend was paid. For the year 
preceding that the stock paid a total of 40 cents per share. 

Mr. Bradley expressed the opinion that the ‘company’s improved out- 
look brought about by favorable conditions on its No. 10 level, where 
rs) tions are under way for recov of $4 a ton ore, will justify a dividend 
of $1 a share in 1934.—V. 135, p. 1826. 


Alexander Building Corp.—Default Interest.— 
Nesbitt, Thomson & Co., who ony 4 offered the bonds, have issued 
a letter to all bondholders saying that they have been informed by the 


company that there is not sufficient funds to pay the coupon due on Oct. 
on the % 1st mtge. bonds, due Oct. 1 1947. Accordingly the company 
has been forced to default 


‘ault. 
The original offering of the lst mtge. bonds amounted to $2,000,000. 

one ae re HY indicated bonds outstanding to a total of $1,978,000.— 
‘ % ¥ : 


Allied Chemical & Dye Corp.—Regular Common Divi- 
dend.—The directors on Sept. 27 declared the regular quar- 
terly dividend of $1.50 per share on the no par value common 
stock, payable Nov. 1 to holders of record Oct. 11. This 
rate has been paid since and incl. Feb. 1 1927. In addition, 
distributions of 5% each in stock were made on Jan. 3 1930 
and on Jan. 3 1931.—V. 135, p. 129. 


Allis-Chalmers Mfg. Co.—Ezrpands.— 

Effective Oct. 1, the company will take over the South American branch 
houses and inventory of B. F. Avery & Sons, Inc. The transaction, it 
is understood, will be made for a cash consideration. 

The amount, however, will depend upon the value of the Avery ppvesier. 
which has not yet been determined, but which, it is estimated, will probab 
total between $500,000 and $750,000. The Allis-Chalmers Co. will also 
collect for a consideration the Avery receivables, which are estimated at 

,000,000. The Avery company’s branches are located in Argentina, 

Tuguay and Paraguay.—V. 135, p. 1996. 


American Can Co.—Omits Extra Annual Cash Dividend.— 
The directors on Sept. 27 declared the usual quarterly 
dividend of $1 per share on the outstanding $61,849,950 
common stock, par $25, payable Nov. 15 to holders of record 
Oct. 31. This rate has been paid since and incl. Feb. 15 
1930. In addition, an extra distribution of $1 per share was 
made on Nov. 15 1930 and on Nov. 16 1931. 

The company has issued the following statement; 


Volume of business has been running about 20% less than in 1931. 
September shows some improvement over August. 
here are no bank loans now outstanding and cash position is good. 
Estimates for 1932 indicate earnings of about $3.25 a share on the 
common. The tors feel warranted in declaring the regular quarterly 
Syiend of o} a this time, but there will be no extra dividend this year. 
—Vv. > ; 


American Electric Securities Corp.—To Split Up Par- 
tictpating Pref. Shares—Declares 25 Cent Dividend.— 


The stockholders will vote on Oct. 25 (a) on decreasing the par value of 
all the participating pref. stock, both issued and unissued, from $5 per 
share to $1 per share, and on increasing the number of partic. pref. shares 
authorized to be issued to 1,000,000; and (b) on approving the issuance of 
five of the new partic. pod shares, par $1 per share, for each share of the 
par value of $5 that shall be issued and outstanding at the time such amend- 
ment omes effective. 

The 40,000 shares of authorized common stock, no par value, remains 
unchanged 


President A. F. Ritter Sept. 27 states: 


The shareholders at a special meeting held on May 16 1932 adopted an 
amendment to the certificates of incorporation decreasing the par value 
of the tic. pref. shares to their present par value of $5 per share. 

At the time of such meeting there did not appear to be any immediate 
prospects of the sale of additional shares or of early enhancement in the 
value of securities or ogee in which the proceeds of the sale of addi- 
tional shares might nvested. However, with the improvement in 
sentiment and the apparent upturn in business conditions that have since 
taken place, the management believes that the time is now opportune for 
the cuspesasion to resume its growth by the issue of additional shares and to 
take advantaeg to a greater extent than is possible with the present capital 
of the corporation of the opportunities for profit now available. 
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The directors are convinced that an appreciable increase in the capital 
of the corporation is not only advisable but that it can be sooner effected 
if the partic. pref. shares be split up so that they can be sold at lower prices 
than at present. In order that this may be done, the board recommends 
that the par value of the partic. pref. shares be decreased to $1 per share, 
that the number of such shares authorized to be issued by increased to 
1,000,000 and that five of the new shares of the par value of $1 be issued for 
each partic. pref. share of the par value of $5 now outstanding. 

The proposed changes will not affect the capital or the surplus of the 
corporation, the rate of dividends payable to the holders of partic. pref. 
shares, the amounts payable to such holders on the liquidation or dissolu- 
tion of the corporation, the priority of their rights over the common shares 
or otherwise change the respective rights of the two classes of shares. The 
new partic. pref. shares will be entitled to cumulative dividends at the rate 
of 30 cents per annum, to participate as a class equally with the common 
shares in any dividends paid in addition to the cumulative dividends at the 
rate of 30c. per annum, and to $5 — share, plus cumulated dividends, on 
liquidation or dissolution before the distribution of any of the assets to 
the holders of common shares and to share, as a class, equally with the 
common shares fn the distribution of all additional assets available to the 
shareholders. In effect, the only change will be that the rights now repre- 
— by one partic. pref. share will be represented by five of the new 
shares. 

The directors have declared a dividend of 25c. per share on the partic. 
pref. shares payable on Nov. 1 1932 to holders of record Oct. 201932. With 
this payment preferred dividends on the partic. . Shares will have been 
paid in full to the end of the dividend year ended on July 31 1932, and, 
although the aggregate of the dividends paid on the partic. pref. shares will 
exceed the amount of the preferred dividend to Nov. 1 1932, part of such 
dividends have been extras, so that the new shares will be entitled to cumu- 
lative dividends from Aug. 1 1932. 

The directors expect that with the adoption by the shareholders of the 
recommendations of the board s cient additional partic. pref. shares can 
be sold at satisfactory prices to appreciably increase the size of the corpora- 
tion and urges the adoption of its reco tions for the reasons that the 
increased capital of the corporation will enable the corporation to par- 
ticipate in profitable transactions which the present capital of the corpo- 
ration will not permit, reduce the necessity for bank loans in the handling 
of the larger transactions in which the corporation from time to time en- 
gages, increase the net income available to each shareholder by reducing 
his proportion of the expenses of the corporation, create a broader market 
for the shares of the corporation and make possible greater diversification 
in its investments.—V. 134, p. 3985. 


American Fruit Growers, Inc.—Earnings.— 

Years Ended— June 30°32. June 30°31. June 30°30. Dec. 31 '29. 
INGt SRI 5 on sent $33,879,362 $46,951,014 $50,721,554 $47,883,569 
Tot. inc. of corp.&subs_ 136,118 1,516,284 1 265 


’ ’ , , 











Interest charges - - ---_-- 59,070 59,367 87,570 
Deprec. & amort. of disc. 
on 7% notes_-.------ 392,759 381,100 367 ,548 352,291 
Estimated Federal and 
miscellaneous taxes__-- = ____-- 41,783 110,233 106,386 
Loss on Gs so aos 568 13,329 19,180 
Res. for anticip. losses _ _ 8 ee oe Poe eS ay ee 
Bad debts c off__ SES ee ee (1 3k. eee 
Loss on prop. disp. of and 
miscell.adjust. of surp. OE i teat: Si ee, SUR tae re 
Net increase in surplus 
EE ga dec.$544 572 $514,237 $965,807 $1,008,838 
th mm ND ite es 1 aetna 385,781 485,231 x 
x No 
Consolidated Balance Sheet June 30. 
1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— $ 8 
Orchards, groves, 7% cum. pref. stk. 5,476,200 5,476,200 
packing houses, Liab. for cap. stock 
GG se ened once oo x5,858,914 6,048,799 to be issued for 
Invest. and other stock of sub-___-_ ’ 52,693 
Seip stairs 918,646 765,287 | Pur. money oblig. 567,526 575,325 
Co RE Ee 593,554 497,148|7%ser.conv.notes 900,000 1,000,000 
Accts. receivable__ 1,633,315 1,857,399} Accounts payable. 998,788 1,182,140 
Notes receivable_. 1,787,685 1,542,413) Notes pay.—banks 1,285,167 1,007,218 
Inventories - - - - - - 529,073 652,945 | Notes and accepts. 
Inv. in growi payable_____-- 431,714 247,008 
RE 732,632 1,150,534) Acer. liab. not due 78,494 120,992 
Deferred charges_. 137,992 164,575 | Dividends payable --_---- 95,834 
Deferred credits_- een oS 
Res. for conting_- ree 
Capital surplus_-_ 52,095 50,446 
Unapprop. surplus 2,326,672 2,871,245 
y RE Rp ey Mer 12,191,812 12,679,101 es oa ee 12,191,812 12,679,101 





x After depreciation of $1,886,509. 

Notes.—In addition to the above liabilities, the company is contingently 
liable as endorser in the sum of $39,848. 
ssnnneee dividends on preferred stock June 30 1932, amount to 
\ Common stock outstanding, 58,851 shares of no par value.—V. 133, 


American Ice Co.—Halves Common Dividend.—The direc- 
tors on Sept. 27 declared a quarterly dividend of 25 cents 
per share on the common stock, no par value, payable Oct. 
25 to holders of record Oct. 7. This compares with 50 cents 
per share paid in each of the four preceding quarters and 75 
cents per share quarterly from Oct. 1929 to and incl. July 
1931. An extra of $1 per share was also paid in Jan. 1930. 


President Small says: 

While the company’s earnings have stood up relatively well throughout 
the depression, the results of the past four months, which account for 
about 70% of the company’s business, have been less favorable. The 
customers of the company are largely among hotels and restaurants, which 
use ice for their service requirements, refreshment stands, meat shops 
and small food shops generally, and households in the smaller income 
class, which for reasons of economy and convenience use refrigeration 
only in the hot months. The seaside resorts in the company’s territory 
are also heavy ice users. 

All of these consuming outlets for ice have been severely affected during 
the past summer by current business conditions. In addition, the summer 
temperatures were not favorable to heavy ice consumption. 

As a result of these factors, the company’s income has been from 25 to 
30% less than a year ago. Conservative operating policies indicated a 
reduction in the common stock dividend to the basis now voted by the 
directors. We anticipate, however, that earnings for the year be 
considerably in excess of this requirement. 

The company’s current financial condition is good. On Aug. 1, bank 
loans amounted to $1,900,000. Of this all but $350,000 has been paid off, 
and this amount will be paid in November. Since the first of the year 
real estate mortgages have been reduced by $282,000 and bonded indebted- 
ness by $231,000. 

The new Knickerbocker Laundry, owned by the company’s New York 
subsidiary, the Knickerbocker Ice Co., and which has been paid for out of 
earnings, thus entailing no outside financing, started operations Aug. 15. 
Since then very satisfactory progress has been made.—V. 135, p. 821. 


American Phenix Corp.—O/f List.— 

The capital stock of this corporation was dropped from the list of the 
Boston Stock Exchange on Sept. 24, the Boston transfer and registration 
agencies being discontinued.—V. 132, p. 659. 


American Ship Building Co.—To Eliminate Good Will 
Item and Decrease Stated Capitalization.— 


An annual and special meeting of the stockholders has been called to be 
held Oct. 13 for the purpose of considering and rime oe Ta a proposal to 
reduce the capital of the company from $9,614,240 to $6,671,360 by reduc- 
ing the common capital represented by each share (i.e., the stated valeu) of 
coneanen stock without par value now issued and outstanding from $60 


he purpose of the proposed reduction in capital, which has been ap- 
proved by the board of directors, is to provide capital surplus in order to 
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te able to eliminate the item of good will now being carried on the books 
of the company as an asset. 


Consolidated Balance Sheet June 30. 











1932. 1931. 1932. 1931. 
A $ Liabilities— $ $ 
Plants, pro A Preferred stock... 785,600 785,600 
iisksigasinstnaemgnsece se x4,502,509 4,554,576| Common stock___y8,828,640 8,828,640 
Se didieeen enti 2,000,000 2,000,000 | Accounts payable. 51,477 82,118 
ist mtge. bonds. __ 79,267 85,222 | Accr. State, county 
Gov't securities... 1,665,828 2,151,097] and city taxes.. 100,034 83,792 
Inventory ___.--- 443,693 489,859 | Unpaid pref. divs. 3,442 3,44 
Accts.&notesrec. 931,718 1,254,758| Unpaid com. stock 
SEE Pas eee 421,123 346,371 dividends ----_-_- 65,169 171,810 
Ctfs. of deposit....o§ ___--- 402,083; Cap’l distribution 
Deferred assets. __ 65,398 33,762; motyetexch’d.. ------ 4,040 
Treasury stock... 1,178,960 1,039,334 es: 
Other assets___-_-- 364,429 106,590} Workmen’scom- 
pensa’ninsur. 200,000 200,000 
Fire insurance - 18,839 15,000 
ee 1,599,725 2,289,212 
Sk neds 11,652,927 12,463,655 » . Renee's 11,652,927 12,463,655 
x After reserve for depreciation of $5,355, 348. y Represented by 147,144 
shares of no par value. 


usual comparative income statement for the year ended June 30 
1932 was published in V. 135, p. 2178. 


American Piano Corp.—Earnings.— 
Years Ended June 30— 1932. 1931. 
Net loss after interest, taxes, &c__________-__-- $163,222 prof$42,758 
arnings share on combined 240,000 shs. class 
A and 742,708 shs. class B stock (no par)-_-_--_-__ 











Nil $0.04 
Consolidated Balance Sheet June 30. 
Assets— 1932. 1931. Liabilities— 1932. 1931. 
“pees ip Oe $138,614 $125,647] Accounts payable. $12,625 57,660 
Accts. & notesrec. x799,761 724,241 | Accrued liabilities_ 71,703 74,574 
Inventories-_-_-.-.- 732,064 1,073,763) 5-yr.6% golddebs. 704,029 737 ,084 
Investments - ~~. -- 12,503 12, Deferred credits- - 8,038 ,0 
Mtges. rec., incl. j= #####  £|Reserves......... 158,100 217,725 
accrued interest_ 71 SR > Ree Class A stock__-__- a1,200,000 1,200, 
Prepaid expenses Class B stock. -__-- b371,344 371,354 
deferred charges 92,736 146,517} Capital surplus... 807,457 807 ,457 
Plant & equipment y972,566 1,019,657| Earned surp. since 
Factoriesto besold z358,000 398,000 June 6 1930____def155,799 7,423 
Leasehold impts-_-_ 1 
Pats., tr.-mks.,&c. 1 1 
Mb cknws $3,177,498 $3,500,333 6) eee: $3,177,498 $3,500,333 
x After deducting reserves. y After reserve for depreciation. z After 
deduct mortgage outstand of $57,000". a 240, no par shares. 
} A no par shares.—V. 135, p. 988; V. 133, p. 2764; V. 130, p. 4053, 


American Trustee Share Corp.—Div. on Series B Shares. 

The corporation announces that to distributable funds FF and unit of 
1,000 shares of Diversified Trustee Shares, series B, from March 16 to 
Sept. 15 1932, amounted to $272.96, equal to 27.296 cents per share, which 
amount is payable Oct. 1 1932. 

fn, a distribution of 31.730 cents per share was made. 
Pee e , Dp. . 


Anaconda Copper Mining Co.—Obituary.— 

Albert H. Melin, and easurer, died on Sept. 28 in New 
York City. He also was a r of the Andes Copper Mining Co. and 
hc fg: tag in a director of the Andes Exploration Co. of Maine. 
—Vv. » Dp. a 


Arcadia Knitting Mills, Inc.—Swues Viscose Company 
for $20,000,000.— 

The company has filed suit for $20,000,000 in the New York Supreme 
Court nst the Viscose Co. (producers of rayon yarn) on the und 
that its business had been ruined because of an alleged breach of agree- 
ment to furnish all the yarn the mills required. 

The a alleges that on Aug. 16 last the Viscose company agreed 
to fill all of the Arcadia’s unfilled orders, and deliver all the yarn needed 
by the company during the ens year under previous ae, 

It is alleged that between that date and Aug. 30, the defendant filled 
all the plaintiff's orders, but that early in Septem the plaintiff forwarded 
more orders to the defendant. It is ed that V notified the 
Arcadia mills that it was rejecting the ers and that it would refuse 
further business from the company for any more yarn. 

The complaint charges that the Viscose company was aware that the 

had accepted many orders for knitted rayon cloth that were 
unfilled, that it had an actual market, but was unable to get the necessary 
amount of raw materials from any other rayon yarn manufacturer. 

The complaint was filed by Max D. Steuer. t alleges that the Arcadia 

consume from about 20 to 30% of the yarns produced by Viscose, 
and that under an agreement of some time ago the defendant agreed to 
supply yarn at current prices. To protect the plaintiff against price 
epenees it was agreed to make adjustments from time to time, the com- 
plaint says. 

The Arcadia mills claim that the action of the Viscose company will 
close its mills and discontinue business, and that the defendant knew 
sete facts. The plaintiff also charges that it will lose its good will with 

e trade. 


Atlas Corp.—Renews Offer to Stockholders of Federated 
Capital Corp., Securities-Allied Corp. and Ungerleider Finan- 
cial Corp.—The Atlas Corp. on Sept. 23 renewed its offer to 
exchange its shares for those of the aforesaid companies. 
It now controls more than 75% of the outstanding pref. 
stock of the Federated Capital Corp., over 76% of the out- 
standing capital stock of Securities-Allied Corp. and more 
than 91% of the capital stock of the Ungerleider Financial 
Corp. The offer will expire at the close of business Oct. 10 
unless sooner terminated, and stock of the respective com- 
panies may be deposited for exchange with the Commercial 
Trust Co. of New Jersey, 15 Exchange Place, Jersey City, 
N.J. The Atlas Corp., Sept. 23, state in substance: 


Since the expiration on July 15 1932 of the original offer, some holders 
of stock of the above three companies have asked that Atlas Corp. permit 
an exchange of their shares on the basis of the offer. 

We have finally concluded to make the exchange on the basis of the 
original offer for those who have so requested and, at the same time, to 
er os original offer to all the remaining shareholders for a limited 

of time. 

Federated Capital Corp.—The original offer was to exchange one-sixth 
of a share of preference stock, series A, one-half share of common stock 
and three-fourths of an option warrant (in the form heretofore issued) of 
Atlas Corp. for each share of B pate stock of Federated Capital Corp. 
and to exchange four-tenths of an option warrant of Atlas Corp. for each 
share of common stock of Federated Capital Corp. For those holders of 
Federated preferred stock who are interested principally in recovery 
possibilities, we also hereby offer, for the same period of time, to acquire 

our holdings of Federated preferred stock by delivering, in exchange 
for each share of Federated preferred stock 14% shares of common stock 
of Atlas Corp. 

Securities Allied Corp .—The original offer also provided for the exchange 
of one share of common stock of Atlas Corp. and one-fifth of an option 
warrant of Atlas Corp. for each share of non-voting common stock of 
Securities Allied . For those who are interested in fixed income, 
we also hereby offer, for the same period of time, to uire holdings of 
non-voting common stock of Securities-Allied Corp. by delivering, in ex- 
change for each share of non-voti common stock of Securities-Allied 

., one-fourth of a share of $3 erence stock, series A, of Atlas " 
ngerleider Financial Corp.—The original offer further provided for 

the exchange of 34 shares of common stock of Atlas Corp. for each share 
of common stock of Ungerleider Financial Corp. For those whoffare in- 
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terested in fixed income, we also hereby offer, for the same 
to acquire hold of U stock b: 
change for each share of common stock of Ungerieider Financial C 
four-fifths of a share of $3 ‘erence stock, series A, of Atlas = 

In lieu of issuing fractional shares, Atlas Corp. will n-dividend 


issue no 
bearing scrip henge on or before 4 0 1934, on the conditions 
to be therein provided, in in 1 amounts for full shares without cost. 





The $3 preference stock, es A, of Atlas Corp. is entitled, in preference 
to the common stock, to cumulative dividends at the rate of per share 
per annum, is redeemable at the option of the corporation at $55 per share 


and accrued dividends, and is entitled to receive on liquidation $50 per 
share and accrued dividends before any distribution may be made on the 
common stock. 

Dividends have been paid regularly on such $3 preference stock, series 
A, on a quarterly basis since its issue. 

On Sept. 1 1932 Atlas Corp. had outstanding (including shares in course 
of issuance) 193,273 22-35 shares of $3 erence stock, series A, 
3,045,109 2-15 shares of common stock, and option warrants to purchase 
1,260,226 37-60 shares of common stock of Atlas Corp. at $25 per share. 

The closing bid prices on the New York Curb Exchange on Sept: 23 
were $36.50 per share for such $3 preference stock, series A, $8.75 per 
share for such common stock, and $3.75 per warrant for such option war- 
rants to purchase common stock. On the same date the closing bid price 
on the New York Curb Exchange for the common stock of Ungerleider 
Financial Corp. was $24.50 per share, for the preferred stock of the Federated 
company $9 per share, for the Federated common stock $1 per share, 
and for the non-voting common stock of Securities-Allied Corp. $7.38 
per share. Only approximately 300 shares of Ungerleider Financial Corp., 
approximately 2,600 pre¥. shares and 409 com. shares of Federated gy 

orp., and approximately 28,000 shares of Securities-Allied Corp. have 
been traded in on the N. Y. Curb Market since July 15 1932. During same 
period approximately 450,000 shares of common stock of Atlas Corp. 
were similarly traded in. The stock of Federated Capital Corp. and 
Ungerleider Financial Corp. remaining outstanding in the hands of the 
public is so small that the market for such shares will, in the future, 
probably be inactive. 

The aggregate market value of the pusetomting Atlas $3 preference 
stock, series A, is approximately $7,000,000. e a te market 
value of the outstanding Atlas common stock is approximately $26,500,000. 
The uity behind the preference stock, represented 4 the common 
stock, is very substantial. A return of less than 3% on the assets would 
more than equal the dividend requirements on the outstanding shares 
of the corporation's $3 preference stock, series A. 

Combined Statement of Financial Condition as at Aug. 31 1932 of Atlas Corp. 


Including All America General Corp., Allied Atlas Corp., American 
British & Continental P.. Atlantic Securities Corp., Atlas Utilities & 
Investors Co., Ltd., Aviation Securities Corp. . Chain Store Stocks, Inc., 
Federated Capital Corp., General Empire Corp., National Securities 
Investment Co., Securities-Allied Corp., Sterling Securities Corp., and 
Ungerleider Financial Corp.] 


Assets— 
ET BB aa pe reer SR PR, SPU EN oO SETS eae pee 9) $20,411,459 
U.S. Government obligations, at market______._.____...--. 1,207,156 
Due from brokers and other current accounts receivable -_-_ _-. . 
Collateral loans due Jan. 2 1933 (market value of collateral 

approximately $2,001 (000). ..- 2-2 - enn nemo scesneececnns 1,600,000 
Other notes and loans receivable $4,956,338, less maximum loss 

estimated by management___-___..-.-----.-------------- 4,009,487 
Balance receivable on subscription to capital stock units_____- al ,235,000 
Investments (at values based on market or bid prices): 

TT ee MONE... Wcckwa ee Ca buee os uadademacs thw cdandan 2,176,294 

Preferred s in 2 wc sunk Gp nbn aS abid BANG as Gd a ae 5,967, 

Cee MIOCENE. 5... ss os acn me bdedieueo Re eetiiadn cncwnwe 19,724,862 
Securities which company has optional right to sell at fixed price 361,283 


in 1935 (carried by management at such price)__.......--- 
BE, GENE... .. ois cecvinindendalasenincéds ce ebkihe canbe 146,925 
Other investments, not readily marketable, as valued by 


TERE «0c. 6s ccsninn céken Cab ndcchdanbhneen 1,396,951 
NS ten gackewscdndpbustnscheskeeens es aneeeoe $58,845,627 
Liabilities— 
Accounts payable, interest accrued on debs., due brokers, &c_. $292,325 
Dividend payable Gent. 1 1988...  ciiiibabin cup cescciaciccce 142,058 
Provision for Federal and State taxes and contingencies__---_-_- 974,418 
5% gold debentures of American British & Continental Corp., 
due 1953, outstanding in hands of public. _....--...-----.. 2,864,000 
Total amount applicable to capital stock of combined companies 
outstanding in the hands of the public__._.....-.--------- b54,572,825 
Wn vcnncnaccdmpevknun i aunbeatetade cneenies wan was $58,845,627 


a In the event of certain coutingencies not in control of subscriber the 
subscription may be cancelled as to unpaid balance. 

b Includes amount applicable to 74,702 6-10 shares of Atlas Corp. 
common stock borrowed and delivered in connection with various exchange 
offers. The liability for the borrowed shares will be liquidated either by 
purchase or by original issue of Atlas Corp. common stock. The above 
statement has been prepared on the assumption that 74,702 6-10 original 
shares will be issued. 

Note.—Atlas Corp. is contingently liable on a note in the amount of 
$505,000 which is secured by collateral ueving a mrydetins value esti- 
mated by the management of $300,000.—V. 135, p. 2178. 


Auburn Automobile Co.—Listing of Add’l Common Stock. 
The New York Stock Exchange has authorized the listing of 4,320 addi- 
tional shares of common stock (no per value) on official notice of issue. 
as a stock dividend, making the total amount applied for 220,319 shares. 
For income statement for 6 months ended May 31 see ‘‘Earnings De- 
partment’’ on a preceding page. 
Balance Sheet May 31. 











1931. 1931. 1932. 1931. 
Assels— 3 > Liabilities— > $ 
Cash and certifi- Notes payable.--. 100,000 47,779 
cates of deposit. 1,048,825 4,928,642| Accounts payable. 174,691 3,101,611 
U.S. Govt. securs. 3,200,000 1,770,000| Contracts & spec’! 
Notes and time accounts payable CAG :. «aimed 
acceptances.... 214,050 350,434} Dealers and sales 
Sight drafts--.-.-- 252,939 1,450,478| order deposits. - 60,411 119,320 
Accts. receivable... 2,437,884 2,317,879) Federal! income tax 
Accrued int. rec_- 13,897 15,648 prior years_-..- OMe. ic Sinan 
Inventories at cost Salaries, wazes and 
which is substan- commissions. . - - 86,093 814,817 
tially market__. 5,350,317 5,402,816) State & local taxes 93,666 89,676 
Sink. fund cash for Interest _ -.-.-..-- SOB. > Serene 
retire. of subsid. Federal income tax 
funded debt and current year---_- 8,276 261,478 
preferred stock - 21,260 15,961 | Sundry _.....---- 16,005 25,695 
Sundry inv. at cost 33,357 33,664 | Lycoming Mfg. Co. 
Insurance. ---..-.-- 34,085 32,341 lst M.7%sbds. 243,000 380,500 
Show expense..-- ------ 2,870 | Min. stockholders’ 
Plant rearrangem't 9,318 19,668 int. in cap. stock 
Unamortiz. disc.on & surplus of sub. 
sub. fund. debt. 12,522 21,026| companies: 
Premium on pur- Capital stock... 1,268,288 1,348,588 
chase of securs_ ie > eseamn Capital surplus. 39,458 41,808 
ES ae 1,775 55,947| Earned surplus. 1,191,113 1,250,882 
Fixed assets—Net 7,740,844 7,738,678 Capital stock --.-- 10,273,482 9,439,289 
Good-will..---- fi 1 1| Capital surplus... 410,903 437,821 
Earned surplus... 6,159,708 6,796,787 
SPS epee 20,371,574 24,156,056! Total___....-- 20,371,574 24,156,056 
Period Ends. Aug. 31— 3 Months. 9 Months. 12 Months. 
Domestic sales ----------- 4,212 cars 10,340 cars 32,286 cars 
67 cars 455 cars 1,759 cars 


Austrian Credit Anstalt.—T7o End Trading.— 
American shares of the Austrian Credit Anstalt will stricken from 
the list of the New York Stock Exchange on Oct. 7, it was announced 
. 29. The issue, which has not been traded in this year, was the first 
to admitted to the Exchange after the formulation of requirements for 
listing foreign shares through trustees’ certificates representing deposits 


eorganized. It was said that the 
of the bank in Mey ey Paso: itated the Centrai European fi- 


of such shares. The stock was listed on Nov. 17 1927. 
—_ Austrian Credit Anstalt is being r 

co! 

nancial crisis of last year .— 
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Bancokentucky Co.—Petition Cuts Claims. Seal 

Joseph 8S. Laurent, receiver for the company has an amen peti- 
tion in the Jefferson (Ky.) Circuit Court eliminating several items, totaling 
$14,125,137, from his 1 $60,824,976 damage suit against 49 
of the corporation which went into receivership in November 1930. 

The amendment goes further into the eae of negligence in the purchase 
for $20,000,000 of a half-interest in Caldwell & Co. and particularly cites 

he condition of the latter concern. 
; Proof-takin in the suit has been set for Oct. 6 before Circuit Judge 
John Marshall Jr. 

The items eliminated in the amendment ir clude the allegation of failure 
on the part of the directors to collect $11,750,000 in stock subscriptions of 
Wakefield & Co., brokerage concern, and the alleged loss of $2,374,137, by 
the purchase of 106,000 shares of its own stock by the BancoKentucky Co. 
for ‘the purpose of creating an artificial market value for said stock.” 

The section of the original suit pertaining to the purchase of capital stock 
of other banks. which included eight institutions located in uisville, 
Cincinnati, Covington, Ashland and Paducah, was ainended to change the 
cause, the allegations being transferred to the section dealing with the 
Caldwell & Co. transaction (‘‘Louisville Courier Journal’’).—V. 124, p. 330. 


Beatrice Creamery Co. —Larnings.— 
For income statement for 6 months ended Aug. 31 see ‘Earnings De- 
partment” on a preceding page.—V. 135, p. 1658. 


Belding Heminway Co.— Listing of Common Stock.— 

The New York Stock Exchange has authorized the relisting of 50,000 
shares of common stock on official notice of issuance in exchange for the 
assets of The Corticelli Silk Co., making the total listing applied for 
477 ,532 shares. . 

Ones : “ ces etme between Belding Heminway Co. and The 
icelli 8 . follows: . 

Third: The assets which the —— nares 30 -_ iene all of woe A real 
estate, nal property, goodwill, pa a pai applications, 
wadeunarie aad trade names, and all of its tangible and intangible property . 
Appropriate deeds, bills of sale and other documents necessary to transfer 
legal title to said assets shall be delivered by the seller to the buyer as soon 
as said documents reasonably can be prepared but not later than Sept. 30 
1932, except by mutual agreement of both parties. 

Fourth: The buyer agrees to pay for the said property the following: 

(a) $50,000 cash, the receipt of which is hereby acknowledged; 

(b) 50,000 shares ot common stock of Belding Heminway Co., fully 

id and non-assessable; 
aa The sum $504,285.60 subject to the Saliewing odiustmeate: 
The seller’s balance sheet prepared by 8S. D. desdorf & Co. as of 
April 30 1932 shall be taken as a basis. A balance sheet of the seller as 
of May 31 1932, shall be prepared by the seller subject to approval by the 
buyer. If they disagree the figures as of that date prepared or to be 

repared by S. D. Leidesdorf & Co. shall be conclusive upon the paeetiee 

ereto. If the net quick assets shown on the balance sheet as of May 31 
1932, varies from the amount of the net quick assets shown on the des- 
dorf balance sheet of April 30 1932, above mentioned, gray of 
said variation shall be determined and: the amount of $ ,285.60 shall 
be increased or decreased by the said percentage. Of the amount, $250,000 
shall be paid when possession of assets is delivered and the balance shall 
be paid within 90 days thereafter. 

Bichth: The closing date is not later than July 15 1932, at which time 
the seller shall deliver possession to the buyer of said property. The 
buyer shall pay the seller $250,000 on the date of said closing at the office 
of the buyer, 232 Madison Avenue, New York. Ninety days thereafter 
the buyer shal! deliver to the seller 50,000 shares of common stock of 
Belding Heminway Co., fully paid and non-assessable and the difference 
between $250,000 and the proportion of $504,285.60 as determined in the 
manner hereinbefore described. 

Balance Sheet June 30. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Real estate, bidgs., Common stock_--x1,507,200 1,507,200 

& equipment___ y$816,737 $1,614,184} Convertible notes. 626,000 1,458,000 


Good-will..------ 1,053,856 1,053,856 | Accts.pay.acecr.,&c 94,392 51,779 
|) ae 470,821 1,229,200| Capital surplus... 5,410,000 5,410,000 
Marketable secur. 299,203 404,281 | Default__--.----- 2,897 ,622 592,962 
Time deposits.... 450,000 65,000 
Other assets - - _--- , fee oo 


Accts. & notes rec. 417,326 749,936 











Accrued interest -- 7,250 16, 
Inventories ------ 872,834 1,969,338 
Investmects ..... --.---- 635,712 
Deferred charges... 108,109 96,420 
0 24,738,970 $7,834,017 Gee oi ae kana $4,738,970 $7,834,017 


x Represented by 415.032 shares of no par value. y After deducitng 
depreciation of $1,711,361.—V. 135, p. 1495. 


Boston Personal Property Trust.—Farnings.— 

For income statement for 12 months ended Sept. 15 see‘‘Earnings De- 
partment’ on a preceding page. 

Comparative Balance Sheet Sept. 15. 

Asseis— 1932. 1931. Liabilities— 1932. 1931. 
U.S. securities... $97,812 $97,813 | Capital & surplus.$5,013,519 $5,032,651 
Real estate securs. 417,628 417,628 | Accrued dividend, 

Public util. securs. 1,249,023 1,189,148 expenses & taxes 64,775 81,126 
Railroad securities 1,277,372 1,277,372 
Industrial securs__ 1,768,426 1,834,585 
Miscell. securities. 203,924 203,924 | 








Sundry securities. 1 1} 
CONS a es 64,108 93,307 
We $5,078,295 $5,113,777! Total_..------ $5,078,295 $5,113,777 


Note.—Aug. 29 1932 appraisal value of fund, $3,479,900, equal to $13.34 
per share.—V. 135, p. 130. 


British Can Co., Ltd.—Control.— 
See Metal Box Co., Ltd., below.—V. 133, p. 2766. 


British Type Investors.—LHarnings.— 

For income statement for six months ended Aug. 31 see ‘‘ Earnings 
Department”’ on a preceding page. ; 

uring the quarter ended Aug. 31 1932, company continued to liquidate 
some of its security holdings. Onthat date the Trust had assets of $1 ,797,- 
293, of which securities at cost accounted for $1,738,650 against market 
value of $693,831. On May 31 1932, assets were $2,401,357 of which 
securities at cost represented $2,348,110; on Feb. 29 1932, assets were 
$3 696,852, of which securities at cost were $3,447,657; and on Aug. 31 
1931, assets amounted to $7,799,710, of which securities at cost accounted 
for $6,594,197. . 

The principal changes in the portfolio holdings during the August quarter 
were (in shares): 

Purchases ——125 Continental Bank & Trust Co.; 25 Corn Exchange Bank 
Trust Co.; 513 Eagle Fire Insurance Co.; 75 Manufacturers Trust; 35 Na- 
tional City Bank. 

Sales.—300 Central Aguirre Associates; 996 Columbia Gas & Electric; 
300 Columbian Carbon; 1,400 Commonwealth & Southern; 100 Continental 
Insurance; 1.200 Electric Power & Light; 3,400 International Nickel; 2,200 
International Telephone; 2,200 Montgomery Ward; 1,800 Radio Corp; 
600 St. Regis Paper; 300 South Porto Rico Sugar; 200 Texas Corp.; 100 
Westinghouse Electric.—V. 135, p. 2179. 


Brown Fence & Wire Co. (& Subs.).—Earnings.— 








Years Ended June 30— 1932. 1931. 1930. 1929. 
Profit from operations _ _ $24,382 $168,714 $443 ,007 $628 ,546 
Other income_-_-_.-_----- 76,634 117,720 131,212 147,923 

Total income _______- $101,015 $286,434 $574,219 $776,469 
ingevent G6. meme loam...  ....-- | se-2-- 3,792 2,826 
Depreciation - -~-__---- 40,449 49,219 51,310 t 
Bond interest _-___-_--_-- 6,804 7,948 9,037 11,076 
Federal taxes____....-_-- 7,542 30,000 ‘ " 

Net fit for od. $46,220 $199,267 $450,079 $624,930 
Class Me dividends _----.- 158 ,057 244, 298,941 al50,071 
Class B dividends - - -_-_-_ 77 ,802 a31l1, al55,929 

ied ae a 5 ) _ 128,875 128,883 129,933 129,941 

s no par)... 4 é ’ A 
Earnings per share_-____ Nil Nil $1.16 $2. 


per share 
a Estimated by Editor, amount not reported by company. 


Financial Chronicle 








Oct. 1 1932 
Consolidated Balance Sheet June 30. 
Assels— 1932. 1931. Liabilities— 1932. 1921. 
Cash & marketable Accounts payable. $57,334 $40,469 
securities__-_--- $582,833 $792,883) Reserve for Fed. 
Accts. & notesrec. 101,077 291,976 income tax _---_-_ 7,500 47,862 
Install. accts. rec, 129,463 ----.- Accrued payments 
Inventories __---- 719,703 599,788; and-gen.taxes.. ---.--- 17,161 
Other curr. assets _ 1,060 2,246 | Other curr. liabils 35,587 i 
Land, planteq.,&c x584,713 592,943 | Funded debt ---- 89,300 95,300 
Deferred charges - - 63,063 60,084 | Res. for prior years 
Other assets _-__--- 10,443 27,954 including tax__-- 5 Se 
Cl. Aconv. pf.stk. y834,140 908,390 
Cl. Bcom. stock... 2z173,794 173,802 
IE, cevsnnus 983,202 — 1,076,647 
5 See $2,192,358 $2,367,875| Total _......-- $2,192,358] $2,367,875 





x After depreciation of $769.079. y Represented by 83,414 no par 
shares. z Represented by 128,875 no par shares.—V. 135, p. 1167. 4; 14 ud 


Bryant Fapeér Co., Kalamazoo, Mich.— Tenders .— 

The First Union Trust & Savings Bank, trustee, 33 South§Clark St., 
Chicago, Ill., will until noon, Oct. 1, receive bids for the sale to it of 1st 
mtge. 6% bonds, series A, dated Nov. 1 1922, to an amount sufficient to 
absorb $37,500 at a price not exceeding 45 and int.—V. 134, p. 509. 


Bunker Hill & Sullivan Mining & Concentrating 
Co.— Earnings .— 


For income statement for month and 8 months ended Aug. 31 see ‘‘Earn- 
ings Department’’ on a pr g page.—V. 135, p. 1659. 


Canada Bread Co., Ltd.—Earnings.— 











Year End. June 30— 1932. 1931 1930. 1929. 
Profits after int. on bds. $451,763 $467 ,957 $701 ,922 $952 ,032 
Int. from investment _-__ 22,876 21,193 15,491 27 566 
Prett on dale of invest... adeaewe. i hee Dr .7 ,679 12, 

Total income- ------- $474,640 $489,150 $709,734 183 
en I eS 219,975 239,786 281,814 
RS Ginna ease 213,408 20,000 40,622 al07,258 
Sparen. for bad debt res. 30,000 ON ROSS A ee ee 
First pref. dividend ---- 35,000 87,500 87,500 87,500 
Class B preferred div - - - 87 ,500 175,000 175,600 175,000 
Common dividend - - - _- 37,500 125,000 150,000 150,000 
Transf. tores. for deprec. 

in val. of invest. and . 

adv. to sub. co____-_- NO hc ite o . uecaepn 2o Oe eee aes 

Surplus for year___-_- df.$178,768 df.$182,325 $16,827 $190,611 
Balance forward_------ 1,821,749 2,004,075 1,987,248 1,796,636 

Total surplus _-_--_---- $1,642,981 $1,821,750 $2,004,075 $1,987,248 
Shs. com. outst. (no par) 200, 200,060 200,000 200,000 
Earns. per sh. on com_- Nil Nil $0.83 $1.70 


a Includes $52,258 Federal income taxes for the year ended June 30 1928. 
Balance Sheet June 30. 














Assets— 1932. 1931. Liabilities— 1932. 1931. 
Fixed assets and lst pref. stock___.$1,250,000 $1,250,000 
good-will_ _- ~~ - $5,905,027 $7,882,095; B pref. stock__-._- 2,500,000 ‘ ,000 
CREE Gee. as 177,289 66,084; Common stock_-_- 25,000 25,000 
Receivables -_ - -- -- 247,625 257,999 | Funded debt - - - -- 987,300 1,011,983 
Inventories __-__-- 94,982 115,134! Mortgages-_--____-_ 6,400 6,400 
Prepaid expenses - 24,330 28,555 | Bond int. accr____ . YL oes 
Investments -_- - - 375,445 324,475! Accounts payable. 227,558 248,728 
Marketable secur_ 110,407 110,408 | Wages accrued-_- 15,147 12,982 
Mortgages - - --_-- 25,000 25,700 | Tickets outstand’g 9,162 6,875 
Dividends payable 21,875 65,625 
fb, Sy ear eee 20,000 
Deprec. reserve... 250,000 1,841,109 
eee 1,642,981 1,821,750 
TO pccecken $6,960,108 $8,810,451 2 SR ee $6,960,108 $8,810,451 


x Represented by 200,000 no par shares.—V. 133, p. 3096. 


Canada Packers, Ltd.—Earnings.— 

Years Ended— Mar.31°32. Mar. 26'31. Mar. 27 ’30. Mar. 27 ’29. 
Net profits after prov. 

for bond int., deprec. 





and income taxes.___ $384,303 $838,112 $1,552,071 $1.503,297 
Preferred dividends__-- 422,318 435,395 444,738 462,798 
Balance, surplus_____ df .$38 ,016 $402,717 $1,107,333 $1,040,499 


Earnings per share on 
00,000 shs. common 
stock (no par)_______ Nil $2.01 $5.53 $5.20 
Consolidated Balance Sheet. 


Mar. 31°32. Mar.26'31. Mar. 31'32. Mar. 26'31 
$ $ $ $ 


Assets— Liabilities— 
Cs ins ek i 16,780 35,072 | Cumul. pref. shs__ 6,033,500 6,172,750 
ro aye Bee wee Bees ck Common shares__x1,437,668 1,437,668 
Govern. & muni- Co.'s bankers (sec.) 1,651,558 1,616,394 
cipal bonds.-_-- 1,039,678 --..-..- Accts. payable and 


Accounts receiv’ ble accrued charges. 1,105,046 1,320,258 
less res. for losses 3,016,143 3,930,255) Accrued bond int. 95,358 94,372 
Inventories -_ __~.-- 5,319,433 5,912,970 | Shareholders & em- 


Investments in re- Dioy. deposit... ...... 208,409 
lated cos....... 315,577 235,991 | Dividends payable 105,564 107,999 
Prepaid expenses - - 126,947 112,708 | Funded debt_-_-_-_- 5,152,900 5,408,400 


Bonds of sub. cos. 505,247 496 ,243 | Min. int. of share- 











Sundry dep. & bal. holdersofsubs.. ----.- 2,764 
receivable- -- --- 144,794 192,836 | Res. for deprec. & 
Mtges. and sundry surplus on appr.11,070,681 10,323,892 
investments.... 837,533 719,859 | Profits earned___. 4,073,622 4,111,638 
Lifeins. prems pd. 189,167 161,635 
Cash in hants >i 
trustees fo: »011* 
holders. -... 81,790 81,790 
Land, bldgs., lease- 
hold, plant &eq.18,871;3)1 18,925,182 
Good-will........ 4 4 
Weed esutsic 30,725,897 30,804,546 ete 62265452. 30,725,897 30,804,546 


x Represented by 200,000 no par shares.—V. 132, p. 4770. 


Chrysler Corp.—T7o Change Par Value of Shares.— 

The directors on Sept. 23 decided to recommend to the stockholders 
that the capital stock of the corporation be changed from no par value as 
at present to a par value of $5 per share. 

he necessary proceedings will be instituted at once to submit the pro- 
posal to the stockholders for their consideration and appropriate action, 
at a meeting of the stockholders to be called for that purpose. 


Gets Large Share of Industry's Sales—Chairman W. P. 
Chrysler Sept. 30 states: 


Since the last communication to the stockholders, accompanying the 
financial vapors for the six months ended June 30, the automobile industry 
as a whole has been passing through a period of exceedingly low volume of 
production and sales, the normal seasonal dullness being accentuated by the 
failure of general business and employment to show any substantial evi- 
dence of improvement. Unquestionably, at this writing (mid-September) 
there is developing a more warrantably hopeful attitude on the part of the 
business and financial community and some agricultural sections. Confi- 
dence in the country’s ability to regain at least a measure of its former 
activity has to return and there is a growing belief that the recuper- 
ative forces which inevitably get under way in a business depression will 
become increasingly effective. But whatever the tangible results will be, 
oer have not yet appeared in the form of satisfactory volume of automo- 

e purchases. 

Notwithstanding prevailing conditions, in the first seven months of this 
year, the latest for which comparable es are available, Chrysler Corp. 
maintained its record of being the on compenty to register more cags 
than it did in the same period of 1931. p to 31 this year, retail sales 


of Chrysler-built cars, as indicated by euiaatien figures for all States 
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except Georgia, were 101.5% of what they were in the first seven months 
of last year. For the industry as a whole, registrations amounted to 55.9% 
of the correspon of 1931. Even excluding Plymouth, w 

has definitely esta for the corporation a leading place in the low- 
a — Fay corporation registered more cars than the average of the 
en ustry. 

The corporation also made the greatest improvement of any com yin 
its relative position in the industry as compared with last year by increas- 
ing its percentage of all cars registered from 9.6% to 17.4% of the total. 
Only one other com y made a gain of more than a fraction of one per cent 
in its relative standing and the gain in that instance was 1.5 in percenta 
as against Chrysler Corp.'s gain of 7.8 in percentage.—V. 135, p. 1998, 2180. 


Columbia Pictures Corp.—New Film Contract.— 

This corporation and Skouras-Fox Theatres have closed one of the most 
important film contract consummated this season involving several million 
dollars in picture bookings, according to an announcement issued by Jack 
Cohn, Vice-President of the Columbia Pictures Corp. 

By the terms of the agreement, the Skouras-Fox National theatre circuit, 
covering every key city and important community in the United States, 
will exhibit Columbia’s 1932-33 product of 48 feature pictures in the 650 
theatres that comprise the chain. The contract also includes Columbia's 
lineup of short features. Specifically, the agreement covers the Skouras- 
Fox West Coast Theatre Circuit of 350 houses situated in key spots from 
Mexico to Seattle west of the Sierras and more than 300 theatres in New 
York, New Jersey, Pennsylvania, Wisconsin, Missouri, Kansas. Illinois 
and Virginia. The deal was negotiated by Charles Rosenzweig, Columbia’s 
General Sales Manager and Eddie Alperson representing the theatre in- 
terests 


The agreement assures Columbia Pictures an outlet for their product 
paralleling that of any major producing and theatre-owning unit. In 
addition, Skouras-Fox has agreed to give the Columbia product repre- 
sentation in any theatres, control of which shall subsequently be acquired, 
where the producer's service is available. 

A similar agreement was negotiated by Columbia several months ago 
with Radio-Keith-Orpheum involving the RKO theatre circuit from 
coast to coast. 


Consolidated Income Account. 














Years Ended— June 25°32. June 27 31. June 28°30. June 29°29. 
Gross profit ______.---- y$6,395,400 $8,600,877 $4,249,428 $2,287,018 
Amortization offilm___._ 5,759,504 4,471,824 2,714,971 1,585,793 
Amortiz. of film distri- 

ene eeee eae. ee ae 429,618 145,462 
Interest charges - - ----- 60,392 48,675 41,016 16,675 
ee eee See y SArisee oO Sees ] Mee 
Other deductions._._.... ------ 2 ISR es SRS Sere. ies ere 

Net income--------- $575,503 $522,232 $1,063,824 $539,088 
Other income_ ------_-_-- 100,597 115,138 105,635 87,734 

Total income -_--_-_-_--_-_ $676,100 $637,370 $1,169,459 $626,823 
Prov. or Fed. inc. taxes 101 76,500 139,500 75,000 

Net pro‘it___-.--.--- $574,292 $560,870 $1,029,959 $551 ,823 
Preferred dividends - - -_ 53,158 346 70,254 14,390 
Common dividends - - - - _ z82,793 x238,719 SG) =. poem 

Balance, surplus - - --_- $438,340 $268,805 $900 864 $537 ,433 
Earns. per sh. on com 

stock (no par)______-_ $3.10 $3.09 $6.22 $4.78 


x In addition two stock dividends of 244% each were paid (a total of 


7,957 shares) capitalized at $100,855. y After deducting expenses. z In- 
cludes stock dividend of $52,025. 
Comparative Balance Sheet. 
Assets— June25°32. June27°31.| _Liabilities— June25'32. June27’31. 
Ta a iciies Saat $954,831 $402,400 Notes payable._.. $250,698 $1,035,911 


Accts. receivable... 1,100,750 443,436 Accts. payable and 








Due from officers. ___-_-- 19,742, accruedexpenses 601,509 760,319 
Inventories _ ----- 2,284,547 3,330,373 Divs. payable--.. --_---- 30,770 
Adv.. re joint prod. -_---- 132.628 | Adv. payable from 
Prepaid expenses. 137,760 347,212 domestic cust_- SE, fk ann ewe 
pe Me =" Sets Owing to oth. pro- 
Invest. in wholly- ducers__....--- ei. astm 
owned or.subs. 125,642 --_---. Res. for Fed. inc. 
Cash surrender val- ad oak wa ke aa ee oe 
ue life insurance- 34,561 39,900 | Depos. rec. fro 
Miscell. investm'ts 2,197 a83,849 foreign cust.... 147,168 --..... 
Land, bldgs., &c.b1,444,361 1,550,576| Adv. from fra 
ise holders & ex- 
“eee 74,807 
Mortgage payable 323,772 287,500 
Long-term debt... ------ 36,272 
Due to officers __-- 40,578 25,194 
Deferred income... --..--- 30,631 
Res. for conting - - 3,260 57,062 
Conv. pref. stock. ane 
Common stock _ - -e2,070,576 
Capital surplus__- 69,944 77,608 
Earned surplus... 1,296,808 1,283,085 
Tee, «oa se5is $6,088,820 $6,350,115| Total___-..--- $6,088,820 $6,350,115 





a After reserve for decline in market value of $20,580. b After reserve 
of $572,529. c Represented by 17,731 shares no par cumul. pref. stock 
and 164,098 shares no par common stock. d Represented by 17,545 no 
par shares. e Represented by 167,933 no par shares.—V. 135, p. 991. 


Consolidated Laundries Corp.—JLarnings.— 
For income statement for 3 and 9 months ended Sept. 10 see ‘‘Earnings 
Department’’ on a preceding page. 


Comparative Consolidated Balance Sheet. 





Asseis— Sept.10’32. June 18°32. Liabilities— Sept.10'32. June 18'32. 
CO ridande we $677,530 $634,657) Notespayable._... $29,473 $29,473 
Receivable--._-.-.. a508 440 474,965|Accts. payable & 

Inventories - ----- 818,596 856 332 accrued......... 379,287 327,405 
Prepaid charges_-_- 127,891 138,164| Fed. income tax_-_ 81,790 47,845 
Other assets __---- 408,989 468,811) Ist mtge. bonds of 
Land, bidgs., mach subs. due within 
& delivery equipb5,896,654 5,991,813 one year______- 75,000 75,000 
Purch. route serv. 300,000 300,000 | Purch.money mtge. 
Good-will_.....-.-. 1 1 payable within 
one year._...... 226,735 240,423 
Dividends payable 106,863 106,747 
Long-term debts.. 2,994,934 3,012,642 
Res. for conting. & 
Fed. income tax 94,480 185,310 
Preferred stock... 489,720 490 ,720 
Common stock__c 3,154,401 3,185,030 
Earned surplus... 1,105,418 1,164,148 
NE Ss a aks nt $8,738,103 $8,864,745 SIE $8,738,103 $8,864,745 





a After reserve of $75,629. b After reserve for depreciation of $3,484,872. 
c Represented by 400,000 no par shares.—-V. 135, p. 633. 


Continental Can Co., Inc.—Ezpenditures Authorized.— 

The company on Sept. 24 announced that it would spend $230,000 in the 
next few months on improvements t> its plant at Clearing, Lil., mostly for 
new tome. It also will c.mplete a plant at Harvey, La.—V. 135 
p.1 3 


Continental Life Insurance Co., Richmond, Va.— 
Reduces Capital.— 
The company has voted to reduce gegttal to $120,000 from $300,000 by 


changing the par value to $4 from $10, and by transferring $180,000 to 
surplus. 


Copeland Products, Inc.—New President.— 

William Robert Wilson, Chairman, has been asked by the board of 
directors to assume active management of the company. He will me 
pe a 7 losis Ruthenburg has resigned as President and a director. 
—V. 134, Pp. . 


Financial Chronicle 


Corporate Trust Shares.— A pprcved.— 


The New York Stock E 
Trust Shares 


year, have been 
ment Stock Ex 


announced, Sept. 28, that Vespers 
accumulative modified series, which will expire in 1951, and 
te Trust Shares, Series AA, modified, which will expire 

laced on the list of trusts in whose 
ange firms may participate. The 
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in the same 


zation or re 
epositor company 


these shares is the American Depositor Corp.—V. 135, p. 1335. 
Corticelli Silk Co.—Sale to Belding Heminway Co.—See 





latter company above. 


V. 135, p. 633. 


Crown Central Petroleum Corp.—Earnings.— 
Earnings for Year Ended Dec. 31 1931. 





Operating toes for : yen. 3. oss Se sk SS ee Eee $64,949 
SOND SS Sa od OE ee CPP Se eae eee eee 67,681 
den Si i es et Ee eS is i eee 11,796 
aeeeneue GH ioe So See oo eee aa gee Se 3,500 
SONI 5 Gs aU. cS as ON eS SU a ge eee ar ae ,960 
RPMI oS Se. RES Sa he bot ce 1s aes ie ee 211,142 
“vince co Ee RE RENE SOA ETT POE IE's ee a PES 446, 
Pere ne es os aa ee es ee ee 1,374,577 
NE, NN ois wns Ba ens « = nd weds ae oe eee $928,548 
Appreciation— Discovery value surplus___________-.._-_---- 71, 
Surplus from appraisal of capital assets_______._._..___----- 790,677 
“ROWGs GUPROUS . gc a ater ah soar tte $1,790,235 
Condensed Balance Sheet Dec. 31 1931. 
Assets— Liabilities— 
COs oo bas bo etihap acocine ta $285,829 | Notes payable_._...._...-- $425,000 
Trade acceptances and cus- Accounts payable---_--.--- 307,742 
tomers’ accounts receivable 202,699 | Accrued taxes, royalties, in- 
Inventories of oils__________ 766,655| terest, &c._._...-..--_.- 138,929 
Inventory of refinery parts, Purchase price, mfg. processes ,000 
materials and supplies__-__ 149,875 | Bonded indebtedness -----__-_ 280,000 
Other assets.._........._.. 64,512 | Reserves for contingencies_ __ 42,987 
Patented manufac’g processes 572,308 | Res. for reorganization exp- - 
Real estate, leases, pipe lines, Minority int. Util. Oil&R.Co. 75 
storage systems, equip. on 5% non-cumulative voting 
leases, tank cars, refinery preferred stock.__._...-- 76,100 
buildings and equipment- -__x5,557,854 |Commonstock._.._._.____- y4,268,600 
ERIE oo sn ois citi ence IE A nk aca sdimenendael 1,790,234 
Prepaid exp., royalties, &c__ 29,263 
Es cinedin cist nian tienes WTS | SOI cc bicnie > acnkue cue $7,829,992 


x After depreciation and depletion -. $3,210,738. 
»pk 


4,128,600 no par shares.—V. 132 


y Represented by 


ov. 


Cuba Co.—New Directors.— 
Clifford P. 5 and William L. Lynch have been elected directors. 


succeeding Henry 


- Bull and Elton Parks, resigned.—V. 135, p. 2169. 


Curtiss-Wright Corp.—Listing of Additional Common 
Stock.—Proceeds to Retire Bank Loans.— 
The New York Stock Exchange has authorized the listing of 508,100: 


additional shares of common stock (par $1) u 
and for the cancellation of authority to list 4 
exercise of option warrants which expired Aug. 15 1932. 


nm official notice of issuance, 
,752 shares reserved for the 
The total amount. 


of common stock, the listing of which is applied for, is 8,841,186 shares. 
_ At a meeting of the directors Sept. 23 resolutions were adopted author- 
izing the sale of total of 108,100 shares of the common stock. At the same 


meeting resolutions were adopted offerin 


to sell an additional 400,000- 


shares of the common stock at any time prior to Feb. 2 1933 at an av 


price of $4.25 per share. 


Directors have full authority to authorize the 


issuance of the capital stock in such amounts and for such consideration 
as may from time to time be determined by the board and permitted by law. 


Th 
proc 
will be used to pay down 


e proceeds of the sale of the 108,100 shares of common stock (and the- 
of the sales of the additional 400,000 shares if and when sold) 
resent bank loans of the corporation and for gen— 


eral corporate purposes, in the discretion of the board of directors. 
Comparative Consolidated Balance Sheet. 














June 30 '32. Dec. 31°31. June 3032. Dec. 31°31. 
Assels— $ $ Liabiltties— $ $ 
Land, aircraft eqpt. Capital stock - - - _b29,903,031 30,116,008 
buildings, &c_.a20,721,010 21,064,026} Notes payable.... 1,202,000 1,823,000 
CORR wise menaci 1,793,279 1,450,678| Accounts payable. 618,752 1,169,072 
Excess mfg. & air- Accr. wages, int.&e 220,171 169,575 
port facilities... 7,953,560 8,180,842| Dep. on unfilled 
Notes & accts. rec. 759,665 1,200,290) sales contracts.. 220,938 197,485- 
Inventories -...-. 5,803,828 6,689,071| Bonds and mtges. 
Deps. & adv. pay. 56,775 83,930} payable (eurr.). 366,714 258,449 
Miscell. investm’ts 1,143,486 1,167,090) Bonds and mtges., 
Patent & pat. rts. 711,931 711,522} &c., payable... 571,366 896 ,366- 
Leaseholds, prep’d Res. for conting.. 5,314,115 5,575,000 
insurance, <&c., Minority interest. 1,548,283 1,571,696 
& expend. alloc. 
to future prod__ 1,121,834 1,229,194 
Good-will_-.-.-.-.- 1 1 
NE > duieiane 40,065,370 41,776,645; ‘Total -....-.-- 40,065,370 41,776,645 
a After depreciation. b Represented by 1,142,108 $1 par share of 


class A stock issued or to be issued for subsidiaries’ stock deposited, 
6,324,811 2-3 $1 par shares of common stock issued or to be issued for 
pons par + gg 4 ea deposited and capital surplus, less deficits of $22,436,111. 
—V. 135, p. 1 ; 


Davison Coke & Iron Co.—Financing Is Approved.— 

The reorganization plan of this company was approved by the stock- 
holders on Sept. 20. Of a new issue of 100,000 shares of prior preferred 
stock, with a stated value of $50 per share, about 40,000 shares will be 
issued. No changes are made in the preferred stock heretofore outstanding 
nor the common. Stockholders also approved the increase in funded debt 
from $4,000,000 to $6,500,000.—V. 135, p. 1660. 


Douglas Aircraft Co., Inc.—Earnings.— 
For income statement for 3 and 9 months ended Aug. 31 see ‘‘Earnings 
Department’”’ on a preceding page. 
Balance Sheet Aug. 31. 














A ssels— 1932. 1931. TAahilittes— 1932. 1931. 
CR OE ccasce $434,532  $488,147/ Accts. payable... $39,678 $119,658 
Inv. mktble. secur. 1,566,338 1,743,918! Reserve for taxes. 20,483 82,768 
Accts. receivable... 202,595 143,924) Accrued taxes- -- . eg pate hee 
Accrued interest- - Beata» 9 Capital stock - -- ~~ x1,733,314 1,734,304 
Inventory .-..---.- 776,189 858,392 | Surplus. -...-..---. 1,861,386 1,411,884 
Real estate. ---- | 579,283 { 56,330 | Estimated profit-. -..--- 548,571 
Bldg. & equipmt--j} 551,606 
Other assets. .---- S6.600 —* saoues 
Goodwill__...-.-- 1 1 
Deferred charges. - 30,982 49,867 

TOO. cusseusq $3,688,932 $3,897,185 sc te $3,688,932 $3,897,185 


x Represented by 342,402 no par shares.—V. 135, p. 1499. 


Distributors Group, Inc.—Chairman Elected.—Invest- 
ment Increased by Inter-State Equities Corp.— 


President Hugh W. Long on Sept. 28 announced that Charles B. Wiggin 
has been elected Chairman of the board of directors. Mr. Wiggin, lately 
Vice-President of Interstate Equities Corp., has been a member of the 
board of directors and of the executive committee for more than two years. 

This announcement followed the statement that the Interstate Equities 
Corp., who have been substantial stockholders of Distributors Group for 
more than two years, have increased their investment by the purchase of 
additional stock of the corporation. 

Coincident with the announcement by Mr. hong Wallace Groves, 
President of Interstate Equities Corp., said: ‘‘The a ditional investment 
by Interstate Equities Corp. in the stock of Distributors Group is evidence 
of our increasing confidence in the future of that organization, which has 
been built up over the t few years by the distribution of North American 


Trust Shares. We believe that with the return of general confidence the 
investing public will continue to recognize even to a greater extent than 
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in the past the investment advantages of the ne eats Saye aes trust. This belief 
is shared by the more than 1,500 dealers associa i lacie ot 
Distributors Group, Inc. 
“So far as we are concerned, there will, of course, be no change in the 
es of the ——— as the result of the acquisition of additional 
by us he company will continue to operate upon the yond 
independent and co-operative basis that has always an important factor 
in its success. The ownership of the stock of the co tion is scattered 
among investment houses an nks throughout the United States, and it 
is “- the fact tae no one or two stockholders own a majority of its stock.’ 


135, p. 
bea » Inc.— Subsidiary Seeks Readjustment of Rentals.— 
ie: ow ees e iees @ President of the 


George M. Gales, Vice-C n of Drug, Inc., a 
Louis K. ett Co., with direct supervision over the retail companies in 
the United States, England and Canada, in which Drug, Inc. large 
investments. was asked about the report that the Liggett company was 
Planninz some form of reorganization. Mr. Gales stated that the company 
wouid have to undergo a reorganization unless it could obtain a substantial 
readjustment of its rents. He said that for some months past it had been 
ones still was actively negotiating with its landlords in an attempt to get 
ts adjusted to present day values so as to or esent day business 
conditions. He said, however, that little progress been made and that 
oe = company, in a final effort was sending the following letter, dated Sept. 


landlords: 

‘This letter is being sent to all the landlords of this com 

to obtain their co-operation in averting the financia 
to overtake the company. To avert such disaster, tho a company 
believes, is in the interest of the landlords. 

“Since 1929 the company’s volume of business has fallen off 30%. In 
dollars this amounts to $20,000,000 annually. The loss of this volume not 
only long ago wiped out the last vestige of the company’s penton. but it is 
now involving it in heavy losses which it cannot long susta’ 

*‘Added to the sales losses of the company are heavy losses in its real 
estate operatio ns. These operations have m a necessary part of the 
company’s chain store business. To obtain many of its store locations the 

company was ae to rent more space than it could occupy, and it had 
to sublet that ch it could not use. In the pons these operations have not 
| ol agen But the company has in the neighborhood of 1.000 

ts, more than half of whom themselves have gotten into financial 
Gifficulties. which have resulted in failures with consequent defaults. 
abandonments or forced readjustments of rent. These losses the company 
wn Sat te meet without a compensating reduction in the rent which it has 
ay its own landlords. 
on its part has done everything in its power to reduce 
losses. ” Bvery element of “pee. except rent, has been ed to the bone. 
eves have suffered t severe cuts, yet have loyally respond 
with increased efforts in their work. Store ‘and office wages and salari 
and every other expense, except rents, have been brought by hard w 
and effective methods on the part of our executives and employees into line 
with pr sent day conditions. Further sacrifices cannot be asked of em- 
Eieroan yaa Fey reductions in operating expenses are impossible: yet 
heavy losses continue to be suffered by the company 
ete oe = y item of cost which has not been liquidated to somewhere near 
t day values is the cost of the space which the company occupies in 
hts operations. The company can no longer continue to pay more than the 
mt day value for the space which it occupies with its stores and can no 
Coser ag more for the space which it sublets than sub-tenants can afford 


to 
ane ¢ condition in which the peat oon compene 1 finds itself is not peculiar 
to it alone. It is that of many ot 


chain drug stores 
sales volume but from falling p: 
better evidence of this is paw Fa than the number of chain store failures 
which have occurred in the past few months 

“The failure of this Compas = hay mean a loss to its landlords of a tenant. 
If the company can save by a reduction of rents to present market 
values, ba landlords will continue to have a tenant who can pay all their 


mney & worth. 
“It is with great regret that we find ourselves forced to make this appeal. 
We have delayed it as long as possible in the hope that an upward turn of 
business would render it unnecessary. It can not longer be delayed and the 
3g! me en in o company asks must be promptly forthcoming.’’—V. 
p 


gp Bete in an = 


’ Dubilier Condenser Corp.— Earnings .— 
(Formerly Bubilier Condenser & Radio ye! ) 














Years End. June 30— 1932. 1931. 930. 1929. 
Gross profit ......----- 319 9,872 $271. 793 $474,620 
Oper. and admin. exp- .- 12,634 23 ,704 174 "715 199,443 

Net operating protie. .LomsO79 318 832 $97,078 $275,176 
Prov. for deprec., &c--- 86,580 04,909 92 ,933 105,177 

Net profit........- loss$165,895 loss$188 ,741 $4,145 $169,999 

Comparative Balance Sheet June 30. 
1932, 1930. Liabilities— 1932. 1931. 
Land, bidgs., ma- Capital stock. ___c$2,053,694 $2, --. 694 

chinery & equip. a$295,079 $303,340) Accounts payable- 19,581 20,566 
Pats.&pat. rights b1,092,381 1,132,865) Accrued liabilities 14,668 13,996 
U.8. Govt.sec... 152,575 ,000 | Real estate mtge- 65,000 70,000 
Cash and call loans 49,835 234,845| Reserve for de / 
Accts. & notesrec. 422,543 33,108| ferred develop- 

Adv. on contracts mentexpense_.. 310,907 310,907 
for raw mater’ls --_.... 13,294| Reserve for con- 
Mdse. inventories_ 95,865 148,144; tingencies__.._- 2,500 2,500 
Develop. exp. def. 310,907 310,907 
Def c = 7,534 10,773 
DeGet- so. wc ve 439 630 222,387 
MOB kt isitiowe $2,466,351 $2,471,663 ees ot Suc $2,446,351 $2,471,663 





a After deducting $266, AT reserve for depreciation. b After deducting 
$475,000 reserve for obsolescence. c Represented ‘yy 304,150 shares of 
no par value. d After deducting $18, 345 reserves. 134, p. 4163. 


Dwight Mfg. Co.—Earnings.— 
Years End. May 28— 932. 1931. 
Net deficit after all chgs. presisi. 823 $464,513 

Comparative Balance Sheet. 


1930. 1929. 
$825,883 $259,115 








Assets— May 28'32. May 30°31.; Liabilities— May 2832. May 30'31. 
QU bedaduntcas $461,808 $570,367|Accept. payable... $76,462 $161,434 
Accts. receivable 524,635 740,904 | Notes payable__.. 350,000 1,650,000 
Inventories-_--—-_-- 1,364,562 1,926,537] Accts. pay. & ac- 

Mtge. notes & | crued items.._.. 193,399 171,451 

receivable. -.-..- 241,080 613,618} Deferred credits__ 5,011 67,036 
Ind. Bidgs. Corp Def.mach.contract 234,200 338,289 

Re 250,000 250,000 | Capital stock.___. 6,000,000 6,000,000 
Deferred charges... 108,450 117,480] Capital surplus... 780,537 780,538 
Real estate, mach. 3,022,844 3,141,789/P. & L. deficit__.. 1,666,230 1,808,053 

Wetths ss. satus $5,973,379 $7,360,695| Total....___ _- $5,973,379 $7,360,695 





—V. 135, p. 2180. 


Eagle Fire ron June a8 Co. of N. J.—Reduces Capital.— 

e olders on June t apeseved a proposal redu the capital 

to 15, 000 from $1,630,000 by cocrenstng th ne par value of ch nb rom 

$5 So $2. 50, one new = being issued e for each old share held. 

Ri... wossuen has hege topen as yet 7s is respect. toa ; Ividend 0 on the ~ el $2.50 
stock weet aus uarterly payment o: cen 

meade om the 08 per Steck on tt arch 31 1932.—V. 134. p 4501, ove 


Eagle Lock Co.— Dividend ond Again Reduced .— 


The stock of this compan been placed on a $2 annual dividend basis, 
~~, nat y. ie rough oe Soman of a quarterly distribu- 

$2.50 rate has yh oe since Oct. 1 1031 -V. 135, p. 1335. of 
Elgin ada r Co.—Dividend Increased.— 


beter net aoe, 2 ¥ D per yore. payne Oct. i to 
hree € quarter ent 0: 
No SE inden teas 80 comer —Vv. 135-3 ° 


cum & partic. conv of 50 conte per share has been declared on the $2 
record 


ons issue was red 825. 


Financial Chronicle 


Oct. I 1932 


Federal Screw Works Inc.—Holders Fail to Collect 
March Interest—Deposits of Notes Urged.— 


Holders of approximately ey of the outstanding $1 
vertible 6% % ‘10-year notes have failed to cash their interest —— 
due March 1 of t mie yout W.S. Linn, a director 

‘*Federal ai 7! orks has 
holders,’’ Mr. Linn said, “and a & 
_ nified their “Roweve of the ebeecer gy ye A pn a 

e compan owever, to carry its 
to a su 1 conclusion by the failure of these unknown ry, ge pine 
to claim their interest and deposit their notes. 

‘The money to pay the March 1 coupon is on deposit with Ey Guaranty 
Trust Co. of New York and the Continental Illinois Bank & Trust 
in spore a and noteholders who have not yet cashed the March 1 coupons 
are urged to send them to either bank at = for payment and to deposit 
their notes with Union Guardian Trust C Detroit, depositary under 
the plan, so that the Te Oe can procesd with its plan of readjust- 
ment,” he said.—V. 135, p. 1500. 


Federated Capital Corp.—Offer to Stockholders Renewed. 
—See Atlas Corp. above.—V. 134, p. 4330. 


Firstbrook Boxes, Ltd.—Protective Committee.— 

Holders of the 6% ist mtge. eeking fund bonds appointed a protective 
committee of five members at the Me eR meeting held pe 14. The 
committee consists of Alex. Fasken, K.C.: C. 8. Macdonald. R. Stephen- 
son, 8. L. Whitaker, and H Donald. The newly inell oe 
is largely representative of institutional investors who hold a large per- 
centage of the bonds outstanding and the committee has been authorized 
to give effect to any provisions of the trustee securing the bonds. 

It is understood that several offers have been made for the company 
and the meeting of Sept. 14 was adjourned to Sept. 27, at which time the 
bondholders’ protective committee will report. At the meeting of Sept. 14 
$334,000 of bonds was represented, our of an outstanding amount of some 
35. gy Ve ik failed to meet bond interest due June 15.—V. 

p 


First National Corp. of Portland (Ore.).— Smaller Div. 

A dividend of ¥ cents per share has been declared on the no par $2 cum. 
& partic. class A stock, payable Oct. 15 to holders of record Sept. 24. 
Previously, regular quarterly payments of 50 cents per share were made on 
this issue.—V. 135, p. 136. 


Fisk Rubber Co.—Eberstadt Committee Considering Pro- 
posal for Purchase or Reorganization of Company.—Recom- 
mends That Bond and Noteholders Withhold Deposits Under 
Plan of Wood Committee.— 


The committee headed by Ferdinand Eberstadt, representing holders of 
the bonds and notes, announced Sept. 29 that it was cons eS 
of a proposal for the purchase or reorganization of the company on a 
more favorable to holders of these securities than any plan yet suggested. 

In a letter to the Fisk bond and note holders, the committee 
that they withhold deposit of their securities under 2 
mmittee headed by Orrin Wood 


pe ae 
rcoerganization 
put forward by a coi . pending the farniekine 
of information bearing on certain portant features of the plan about 
which to date no idarmantion has been published and pending the publica- 
tion of oe of other plans now under consideration. The committee lists 
the following four points on which information is desired: 
1. t management is contemplated for the proposed new company 
and what are the qualifications and past record of such proposed manage- 
ment in the tire and rubber industry?. In this connection is there any 
peg to Mr. Swartout or Mr. Levy under the plan of Jan. 25 1932, and 
if so, what is the nature of such een aged a7 pe in what amounts and from what 


sources is such liability to be a 
2. What will be the ae lance sheet of the pro new company 
and will its financial pos Iiion sound? A forecast Prt the probable earning 


cages & § of the he proposed new company sould be presented. 
ion has been reached concerning the question as to whether 
the plant Bo gen squpment of bea ew Fisk Tire Fabric Co., or x other fabric mills, 


a5 to we ac by the new com ny? yments are 
dee) holders of Bonds of of the Fisk Wire Bobete i ee and what 
is an amount of 0 of other in connection therewith? 


4. e of the bonds and notes are deposited under, or 
piadosd col support, erent, the proposed plan and is there any reasonable prospect 
oO success 


Unless satisfactory information on these points is forthcoming, the oe 
stadt committee feels that the pueerent Ang 4 and note holders will be 


best furthered Ri withholding their securit m d t under the plan 
and accept: e full cash distribution on their securit samen of accept- 
ing t the com hee a of cash and securities pro by the pen 

he Eberstadt committee drafted the ori ‘= for a cash dis- 


tribution of 40% on the Fisk bonds ont notes, subsequently 
oq ted in principle by the other groups Following yy: institution of a 

eral court action in Massachusetts by the Eberstadt committee last 
ae petitioning for an immediate cash distribution, the Wood committee 
made public a reorganization plan calling for a distribution partly in cash 
and partly in anual ies of a new company.—V. 135, p. 1662, 1828. 


xa 522 West End Avenue Apartment Building.—Plan of 


Reorganization .— 


The committee for Ist mtge. serial 6% coupon gold bond certificates 
dated July 30 1924 has adopted and filed with the depositary a plan of 
reorganization. The principal amount of bonds now outstanding is $631,000 
with Jan. 30 1932 and subsequently maturing coupons attached. Of ‘this 
number as of Sept. 12 1932, $475,300 or more than 75% have been deposited 
with the depositary for the committee under the certificate holders’ deposit 
agreement. 

Summary of Plan of Reorganization. 

(1) Each holder of a certificate of deposit representing a bond with 
Jan. 30 1932 and segs wine = maturing coupons attached will be entlitled 
to receive in exchange therefor: 

For each bond of the denomination of — $1,000 $500 $100 
(a) 10-year cumulative income sinking 

pane mortgage bonds face amount aggre- 

gating 
(b) Voting trust ctfs. representing the 

following shares of common stock full 

OE DE- AURA © acc 6 cicbiessseacana~<% 10 shs. 5 shs. lsh. 

The aggregate of voting trust certificates thus given to holders of income 
bonds will represent 100% of the common stock ownership of the property. 

CPs committee may issue income bonds and voting trust certificates as a 
uni 

(2) The property will be sold at foreclosure sale and (in the absence of an 
outside bid which the committee regards as satisfactory) will be thereafter 
acquired by a new company formed by the certificate holders’ committee. 
The deposited bonds will be applied in part payment of the foreclosure 
purchase price. 

(3) The committee has arranged for a new loan the net proceeds of which 
may be applied together with other funds available to the committee for the 
reorganization (a) to payment of cash required to be paid on account of the 
foreclosure price including the amount distributable to non-assenting bond- 
holders, (b) to rehabilitation of the property, (c) to provide working capital 
substantially uivalent to six months’ real estate taxes and six months’ 
interest on the first mortgage, (d) to the payment of all necessary 
of the committee and expenses incident to the foreclosure, organization of 
the new company and to the reorganization, and (e) to payment of taxes in 
arrears with interest and penalties which approximate $25,000. In the 
opinion of the committee it would be unwise at this time to borrow more than 
enough to consummate this plan of reorganization. In view of the difficulty 
under existing conditions of gauging the future earning power of the property 
the committee is unwilling to jeopardize either the financial structure of the 
property after reorganization or the possibility for more adavantageous 
refinancing at a later date. 


Approximate Capitalization of the New Company. 


$1,000 $500 $100 


a First mortgage 6% due 1935, a | EERE RSE aig $135,000 
b 10-year cumul. oom me sin sinking fund mtge bonds (secured by 
second mortgage) , maximum - - __-_...--.------------------ 6. $61.000 


c Common stock with full vouné rights, maximum 
a The amount is estima It may be less than, but will not exceed 
$135, 000. b Redeemable in whole or in pss on 30 days’ notice at any time 
e new Ist mtge. at par and 


before maturity but after payment o 
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accrued ul. rest. c In order to insure unity.of control, the common 

Sigg will be aqua co voung iruntecg. =e ™A® 

Sereets soeal ate “IS-story fireproot mem pediiie arecsed there- 

; tha apartment 

on. On Dec. 31 1931, upon the application of the trustee, Central Hanover 

Bank & Trust Co., Herman B. tein was appointed receiver by the 

New York Supreme Court and he has since been operating the property 

through the former agents, S & Nassoit Management Corp. 
Bondholders’ Commitiee.—Nicholas Roberts, Chairman; Ralph C. Baker; 

James E. Friel; John L. Laun; Charles Ridgely; Joshua Morrision, Secy. 
Continental Bank & Trust Co. of New York, depositary. 


Gamewell Co.—Earnings.— 














itn ineadios nae, s2787i27  $038-639 $1.203-115 
oO) SS SES ener ss ; ‘ 203, 
Sneiiasaes income’ (aot)... i7: 41.757 54,346 
a $295,140 $980,396 $1,257,461 
| SEER EPR 98,277 138,5) 106,576 
Federal income tax__........_..__- 25,486 101,453 125,660 
SRE Sam BOSE Ree $171,376 $740,347 $1,025,225 
Previous surplus____.__.._________ 830,742 849,807 419,262 
Disc. on $6 cum. pref. stk. retired___ S08.) \aeae so Seas © 
ct NTE RSA NR Coie aie 1,006,174 $1,590,154 $1,444,487 
Convertible preferred dividends__-___ . 156,591 ¥ 1 ee > eee 
Common dividends________________ ‘ 96, 594,680 
Premium on $6 preferred stock retired § _____- eee.  Soekewm 
State excise taxes applic. to prior years BOE ce ese ee 
Surplus as at May 31__._....___- $621,472 $830,742 $849,807 
Shs. com. stock outstanding (no par) 119,304 119,304 118,928 
Earnings ci sinas cha oten biannabitanias ches $0.12 $4.85 $8.6 


Earnings.—For income statement for 3 months ended Aug. 31 see ‘‘Earn- 
ings Department”’ on a preceding 


page. 
Comparative Balance Sheet fay 31 


Assets— 1932. 1931. Liabilities— 1932. 1931. 
Cash, U.S. Treas. Accts. pay. &accr. $157,140 $250,561 
ctis., &c._..... $1,881,262 $1,635,875 | Div. payable- ---_- 38,897 188,9: 
Notes & accounts Res. for Fed. tax. 29,424 100,725 

rec., less reserve 668,478 1,185,113] Res. for 
Dep. with bids-__- 34,668 28,011 profits on install 
Inventories__.___ 1,455,848 1,836,009] mnotes._._..._.-.. 56,316 59,487 
Munic. notes & Demand loan....  ----.-.- 230, 
accounts receiv. 207,385  $ _..... Preferred stock... 2,355,990 2,409,953 
Pate a aS 145,748 | Common stock. ..x4,176,349 4,176,349 
Employees demand Paid-in surplus-_. 28,665 34,059 


190,810 256,742 | Earned surplus. --. 
142,916 129,942 


25,225 51,726 


621,472 830,742 











in susp_______- 209,920 235,622 
Develop. & exper. 
expense ______- 52,940 7 
Prepaid expenses. 41,441 125,759 
Life insur. policies 77,623 64,971 
Investments _____ 453,207 455,838 
Capital assets____ 2,022,527 2,073,662 
Pat. & franc is 1 1 
iia secs scal $7,464,254 $8,280,802| Total_....---- $7,464,254 $8,280,802 


x Represented by 119,304 no par shares.—V. 135, p. 1337. 


General Electric Co.—Employees Again Vote Unemploy- 
ment Relief .— 


The representatives of the employees at the Schenectady works of the 
company voted on Sept. 27 to continue through the coming winter the 2% 
deduction from wages in behalf of unemployment emergency relief. The 
council at the plant, made up of representatives of all the shop workers, 
took this action upon the expiration of the previous period for which the 
as | deduction had been maintained. 

vote on April 29 last the amount to be deducted on account of un- 
employment emergency relief was fixed at 2% instead of 1%, the company 
pons to contribute an amount << to that thus given by the employees. 

e employees have now decid to continue the 2% deduction until 
A 30 1933, if necessary, the gad to contribute dollar for dollar 

th the employees.—V. 135, p. 1664. 


General Motors Corp.—Frigidaire Sales Higher.— 
Frigidaire Corp. sales of household electrical refrigerators for the first 
20 days of September showed a 25% increase over the same period of 
t, according to H. W. Newell, Vice-President in charge of sales. 
This is contrary to custom, as September sales usually run about 10% 
below August. New models announced Sept. 1 have been a contributing 
factor, Mr. Newell stated. 


Places Office Workers on Five-Day Week.— 

The General Motors Corp. will place its office staffs in New York and 
Detroit on a five-day w beginning Oct. 1, it was learned yesterday. 
The plan will effect no cut in pay. 

The shorter working week 1 become effective for more than 10,000 
employees. Factories of the company, however, will continue on present 
schedules and any decision to extend the plan to office forces of the various 
divisions of the corporation will be left with each company, it was an- 
nounced.—V. 135, p. 1999. 


Gillette Safety Razor Co.—Litigation Settlement.— 

Judge Edward TP. Pierce of the Mass. Supreme Court, by agreement 
of the parties, has entered a final decree in the $21,000, suit of minority 
stockholders against the company and certain of its directors. By this 
final decree, John L. Hall, with whom certain funds entailed in the settle- 
ment were deposited, is now ordered to turn over to the company the two 
$62,500 notes made by the defendant Fahey, and the Fahey waiver 
and to pay out of the $400,000 cash deposited with him under the said 
agreement to settle the same, $307,880 to the law firm of Thompson, 
Spring & Mears and to pay the balance of $92,119 to the Gillette company. 

~4 aaree — YT seen that the bill in equity be dismissed without costs. 
—V. 135, p. : 


Grahanr Paige Motors Corp.—To Change Par.— 

The corporation advised the New York Stock Exchange that the 
list of 2d pref. and common stockholders will be taken at the close of business 
Oct. 6 for a special stockholders’ meeting to be held Oct. 24 to consider a 
change of common shares to $1 par from no par. 


New Director.— 
Edwin M. Ashcraft, Jr., has been elected a director to fill the vacancy 
caused by the death of Ray A. Graham.—V. 135, p. 2181. 


Great Lakes Transit Corp.—Smaller Pref. Dividend.— 
A dividend of 1% has been declared on the og cum. pref. stock, par $100, 
payable Oct. 1 to holders of record Sept. 28. Previously the com y 
made regular quarterly distributions of 1 #4 % on this issue.—V. 125,p.3649. 


Great Southern Lumber Co.—New Plant.— 

The Bogalusa Paper Co., Inc., of Bogalusa, La., a subsidiary, will start 
immediately to improve its plant at a cost of $1,250,000, it was announced 
on Sept. 24. Contracts have been given to the Westinghouse Electric & 
Manufacturing, Babcock & Wilcox, Mount Chemical Equipment and Dorr 
companies.—-V. 124, p. 3218. 


Guarantee Co. of North America.—E£ztra Dividend.— 

The directors have declared an extra dividend of $2.50 per share in 
addition to the regular quarterly dividend of $1.50 per e, both payable 
Oct. 15 to holders of record Sept. 30. Like amounts were paid on Jan. 15, 
April 15 and on July 15 last.—V. 134, p. 3988. 


Gulf Oil Corp.—Plans New Refinery.— 


The cor tion has announced plans to construct a petinney on Staten 
Island in New York harbor at a cost of $500,000.—V. 135, p. 


. 
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Harbison-Walker Refractories Co.—To De - Staied 
Capital.— fA Ee ye merge lsenit bye e 
of rhe New York Stock: as receive a notice from the company 
a share from $25 W135 oleae ae om de eT gerd os ee 
Humberstone Shoe Co., Ltd.—Earnings.— ity tk 

Years Ended July 31— 1932. 1931. 1930. . PY 
Seeviens waretin’ <3 Soot | “Oriana «SG 9Ber «= 4B Sat 
Life insur. surplus value enieatie stented Sama sate 2:800 

Total OE 193,181 ’ , , 

Sg Se” aS EE Sa 
Common dividends_____ 44,000 40,000 40,008 50, 

-on I gin dns + 4 Saige ea 3. SS 27,000 
Dom. of Can. income tax 10,432 8,327 6,328 6,466 
Pro fee MO i. ,305 GAT | Seabees \. 23> eee 
Sie Mi SO. CRN dis ws haan ee ak 4,403 

Balance of surplus... $137,444 $126,945 $97,477 $67,267 

anion ina nek 20,000 20.000 20,000 20,000 
Earns.per sh. (before tax) $3.31 $3.91 $3.83 $3.70 

Balance Sheet July 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
PRES 18,536 $121,671|Common stock... $379,344 $379,344 
Dom. of Can. bds Bee es Accts. & bills pay. 71,009 81,256 
Accrued interest__ 1,500 425 | Accrued charges_-_ 12,027 11,447 
Accts.receivable.. 108,306 61,711; Dom. of Canada é 
Inventory. ..__- 238,244 248,878| income tax_____  , Ae yee ss 
Real estate, plant Dividend payable_ 0,000 10,000 

and equipment. 162,435 168,527 MK oS auea 137,444 126,945 
Deferred charges__ 9,791 7,780 ‘ 

DOMe ad sen cuk $617,414 $608,992 5. a RES $617,414 $608,992 





x Represented by 20,000 no par shares.—V. 133, p. 2444. 


Industrial Rayon Corp.—Bookings, &c.— 

President Hiram 8. Rivitz states: 

“I feel very strongly that present prices should be maintained for the 
balance of the year without any change—and here are my reasons: 

‘In the first place nothing be ed by further advances, except to 
increase the desire on the part of the buyer to place orders in larger volume 
and for longer periods, in order to — under the wire, thus creating an 
artificial stimulus that is purely speculative. 

“In the second place, we are booked up solid for the balance of the 
year, and I take it that our competitors are in a like position and even if we 
were not to receive another order from now until Jan. 1 next year, we would. 
still have to continue our full production schedule for two to three months 
thereafter in order toreplenish our inventory, which is practically exhausted 
We feel, therefore, that it is indeed a hazardous business to t commit- 
ments so far ahead, which may or may not say put, and which depend 
entirely upon market conditions. 

“Price guarantees have been withdrawn, as you know, and I am not in. 
favor of the idea of having: our customers place orders with us that are 
purely speculative, and which we feel are based on the th that if the 
demand continues to be strong the orders will be executed, but if the demand 
falls off, cancellations will be the order of the day. 

‘‘T am opposed to a program which will result in loading up our customers 
with caarekendaee on which they may have to take a serious loss, and I am. 
not in favor of the plan to accept commitments several months ahead and 
sew up our production at present low prices.’’—V. 135, p. 1338. 


International Business Machines Corp.—To Retire 
$500,000 in Bonds.— 


The corporation will retire as of Jan. 1 1933 through the usual sinking 
fund operation $500,000 par value of its Computing-Tabulating-Recording 
Co. 6% bonds of 1941, it was announced on Sept. 27. The directors have 
authorized the deposit of sufficient funds for this purpose with the Guaranty 
Trust Co., trustee, in accordance with the company’s established policy 
of reducing its outstanding bonds from surplus earnings. 

As of June 30 1932, there were outstanding $1,954,500 par value of these 
bonds as compared with an original issue of $7,000,000 in 1911. The re- 
mainder of the issue has been retired out of earnings. The company has 
no other funded debt and no pref. stock outstanding.—V. 135, p. 2182. 


International Match Corp.—Debenture Holders May 
Lose Rights Unless Claims Are Filed Before Oct. 18—Trap- 
hagen Committee Warns of Danger.— 


The danger that a large number of debenture holders of the corporation 
will lose the right to have their claims against the bankrupt corporation 
recognized unless they file individual claims before Oct. 18 is ag out 
in a letter being sent out by the protective committee headed by John C. 
Traphagen, President of the Bank of New York & Trust Co. 

nder the bankruptcy law, the only claims of debenture holders against 
the bankrupt which are recognized and which are entitled to payment in 
whole or in part are those filed with the referee not later than six months 
after the adjudication, Since corporation was adjudicated a bankrupt on 
April 19 claims must be filed on or before Oct. 18. The bankruptcy law 
permits no extension of the time limit. 

“ Recently the Federal District Court upheld the right of the trustee of 
the debenture bonds to file a blanket f of claim for debenture holders 
who failed to act for themselves. The committee points out, however, 
that this decision may be appealed and if appealed and reversed debenture 
holders who have not Eins gana sg s of claim will lose their entire 
claim against the bankrupt corporation. 

medi ane 9 as many claims have been filed without deposit of bonds the 
as evidence, the letter emphasizes the fact that under the bankruptcy law 
the debenture bond itself must accom y the proof of claim. 

In order that holders may not lose the right to have their claims r - 
nized, the committee lists the following reasons why debentures should 
be deposited with it: 

(1) The certificates of deposit issued by this committee will be trans- 
ferable and saleable, whereas the referee is giving out only informal receipts. 

(2) This committee is working solely in the interest of debenture bond- 
holders, whereas the referee must act for all claimants impartially. This 
may be of importance if Swedish Match Co. and (or) Kreuger & Toll file 
large claims against some of the assets of International Match ‘ 

"8 This committee will endeavor to keep its depositing debenture holders 
informed of all important developments in the situation. 

(4) The referee will proceed to liquidate the bankrupt corporation unless 
a suitable plan of reorganization is adopted, and such plan can be pre 
and its adoption secured voy A by persistent and effective activities of a com-— 
mittee acting for debenture holders. 

(5) The greater the number of debentures deposited with this committee 
the more important will be its vote in speeding the orderly reorganization 
or profitable liquidation of the bankrupt estate. This committee represents 
a er aggregate amount of debentures than any other committee for 
International Match Corp. debentures.—V. 135, p. 2001. 


International Paper Co.—Kraft Liner Board Prices 
Increased .— 


The Southern Kraft Corp., a division of the International Paper Co., on 
Sept. 23, announced, effective at once that a minimum advance of $2.50 
per ton will be made on kraft liner board prices. On account of the recent 
competitive situation in some markets the advance will be more pronounced 
in those territories. This marks the first advance in container board price 
in more than 18 months. 

The announcement further states: 

“Southern kraft liner board manufacturers are running 100% capacity 
due to the increasing demand for their product. 

‘‘Because of minimum stocks in the hands of container manufacturers 
it is expected that the advance will be reflected promptly in shipping con- 
tainer prices. The container industry is a barometer of general business 
conditions as its products are used in practically all lines of manufacture and 
distribution such as food products, clothing, automobile accessories , tobacco 

roducts, drugs, glassware, electric appliances, radios, &c. 


» “The total annual output of container board is in excess of two million 
tons and the value of merchandise shipped in fibre board containers is 
several billion dollars."’ 
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Large Order Placed .— +e 

R. J. Cullen, President of the Seminole Paper Co., a division of the 
International Pa Co., on 29 announced the receipt from the 
Grocery & Oo. of an of paper, the e 
_ Order ever: in this country a j va ; e 
order is being filled at the ette is.) plant the company, which 


Marin 
is operating at capacity.—V. 135, p. 2182 
International Power Securities Corp.—Retiring $3,- 


935,000 Series B Bonds.— 


Announcement was made on Sept. 30 that this corporation, one of the 
largest of the companies chiefly interested in foreign public utility enter- 
prises, will retire on Dec. 1 next all of the remaining outstanding 647 
collateral trust gold bonds, series ‘‘B,’’ due Dec. 1 1954, secured by bonds 
of Union d’Electricite, Paris. A total of $3,935,000 of the bonds are out- 
standing in the hands of the public. The house of Aldred & Co. originally 
organized the corporation, and with its associates made the initial offering 
of its bonds in 1924 at 93%, to yield 7%. 

The company has four additional! series of bonds outstanding aggregating 
some $27,500,000, and there was some conjecture in investment banking 
circles as to what action may be taken on some of these issues in the near 
future, in view of the fact that they all have callable features in their 
indentures. p 

The 6%% series ‘‘B'’ bonds of 1954, which are now being called, will 
be redeemable at 104 and int. at the Bankers Trust Co., 16 Wall St., 
New York City. 

The corporation's annual report for the fiscal year ended Sept. 30 1932 
is now in the course of preparation and will not available until later in 
the year. The last published annual report for the year ended Sept. 30 1931 
showed a net profit of $467,986, after all fixed charges and expenses. 

Simultaneously, J. E. Aldred, President of the corporation, announced 
several changes in the board of directors and in the executive committee. 
As a result of these changes the two executive bodis are made up of the 


following: 
Board of Directors.—J.E. Aldred, Charles E. F. Clarke, Arthur V. Davis, 
John McHugh, Charles L. Moreau, Howard Murray, Nevil Ford, Ernest 


B. Tracy, W. H. Potter Jr., Charles A. Stone, Gerard Swope, J. A. Walls 
and Fifield Workum. 

Executive Committee.—J. E. Aldred, Charles E. F. Clarke, Arthur V. 
St ae Gerard Swope, Nevil Ford and Fifield Workum. 
—Vv. ,p. ; 


International Shoe Co.—Orders Increase.— 

Orders received by this company since the middle of August have been 
26% srenter than those received in the same part of last year, President 
W. H. Moulton announced on Sept. 27.—V. 135, p. 1669. 


International Silver Co.—To Increase Operations .— 
e compary ncreasing production and is preparing to operate its 
plants full time, with an increased working force. Normally the company 
employs 4,000 persons. The plants had recently been operating about 40 
hours weekly; the full time schedules will call for 50 to 55 hours weekly. 
At the Derby n., factory the working force has been increased to the 
maximum and a night shift has been added. 

This increased activity is seasonal, since approximately 60% of the 
company’s business comes in the second half. is year orders are better 
than a year ago, and President C. R. Garindor anticipates that the 1932 
business will be better than that done in 1931.—V. 135, p. 1669. 


Interstate Equities Corp.—ZIncreases Investment in 
Distributors Group, Inc.—See latter above.—V. 135, p. 1669. 


Jewel Tea Co., Inc.— Sales.— 

! vio. End. Sepi.10— 1932—4 Wks.—1931. 1932—36 Wks.—1931. 
Geiss. 3. Scents ete a -. $792,210 $930,519 $7,612,326 $9,481,741 
Avg’. no. of sales routes 1,33 1,323 ,o35 ,303 

Collections for the four weeks ended Sept. 10 1932 indicate an improve- 
ment, use the decrease is 14.86% compared to a year ago, while the 
decrease for the 36 weeks is 19.72%. This is further shown by the fact that 
the current four weeks collections of 1932 increased 4.84% as compared 
to the previous four weeks, while the same weeks in 1931 show a decrease of 


27% 

Sales of the 83 stores of Jewel Food Stores, Inc., a subsidiary for the four 
weeks ended Sept. 10 1932 were $299,674. Sales of the Jewel Food Stores, 
inc. for the 26 weeks ended er 10, with an average of 82 stores were 
$2,197,185.—-V. 135, p. 1669, 1502. 


Kaufman Department Stores, Inc.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend normally pay- 
able about Oct. 28 on the common stock, par $12.50. Distributions of 
20 cents each were made on April 28 and on July 28 last, as against 25 cents 
per share previously each quarter.—V. 134, p. 2534. 

Kaufmann Department Stores Securities Corp.— 
Seeks to Eliminate Fized Sinking Fund Payments.— 

The holders of § tage | 54% collateral trust notes dated June 15 1928 
will meet on Oct. 28 for the purpose of amending Section 1 of Article V of the 
Indenture by poy: 4 therefrom an 
corporation to make to the trustee (the 
fixed sinking fund payments required 
1933, Nov. 1 1933, May 1 1934 and Nov. 1 1934, but preserving therein 
the requirement that the corporation shall on each such Nov. 1 and May 1 
pay to the trustee, for the sinking fund, a sum in cash equal to the total 
net income of the corporation for the six months’ period ending on each 
such date.—V. 127, p. 115. 

(S. H.) Kress & Co.—Exztra Dividend Payable in Special 
Preferred Stock.—The directors on Sept. 29 declared a divi- 
dend on the common stock, payable in 6% special preferred 
stock at the rate of 50c. for each common share and the regu- 
lar qorrteny cash dividend of 25c. per share on the common 
stock, both payable Nov. 1 to holders of record Oct. 10. 
A stock distribution of like amount was made on Nov. 1 
1927, Nov. 1 1928, Nov. 1 1929, on Aug. 1 and Nov. 1 
1930, on May 1 and Nov. 2 1931, and on May 2 1932.— 
V. 135, p. 1833. 


Lawyers Mortgage Co., New York.—J/nterest Paid.— 

The company on Sept. 30 mailed 12,200 checks totalling $1,803,700 as 
pa ag By y MY emepatesa aenene. ane certificates. Spree. 
about $21,000,000 to 27,000 clieate —V 135" > 640. at aren van eee 
_ Lefcourt Realty Corp.—Suspends Dividends.—At a meet- 
rm | of the board of directors held on Sept. 27 no action was 
taken with respect to dividends on the $3 conv. pref. stock 
and on the common stock, both of no par value. The last 
regular quarterly payment of 75 cents per share on the senior 
issue was made on July 15. 

The company on Aug. 15 last paid a dividend of 20 cents 
per share on the common stock, as compared with 40 cents 
per share previously each quarter.—V. 135, p. 641, 141. 

(The) Lehman Corp.—Net Asset Value.— 

The net asset value of the capital stock of this corporation was reported 
to have been $63.50 a share at the close of business on Sept. 23, comparing 
with a low point of $47.30 on June 27 and a high of $66.92 on Sept. 7.— 
V 135, p. 640. 

(Louis K.) Liggett Co.— ‘Seeks Readjustment of Its Rents.— 
See Drug, Inc., above.—V. 129, p. 139. 


MacAndrews & Forbes Co.—To Cut Capital.— 


The stockholders will vote Oct. 25 on approving a proposal to 
capital to 32,385 from 40,000 shares of preferred ant to 536.104 frome 


covenants or agreements of this 
nion Trust Co. of Pittsburgh) any 
to be made on Nov. 1 1932, May 1 
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Oct. 1 1932 
shades of comin SK, It's to the commen 
pn agen 10 $10 par, et Ree ee cede ine cas new 


(Alice Foote) MacDougall, Inc.—Receivership Continued 

Federal Judge Francis G. Caffey has continued the Irving Trust Co. 
and Allan McDougall as receivers for the company until Nov. 15, when 
a will be ——- of creditors to determine plans for the future. 
—V. 134, p.3 4 


Manufacturers Casualty Insurance Co.—37'4 Cents 
Dividend .— 


The directors have declared a dividend of 37% cents per share on the 
new cap‘tal stock, par $10, equivalent to the 15 cents quarterly previously 
= - the old stock. The dividend is payable Oct. 3 to holders of record 


The co. recently reduced its cap'tal stock, par $10, to $1,000,000s from 
$2,500,000, two new shares being issued in exchange for each five shares 
held.—V. 135, p. 1503. 


Metal Bos Co., Ltd. (England).—T7o Complete Acquisition 


of British Can Co., Ltd.—Increases Capital .— 

The shareholders have approved a resolution to increase capital to 
£2,050,000 from £2,000,000 by the creation of 50,000 7% cum. preference 
shares par £1 each. The new shares have been created to complete the 
acquisition of the entire capita] of the British Can Co., Ltd., which was 
formed in 1929 under American auspices. Hitherto, the Metal Box Co., Ltd. 
owned all the capital of the British Can Co. with the exception of 80,340 
7 4] Y £1 preference shares. 

t is stated that the output of the Metal Box Co., Ltd., of cans for fruits 
and vegetables for this year has already reached record figures. 


Miami Copper Co.—Dropped from List.— 

The capital stock of this yr gf was dropped from the list of the Boston 
Stock Exchange on Sept. 30, the Boston transfer agent and registrar being 
discontinued.—V. 134, p. 2736. 


Miller & Lux, Inc.—Interest Deferred.— 

Holders of the ist mtge. 5% bonds of 1945 and secured 7% notes of 1935 
are notified that directors have decided to defer payment of interest due 
Oct. 1. Two committees have been organized to make a study of the 
affairs of the company and to recommend a program to be submitted to 
— Ly ——— No deposit of securities is asked at this time. 
—V. 134, p. 2736. 


Mohawk Mining Co.—Production Suspended .— 

President Lunsford P. Yandell on Sept. 28 issued the following statement: 

‘*On Sept .12 a severe subsidence of the ground surrounding the lower 
levels of company’s No. 6 shaft at Mohawk, Mich., caused mining opera- 
tions therein to be suspended. The crushing was due primarily to the 
fact that ground in the Ahmeek Mine on each side of and below these 
lower levels has long been mined out, and with min operations in No. 6 
more closely approaching the shaft, pressure had rapid! 
badly faulted rock through which the lower part of the shaft was driven. 

he ones developments and a continuation of subsidence led to the 
withdrawal of all mining machinery and equipment. It is now apparent 
that, with subsidence still continuing, damage to the shaft is so extensive 
as to make its reopening and repair unlikely in the face of excessive risk to 
employees and large expense. For some time Mohawk had been mining 
only the exceptionally rich ground served by, No. 6 shaft and with this 
new development, production has ceased.’’—V. 135, p. 641. 


Nash Motors Co.—Sales Exceed Shipments .— 

Operations of this company during its third fiscal quarter which closed 
Aug. 31 were at the restricted rate typical of activity in the industry as a 
whole, and were further influenced by the company’s extremely conservative 
policy of manufacturing only on actual orders from dealers. 

Indicative of Nash’s conservative policy of shipments is the fact that its 
sales to dealers during the three months ended in August, which probabl 
totaled about 2,500 cars, ran approximately 50% below domestic reta 
deliveries as indicated by new passenger car registrations. 

However, the shrinkage in the demand for automobiles this summer 
carried Nash's volume of business to the lowest level for the year, with 
the third quarter’s business comparing with sales of about 10,000 cars in 
the three months ended May 31, and with a little less than 4,000 cars in 
the quarter ended Feb. 29. 

Despite the extremely low level of overhead expenses of this company 
and the bulwark to earnings provided from the income on its substantial 
investment in Government securities, the sharp drop in volume during the 
quarter indicates the likelihood of a decline in profits from the already re- 
stricted levels of the two preceding quarters. In the May quarter net 
income was $322,281, or 11 cents a share, on the 2,730,000 no par shares, 
while in the February period net profits were $211,927, or 7 cents a share. 
A restrictive factor on earnings in the second quarter was a charge of about 
$300,000 for new model expenses, which was probably lacking in the 
August quarter. 

In the August quarter of 1931, when volume amounted to about 16,500 
cars under the stimulus of a new model introduction early in the period, 
as age cotaiee $1,906,751, or 70 cents a share (‘‘Wall Street Journal’’). 
—Vv. 4% “ 


National Bellas Hess Co., Inc.—Committee for the Pro- 
tection of Preferred Stockholders Issues Letter on Status of Old 
Company .— 

Burnstine, Geist, Netter & Hirst, Counsel for the preferred stock- 
holders committee, have issued a circular letter to the holders of nd 
ferred stock dealing with the status of the receivership and of the plans 
affecting the company. The letter states in part: 

‘*Firstly, practically all property, except real estate belonging to the 
Company . has been liquidated. 

**Secondly, practically all of the lease liabilities amounting to millions 
of dollars have already been cancelled or are now being adjusted. 

**Thirdly, the good will, name, and mail order lists have nm disposed 
of. The history and details of this transaction are as follows: 

**Some time ago a group of former employees of National Bellas Hess 
Co., Inc., sought our co-operation to devise a plan whereby they could 
acquire the mail order business of that corporation. At about the same 
time, proposals for the purchase of the mailing list were being made on 
behalf of Spiegel, May, Stern Co., Sears, Roebuck & Co. and the Chicago 
Mail Order Co. 

‘*With the approval of Irving Trust Co. and Edward E. Cody, equity 
receivers of National Bellas Hess Co., Inc., and their counsel, we carried 
on negotiations with the said group of former employees and their counsel 
and financial backers, and were finally.successful in negotiating an offer 
which was submitted to the U. 8. District Court, along with the pro- 
posals of the others above mentioned. After a full hearing and discussion 

efore the Court and after further modifications of the offer, as suggested 
by us and agreed to by the offerors. U. 8. District Judge Frank J. Coleman 
adopted our recommendation that the proposal of the group of former 
cumoxess was most advantageous to the stockholders of National Bellas 
Hess Co., Inc., and on July 13 1932 Judge Coleman made an order directing 
the acceptance of that offer. That offer was more advantageous than 
the others because it afforded to the stockholders of National Bellas Hess 
Co., Inc., the best opportunity for realizing a substantial amount from 
the mail order assets, whereas the other offers would have involved a sale 
of such mail order assets for less than their real value. The accepted 
offer also the payment of $100,000 by a chattel mortgage upon 
all of the assets transferred. Furthermore, it was the only offer which 
made provision for a lease upon the Kansas City real estate, thus making 
Possible the preservation of that property as an asset. 

“Title has been closed in accordance with the terms of the order of 
Judge Coleman. : 

‘“‘We cannot say at the present time when or how distribution wil be 
made to the stockholders of the old corporation. The 300,000 shares 
of stock of the new corporation and the $100,000 chattel mortgage are 
now part of the assets of the receivership estate of the old corporation. 
There are still outstanding claims asserted against the old corporation. 
Provision will also have to be made with regard to the existing mortgages 
on the Kansas City real estate and also on the New York real estate. 

“As to the value of said 300.000 shares of the new company stock and 
the possibilities of receiving payment in full of the $100,000 chattel mort- 
gage. we submit to you the following facts: 


‘We are reliably informed that the new corporation is to secure the 


financing of approximately 1,000,000 shares of the stock of the new cor- 


a 
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Poration, and that a of the proceeds has already been paid in to the 
new tion. It is that the new corporation will receive 
at least $1,000,000 in cash from the sale of its stock. In view of the fact 
that the new corporation has acquired extremely valuable assets of the 
corporation at very advantageous terms, and, in view of the further 
fact that the new corporation will operate upon an overhead expense 
quite sma'] in comparison to that of the old corporation and will be operated 
and conducted by key men of experience and ability formerly co 
with the old corporation, successful operation of this business by the 
new corporation, in our judgment, should follow. . 

“If this occurs it is our opinion that the Kansas City property will be- 
come an income-producing asset of the old corporation, or will, at the option 
of the new corporation, be sold for a substantial sum; that the 300,000 
shares of the new corporation stock, if not previously sold for $600, 
pursuant to the option thereon referred to above, will develop into an 
asset which should be of substantial value, in view of the fact that this 
block of stock will constitute approximately one-sixth of the total capitaliza- 
tion of the new corporation; that the $100,000 chattel mortgage indebted- 
ness will, of course, be paii in full, : i 

‘‘Thus, matters are approaching a point where it may be possible to 
effect a complete reorganization of the old corporation, mainly as a holding 
corporation, and to take over the assets of the receivership estate for the 
benefit of the stockholders, thus terminating the receivership, and what 
is more im nt, the receivership expenses. It will greatly facilitate 
the accomplishment of this purpose if all the preferred stock is deposited 
under the deposit agreement of the committee which we represent. The 
difficulties met by the old corporation by reason of its charter provisions 
cannot be overcome except through a complete reorganization which it 
is possible to accomplish in the present receivership action, at no greater 
expense than what has already been incurred. By depositing your stock 
you get the benefit of the committee’s representation in the management 
and you will facilitate a complete reorganization of the old corporation. 

‘Stockholders who have not already deposited their stock are asked 
to do so by sending them by registered mail to the Geponttary . Title Guaran- 
tee & Trust Co., 176 Broadway, N. Y. City.”—V. 135, p. 999. 


National Bellas Hess, Inc.—Voting Trust.— 

The 300,000 shares of common stock of the new company which have been 
delivered to receivers of the old company as a part of the purchase price of 
the old company’s assets, have been placed in a voting trust for one year, it 
was announced on Sept. 16 by Geist, Netter & Hirst, Counsel for the Com- 
mittee of preferred stockholders of the old concern. These shares and a 
$100,000 chattel mortgage payable in five years are now part of the assets 
of the receivership estate. 

The receivers have agreed that they will not distribute or dispose of the 
300,000 shares of new common for a period of one year during which former 
employees who organized the new company will have an option to buy the 
stock at $2 a share. 


Bellas Hess Catalogue Out.— 

National Bellas Hess unas this week begun distribution of its new Fall 
Sales Book and by Oct. 15 will have 2,500,000 copies in the hands of a 
selected list of customers. Through advantageous purchases and con- 
tracts made at the lowest levels in years, prices, according to President Car] 
D. Berry, average from 10 to 15% under those recently established by other 
leading mail order companies, although normal profit margins have been 
maintained. 

In discussing the outlook for Fall business, Mr. Berry says, ‘‘Our reports, 
covering operations of leading companies in the mail order field, show a 
decided upturn in business during the past two or three weeks, reflecting 
the recent improvement in buying power in the rural communities in the 
West and Middle West where this system of merchandising is most popular. 

“As a result of this general improvement, and particularly because of 
the low price level we have been able to establish, we anticipate an excellent 
Fall trade for National Bellas Hess. Catalogue inquiries recently have 
been at the rate of from 800 to 1,000 per day, with a total of 1,600,000 since 
the last issue, which is another indication of the trend. 

‘‘Furthermore we are fortunate in having no old inventory to move, our 
offerings being of fresh stocks of merchandise, chosen with a view to meeting 
the latest style trends and requirements, and concentrated on items which 
lend themselves to profitable mail order selling, in competition with other 
systems of retailing.’’ 


Orders Gain Heavily.— 


President C. D. Berry on Sept. 28 stated that the company’s fall business 
was showing a steady increase, with daily orders fully 50% above original 
estimates. Five hundred additional workers had been —~ loyed in Kansas 
Oy ond ~?* Jeena would be materially increased, Mr. Berry added. 
—v. , Dp. ‘. 


National Industries Shares.—Ezchange Removes from 
List Shares Formerly Sanctioned.— 


The New York Stock Exchange announced Sept. 28 that it had removed 
National Industries Shares, series A, from the list of investment trusts 
of the fixed or restricted management type whose securities may be dis- 
tributed by Stock Exchange firms without objection by the Exchange. 
The shares, which will expire in 1955, are sponsored by the National 
Industries Shares Corp., the depositor company.—V. 135, p. 999. 


National Share Corp.—E£ztra Dividend.— 

The directors have declared an extra dividend of 614 cents per share and 
the regular quarterly dividend of 43 %4 cents per share on the class A com- 
mon stock, par $25, both payable Oct. 10 to holders of record Sept. 30. 
Like amounts were paid on April 10 and July 10 last. Nine months ago an 
extra distributions of 31 14 cents per share was made on this issue, as against 
6% cents extra in each of the two preceding quarters.—V. 135, p. 309. 


Nelson Bros. Bond & Mtge. Co., Chicago.—Receivership 
Plea Dismissed.— 

A petition for receivership for the company was dismissed before Circuit 
Judge Joseph Burke at Chicago Sept. 24 after the company had paid 
a $169 judgment. ‘The suit had been brought by the Sorg Printing Co. 
The Nelson company controls radio station WiBO, the Western Television 
Corp., and the Nelson Brothers Keaity ‘rust Co. 


New England Hosiery Co.—Payment to Creditors.— 

Creditors recentiy received a first diviues.a of 244% under an order of 
the Supreme Court at Providenee, k. I. 

New York Investors, Inc.—Larnings.— 


_ For income statement ior 4 aid 0 wo0.tis endeu June 30 1932 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 134, p. 4169. 


New York Shipbuilding Corp.—Listing of Participating 
Stock $1 Par Value (Non-Voting) in Exchange for No Par Shs.— 


The New York Stock Exchange has authorized the listing of 344,500 
shares of participating stock (par $1) on official notice of issuance, in 
exchange for outstanding shares of participating stock without par value. 

Comparative Consolidated Balance Sheet. 
June 30°32. Dec. 31°31. 








June 30°32. Dec. 31°31. 
Assets— 3 $ | Liabdtlities— 3 ~ 

CO ne eg 2,802,511 3,761,959 Notes payable 11,768 11,768 

Acc’ts receivable_- 22,657 26,534 Accounts payable. 323,092 799,618 

Contr’ts in process 1,507,949 1,147,607, Dividend payable. 37,538 38,780 
Mat'ls & supplies. 558,762 686,650, Accrued payroll, 

Marketable securs. iuterest, &c.... 261,272 287,493 
& accrued int..a2,496,794 2,493,938) Adv. pay. ree'd on 

Other assets. ---_-- 1,625,077 1,442,944 contr. in process 1,651,584 1,093,879 
Property & plant b13,785,900 17,171,541) Notes pay. (due 
Goodwill & pats_- 1 1 more than 1 yr. 

Deferred charges. 69,103 24,912 a’ter date). -- 23,536 23,536 

Fuaded debt----- 4,322,700 4,322,700 

Res. for conting-. 135,911 1,081,347 

7% pret. stock... 2,151,000 2,216,000 
Partic. & founders’ 

a eae c12,135,299 12,637,795 

BAR pallets 1,825,056 4,243,238 

nS 22,878,754 26,756,155 EE, aint teseiasanes 22,878,754 26,756,155 





a Market value, $1,235,000. b After depreciation of $9,230,034. 
< Represented by 344,500 no par participating shares and 185,500_no par 
founders’ shares.—V. 135, p. 2004. 
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North Station Industrial Building, Inc.—Deposits of 
Bonds Urged—Digest of Reorganization Plan.— 


The holders of the first (closed) ——— 6% sinking fund gold bonds 
are advised by the protective committee that approximately 75% of the 
outstanding bonds have now been deposited under the reorgani 
plan dated July 22. Undeposited bondholders are urged to deposit their 
bonds with the depositaries. 


A digest of the reorganization follows: 


The protective committee for the holders of the 1st (closed) mtge. 6% 
sinking fund gold bonds (interest on which maturing April 1 1932 was 
not paid), after extended negotiations and with the San of the 
Boston & Maine RR., has formulated a plan of reorganization. 

This bond issue was created in 1928, and is secured by a mortgage (subject 
to certain easements and other similar rights) upon a tract of land situated 
immediately east of the Boston & Maine RR. Station in Boston, and the 
modern 13-story, reinforced concrete building erected thereon. The 
Boston & Maine RR. is a tenant occupying three floors of the building 
for its general offices, and has substantial property interests in the im- 
— vicinity, comprising what is known as the North Station Develop- 
ment. 

Due to general business conditions, and in line with the experience of 
other similar properties, the revenues arising from operations have been 
drastically reduced. As a result, North Station Industrial Building, Inc., 
the owner corporation, was unable to meet the April 1 1932 interest er 
ment, and on the basis of current income it appears that defaults are likely 
to continue indefinitely unless the plan is adopted. 

Subject to the consummation of the _— of reorganization which in- 
volves a reduction of the interest rate from 6% to 5% Pe annum, and 
an extension of final maturity from April 1 1948 to April { 962, the Boston 
& Maine RR. has to lease the entire building at an annual net 
cash rental sufficient to pay the annual interest charges and to provide 
,% ‘he. : a adequate to retire the entire principal of the bonds by 

D' - 

The plan contemplates that the bonds are to be secured as heretofore 
by a mortgage on the rh ad? now mortgaged and in addition thereto, 
- to ap aed to the efits of a proposed lease to the Boston & 

ne . 

The plan contemplates that when and if it shall be declared effective, 
the Boston & Maine RR. will pay to the committee a sum equivalent 
to interest at the rate of a annum for the period from Oct. 1 1931 
to April 1 1932 on all depos bonds, in discharge of the interest coupons 
maturing April 1 1932 appertaining to such bonds. In order to avoid 
the necessity of raising money from the bondholders or by pl the 
coponses bonds to defray the costs and expenses incident to the plan 
it is provided that this fund may be used by the committee for costs and 
expenses, any excess to be accounted for to the depositors. It is antici- 
pated that the amounts so received, with the other payments to be made 
to the committee by the railroad, will be sufficient to effect the consum- 
mation of the plan without further expen<e to the depositors. If, however 
such costs and expenses should exceed such sums, the depositors will 
then be required to contribute only such excess. The depositors are in 
essence, therefore, receiving the benefit of interest for the period from 
Oct. 1 1931 to April 1 1932 and will receive interest from the latter date 
if the plan is consummated. 

The committee is convinced that the speedy consummation of the plan 
is essential] for the protection of the bondholders and for their best interests. 
The obligations of the railroad are contingent upon the deposit of sub- 
stantially all the bonds as provided in the plan. The bondholders are 
therefore urged to deposit their bonds at the earliest convenient opportunity. 

Bonds should be deposited with Central Republic Bank & Trust Co., 
208 South LaSalle St., Chicago, or with Old Colony Trust Co., 17 Court 
St., Boston, as depositaries for the committee. 

Commitiee—James A. Cathcart, Chairman (V.-Pres. Central Republic 
Co.), William H. Potter Jr. (V.-Pres. First of Boston Corp.), Louis H. 
Schroeder (Vice-Chairman Centra] Republic Co.). John C. Kiley (Boston, 
age oF Curtis B. Woolfolk, Secretary of the committee. 134 South LaSalle 

A cago. 

At mien yo there are $2,126,000 bonds outstanding. The plan may 
be declared effective when 90% of the bonds have been deposited. 


Lease of Building to Boston & Maine RR, 


For the pur of providing additional] security for the yoymens of 
interest from time to time accruing on the bonds, and of providing eee | 
fund for the retirement of bonds, the company is to give and the railr 

is to take, a lease covering the entire mortgaged property for a term to 
begin as of April 1 1932, and to end not sooner than such time as the prin- 
cipal of the ds, ether with all interest thereon at the rate of 5 
per annum, shall have m paid in full, or in 30 years from April 1 1932, 
whichever is the shorter period, at an annual net cash rental of $138,190 
payable in equal monthly installments of $11,515.84, plus, as additio 
rentals, an amount equivalent to taxes, insurance premiums, repair and 
maintenance charges, and other expenses incidenta] to the proper and 
efficient operation of the mortgaged property (such lease to contain the 
usual provisions for a just and proportionate suspension or abatement of 
the rent and, under certain circumstances, termination of the lease, in case 
of fire or other unavoidable casualty or loss of the leased property through 
condemnation proceedings). The company is to assign to the trustee, 
and the railroad is to consent to the assignment by the company to the 
trustee, of the rentals payable under the lease; such assignment to pro- 
vide for assignment to the trustee of the annual] net cash rental of $138,- 
190, payable in equal monthly installments of $11,515.84, and to provide 
also that, at the option of the railroad, the railroad may pay, for the 
account of the trustee, said monthly installments to such depositary as 
it shall determine but upon such terms that said depositary shall remit 
semi-annual installments of $69,095 with all interest accrued .thereon, 
to the trustee at least 10 Gone prior to each Oct. 1 and April 1 after the 
plan shall have become finally effective. In the event the railroad shall 
so elect to pay to a depositary the monthly installments of rent accruin; 
between semi-annual interest payment dates upon the bonds, the raiinand 
is to cause the funds so deposited to be remitted to the trustee and in 
case such depositary shall at any time or times fail to remit to the trustee 
any such semi-annual installments, the railroad is to remit the same to 
the trustee in order to provide funds for the semi-annual interest and 
sinking fund payments upon the bonds. The trustee is to be authorized 
and directed to use all such funds coming into its hands to such extent as 
shali be necessary for the semi-annual interest payments, and to be author- 
ized to use any excess thereof for the retirement of bonds as provided in 
the plan and as to be provided for in the trust deed. 

For the purpose of providing for the management of the mortgaged 
property, the railroad is to sub-lease the property to the company for 
such term and upon such conditions as may be agreed upon. subject to 
the express condition, however. that said sub-lease shall in no event operate 
to prevent the rental under the aforementioned iease from the company 
to the railroad being available at all times for the payment of interest 
and the retirement of bonds through operation of the sinking fund.— 
V. 134, p. 3109. 


Old Colony Life Insurance Co.—Receivership.— 

A receiver for the company has been appointed in Circuit Court at Chi- 
cago by Judge William B. Brothers on a petition filed by the Attorney- 
General's office. Judge Brothers appointed Alvin 8S. Keys of Springfield 
receiver. The petition set forth that the company, which has $26,000,000 
insurance in force, was allegedly insolvent, and that the continuation of the 
business would be hazardous to policyholders. Liabilities were stated to 
be $1,620,518 and assets $5,920,914, consisting largely of frozen real estate. 


Park Chambers, Inc., N. Y. City.—Foreclosure.— 

The Irving Trust Co., as trustee under an $300,000 bond issue secured by 
a mortgage on the Park Chambers, at the southeast corner of Sixty Avenue 
and 58th Street, filed a foreclosure suit in New York Supreme Court Sept. 
21 against Park Chambers, Inc., N. and C. Christatos and others. he 
complaint states that total payments of $522,708 in principal and interest 
have been made and that there are now $598,000 in bonds outstanding. 

The complaint alleges that the defendant corporation permitted a default 
resulting in the termination of a 21-year lease held by N. and C. Christatos, 
and that they then took over the property. The present suit is based on 
a default in sinking fund payments and interest, leaving a total of $615,940 
due —V. 116, p. 2646. 


Parke, Austin & Lipscomb, Inc.—25c. Pref. Dividend.— 

The directors have declared a dividend of 25 cents per share on the $2 
cum. conv. partic. pref. stock, no par value, payable Oct. 15 to holders of 
record Oct. 1. A like amount was paid on April 15 and on July 15. 

After payment of the above dividend accummulations will amount to 
$1.25 per share.—V. 134, p. 4672. 
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Park Mortgage & Ground Rent Co., Baltimore.— 
Receivership.— 
Del., and Frederick J. 
"an d-and William Purnell F Hui, all of Baltimore, Od. have been 
ap inted receivers in Chancery 


tall insolvency was filed asflled againat th an y by E Ry 
Court t aa by 4g y- , although solvent within the meaning of Nati 
was insolvent in the sense that it could not meet maturing 
ieee. . 134,p. 1 


Parmelee Transportation Co.—Interest Payment.— 
President Levin Rank announced that the semi-annual interest on the 
6% debenture bonds, due Oct. 1 will be paid.—V. 135, p. 1506. 


Peerless Motor Car Corp.—Earnings.— 
For income statement for 3 and 9 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3290. 


Penn-Mex Fuel be Ph sage hae woe ge e i 
A special dividend share lared on the ca) 
able Oct. ite Fit Fond of record Sept. 29. This company is 


The N h-~ Gore ‘Penn Ot ar admitted trading privileges 
e New x 

the new capital stock with a par value of $1 a share. The issue will be 
dealt in on a when, as and if issu e new stock is to be 


for the old $25 value ca, tal stock on a share for basis 
with » notice eddressed pany race ae = a on Sept. 17. —V. 135, p. 2004. 


Phoenix Securities Corp.— Annual Report.— 

Philip De Ronde, President, reports in substance: 

Valuations set forth on the balance sheet are market values in the case 
of securities poten] market quotations and nominal values for ge other 
assets whose act values are not ascertainable and against which accord- 

y full reserves nave been provided. These assets carri 
uired b y corporation under its original management. 

In connection with the statement of ca nd the surplus and income, the loss 
the ne er Ons a in value during 
2,253,870, result almost 

pa ry 


entirely from investments made under Me —- t, and only 
$31,396 of such loss and depreciation occurred with respect to to securities 
ac quired under the t management. $1,371 ‘O81 4 = Cpnucaton 
was due to the decline in the market value of 38.900 sh erred 


and 72,658 shares of common stock s. 
acquired under the previous manegeinees , and which your directors have 
not believed could be advantageously aaa’ 37,058 shares of such common 
stock had been taken by the eric: management as collateral for the obli- 
tions of members of the Hahn Syndicate, and are therefore considered 
erein as having been 4, seguired by the previous ma management, altho’ 
pig ‘in on March 25 corporation <t public acutio held to 
he primary liabilities of the delinquent Syndicate members. $562,500 
of the loss resulted from the ale, in March of this yer, to Atlas Stores 
Corp. of the 45,000 shares of its preferred stock owned by your c rporation, 
at a price of $20 per share. because of conditions then existing and the fact 
that there was no market for the stock, your directors believei the sale to 
be in the interests of your corporation and the price received a very fair one. 
In addition to investment, above specified in Hahn Department Stores, 
{nc., carried at its market value of $1,014,138, your tion under its 
previous ma ement acquired large blocks of ‘stock of the Autocar Co 
can the Gre eld Tap & Die Corp., carried by the present management 
at nominal values. The total investment in the stock of these three com- 
panies by the previous management was $7,653,736. As of Aug. 31 1932 
they were ed on the books of your corporation at $1,014, ‘tio. which 
represents a shrinkage from cost of $6,639,595, or about $62 per share 
on the outstanding preferred stock. In view of your pe nena eal s large 
original investment therein, your present directors and officers have given 
much of their \ and attention to the affairs of these three companies 
and members of your board of directors and officers are also members of 
their respective boards of directors, and, in two cases, members of their 
executive committees. Each of these three c ations has been seriously 
affected by the business depression, but, with the assistance of your repre- 
coments each of them has drastically reduced its cost of operation and 
ed its affairs so that it is in no financial difficulty and furthermore 
should a show a marked improvement upon a reasonable approach to normal 
usiness 


Upon ‘the claim of your corporation against P. & W. Creditors Corp., 
which is also carried at the nominal value of $1, no further paves has 
received since the receipt of $200,000 mentioned in the report to 
ponte for the ge ny year ended Aug. 31 1931, but further substantial 
in due course. 
ay oy’ yuestion ———— minimizing the expenses of your 
the shes of specie consideration by your directors. or the fiscal 
ended , corporation’s expenses were $208,103; for the f aont 
year ended Pe be 3 i932, the nthe exp were $139,807, a reduction of over 
one-third. The major items i the expenses for 1932 were: Executive and 
office salaries, $46,199; New York and Delaware taxes, $27,007; legal and 
accounting charges and disbursements, $25,870; stock transfer and registra- 
tion fees and disbursements, $12,552; rent, blanket inourance. and special 
services, $21,659, and miscellaneous ex 609. The New York 
and Delaware taxes are fixed by law. e yoy eaador and registration 
fees, which were $12,552 for last year, are solely dependent upon the 
activities of the stockholders themselves. The other expenses for the 
fiscal year ended Aug. 31 1932, stated above and totaling $100,248, are 
controllable to some extent and have in fact been further reduced; at the 
t ~ mage —— particular expenses are running. at the rate of about 


70,000 
on Gessens. felt justified in investing about $500,000 of c ation’s 
fends =e the past few months and will continue to invest weaila ble cash 
y market conditions in their opinion warrant 

"fate phy 31 1931 corporation has purchased 20,669 shares of its pre- 
ferred stock for retirement at an average cost of about $14 = snare: the 
106.581, of shares of preferred stock outstanding on Aug. 1932, was 
irectors have been approached by various interests proposing to acquire 

a oe interest - corporation, with the suggestion te Saepans 
board of directors resign and é give control to such minority interest. Direc- 
tors LM, however, r hand over control of corporation in this man- 
ner to any minority feo ap. iy bbe as they are under an obligation to 
otect to the best of th ability the interest of the numerous, widely- 
Mistributed. small stockholders of this tion. Directors believe that 
it is possible that these or other interests .= waning a small investment in 
the common of corporation, eg at a nominal 
value, could purchase enough common stock to “ae working control of 
the corporation, and thus control the resources of tion of a value 
far greater than the amount which would be expend aded tc comh uisition. 
Directors believe that such a result would be detrimental to the interests 
p the ine stock pensers, mony of whom bought their commor stock at $12.50 
a 5o ingly, in er to safeguard the stockholders 

from suc! fe and at the request of a number of stockholders, 
directors approved of the organization of a voting trust and in July of this 
ear an invitation was issued to stockholders to participate therein, so 
at those stockholders who apqroved of the present management could 
help to insure its continuance ithout the prior approval of the holders 
of 4 majority in amount of the voting trust certificates, the voting trustees 
me not vote any of the stock So meee 7 with them excepting for the election 
irectors at each annual meet of stockholders. “The um od 
of the os trust is for 10 years okie is the gtatutory, period under the 
Laws of the State of Delaware under which pl nines is inco eases. 
The voting trustees, however, who are member of present board of d' 
have retained the right to terminate the voting trust at an earlier date oad 
it is their intention to terminate it when in ae Veew opinion the protection of 

the ean P dg tecnd songer req - 

Oppos tion e voting trust figs nod the form of communica- 
tions from A. W. Porter, and a committee apparent! headed by him. 
Mr. — was connected with the firm of Prin hitely at the time 


Hahn Tonatement } ring Inc. 


ration has penne 


corporation's preferred and common stock was ya] to the public. He 
oom not a appear on the records of the corporation as a stockholders. It 
is possible that certain minority interests associated with Mr. Porter may be 


seeking to obtain control of corporation , a development which your directors 
consider as not in the best interests of our stockholders. nf 
It is still the unanimous opinion of directors that the best interests of 
peer apn will y 2 served —— the Cupeins ¢ of their stock under the voting 
in exchange for voting trust certificates, which can be done b one 
ms ayes tes duly endorsed in blanket to the Colonial Trust » 57 
liiam S8t., York. 
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Securities Having Quoted Market Values on August 31 1932. 























No.of Shs 
or. Face 
Amount. Stocks. Amount 
BOO <Agporttam TOROCG- TD a us ows ccs dbe ci criicncinnns $39,508 
2,000 Chrysler Corporation, common. .------------------ 32,7 
Ses  Capowial TI Obi ssi wiadick ascentssusoesonn shiv } 26, 
844 Newkroy C MOM. 2 acc ew ec nnnsnsnensess f 
100 Co 1 Seestonans Trust, conv. preference op- 
tional series t ad ok nn wc etencnins den tile hs matin « 7,600 
40 pire Trust Co. .....---.----2----6- 2 2-se sane 1,130 
200 Fairbanks Morse, common. ----------------------- ,125 
700 General Cable, preferred ---..--..------------------ 4,000 
1,830 Glidden Co., 7% preferred ----------------------- 137,250 
3,500 Grand ee EE A A RS ALLE NE ‘ 
72.658 Hahn Dept. Stores, common (2,712 shares subject to 
option agreements at prices in excess of $10 per sh.) 236,138 
38,900 Hahn Department Stores, preferred - -------------- ,000 
3,650 International Nickel of Canada, Ltd., common... --- 36,490 
1,600. . Tunew’s, 10:5 CONOR. 5 ccd dieds oss wehecce nc cses 33,000 
1.000 Louisville Gas & Elec. A, common-.-___..--------- 21,750 
10,000 National Dairy Products, common-----..---------- 225,000 
1,000 North American Co., common--_.-..-.------------ 37,875 
800 Phillips Petroleum, common----_---..--.---------- 5,800 
600 Texas Coreen AI 5a ei en ea te wits anaes es ds 9,900 
400 Union Carbide & Carbon, common___------------- 10,700 
500 United tion, preferred Pad cnc ih eicb icine eo ed blastn eta 19,250 
10,700 L.A. Young Spring & Wire, common.--_-_-.-.-------- 96,300 
Te SON 3s hati Gisreia taco che obtain w wiles $1,798,018 
Bonds. 
$37,000 Beneficial Ind. Loan Corp., conv. debs. 6s, a oe ,785 
50,000 Brooklyn Manhattan Trans. Corp., series A, 68, 1968 42,750 
49,000 Chicago Great Western RR. 4s, 1 “athe ytcateaaees 480 
50,000 Dodge Bros., Inc., conv. debentures 6s, 1940-------- .250 
42,000 et Natural Gas Co. Ist mtge. 6% gold. notes, due 
Jan. 1934 (including bonus stock) ----_-..-.------ 39,900 
200,000 N. “a. 1939" ° special corporate stk. notes, 6s, due Mar. 202,064 
5,000 Philadelphia & Reading Coal & Iron Co., 20-year 
prem debentures 6s, 1949___.--_---------- 2,725 
Fe Dik iim deh ce ened anew canine $385,954 
Statement of Capital Surplus and Income, Years Ended Aug. aa 
1932. 1931. 
Interest on bonds, bank balances, &c., received---. $9. 465 
Cash dividends received............----------- 56,758 2,041 
DYNO SENN a cab nesdbécdcnennctcccan ae weed 
TORRE. 6 ic ncitiitnicnnnvinn dBi wha ane $300,176 $615, 
i iinciin ce died back eaekbeouceake 139,807 208,1 
ha Se eaciareia la Ries aaa eat ale dia hate $160,369 $407 ,403 
Dividends declared on preferred stock. .....---.- 175,407 324,413 
i ic A Se ds ou Spnatigy cei nk i asad iad ag I> go de ds Seam def$15,038 $82,990 
Balance of capital ee (and income) at Aug. 31, 
wabasbed (based n carrying securities at mar- 
ket Gp er B a oe > ovatinale at that date)..-._ 1,340,156 4,832,812 
Excess of stated value of . stock purchased and 
retired (su uent to ug. 31) over cost thereof 79,769 1,120,243 
Credits m reduction of stated value of 
ca eat = ta F BP ER wa nesidnietciinin : . wegue 7,511,500 
Cr from neGuenes af stated value of 
$3 pfs. ae ref. stock, series A__._..---.-- Lzer ieee.) “eesins 
Amounts renliaed on assets ‘sooviewslar reduced to 
SE GM on  iiccehcmcéecoenen > tennnae / © See ee 
eee Ns is ancien dadinacmnpawes $3,381,773 $13,547,547 
Loss on me of securities for year ended Aug. 31 (on 
basis of original cost, this loss would amount to 
$1, 225 359 BO ND cis cag araiace as ois hese iene ee a 631,138 262,686 
Reduction of securities in margin account with 
Prince & Whitely to market on Oct. 9 1930, the 
date of the receivership (on the basis of original 
cost this reduction would amount to $1,965 677) ii 1,290,623 
Reduction of securities owned at Aug. 31 to market 
quotations (where available at that da ME, chino 1,622,733 2,670,368 
a as at Aug. 31 to reduce certain 
ties not ha quoted market values 
to et value of $1: 
Autocar cores ee edblese | dence 2,677,859 
Greenfield a Tap & Die Corp. common.-_....---. ------ x 
Whitefield Citrus Corp. investment written off.. -.-.-- 134,017 
rockway Motor Truck preferred-_-_......--.-.-- Se. -. .< teen 
Miscellaneous securities_......--.----------- ------ 226,095 
Reserves vided as at Ai 31 1931 to reduce 
other assets . uired eo to Oct. 16 
1930) to nomial y ues ues of $1: 
Claim against P. & W. Creditors’ Corp._...--. ------ 3,371,952 
Claims participants mts in Haba i... mmamaie 178, 
Foster, De Fremery notes......-.--. ------ 667 Bad 
Reserves for age & ‘De Frem Roy hae A a PRI 50,000 200, 
Balance at Aug. 31 carried to balance sheet_... $1,069,663 $1,337,473 
Balance Sheet Aug. 31. 
Assels— 1932. 1931. TAabilities— 1932. 1931. 
CI ok tusisin tai nese $1,036,537 $811,630|Payment for secs. 
Securities owned ..a2,183,976 4, 764. 610} purchased ....- See. .* eaanad 
Notes rec. (secured) 58,825 74.390 Div. payable on 
Demand loans-_--- c2 a aS” eae oe $95,438 
Cc dni dinintienc b2 2|Accts. pay. & accr. 
Divs. rec. and int. Mabilities...... 31,973 13,532 
“Eee 19,368 27,838|Res.for conting’cies 250,000 200,000 
i insur. and Preferred stock. _ 11,158,260 43,208,750 
Pape RG 4,386 2,886/Common stock. - - e856 ‘000 856,000 
woes & fixt’es 1,650 1,704|Capital surplus... 984,993 1,309,345 
py eee DRS PSs $3,304,746 $5,683,066] Total......-.--. $3,304,746 $5,683,066 





2 183.074) se uoted market values (at rower 4 of a & market 
spite At $2,183 securities not aww quoted venues. 
toter Oc. commen as Cons, B2 77 860): 46 O17 “shares 


cost ); shares 

Truck (at cost, ); $24, 900 ‘Gity of Brigantine, 
N. J., 6%, 1932-1 (cost. $23,760). b Sinima- Ww. 

-, amount of (including interest), $3 587 8 ,807; settled under Plan 

ition for amount receivable to extent of 15%, $538,171; ved, 

,000; balance, $338,171; amount received to extent of 10% subordi- 

, $358,780; certificate of indebtedness, $2,690,856 (no: A $i) 

(2) Hahn Syndicate Gplance, Wonk ,136) nyt reserve to reduce to 

yas 1. ae os ., $198,918; De Fremery & 

178, 077: total, S376 9 984; values, 


- common 


to reduce to ‘nominal 


$378 bs dk ted 'b 158" 360 shares value), inclu 

100 - h 7 (stated value $25 = er share). a, ames 
bi SP 000 six Le Bo, pet eoates val i-value $1 per anaes) € Represented by 
ps 5 55C0 eneres in Greneury. of $3 convertible prefer- 


Po stock (par $10) — ling ® iss. DP. D829. 


Pick Barth Holding Corp.—Possibility of a Default in 
Principal and Interest on 6% Notes.—A. G. Becker & Co. 
and the Manufacturers’ Trust Co. in a letter to the holders 
of 6% 3-year collateral trust notes due Jan. 1 1933 and (or) 
of 6% 5-year notes due Jan. 1 1935, of Pick Barth Holding 

rp., says in connection with the offer of the Atlas Corp. 
to Pray sae these notes: 
byt ie ne Coep.. the outgrowth of a paprate annermsine extebied ts 1923 
part through th 


a Foes n 
other investment 
ther holdings, wy 7 in the Goldman 
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The Pick Barth Ho . at the present time holds a large block of 

the Goldman Sachs Mating Gorn shares. The offer of Atlas Corp. to 

holders of Pick Barth piney Reed ¢ notes arises out of its desire to increase 

further its interest in the Go . The Pick Barth 

Holding Corp has other miscellaneous assets, inclu industrial real 
" , &c., which are difficult to value at the present time. 

Based on the nce sheet of Pick Barth Holding Cerp., as of Jan. 31 
1932 and the letter of Pick Barth Holding ose: enc with our letter 
of Sept. 7 1932, we are of the opinion that er prevailing conditions it 
will be impossible for the Pick Barth Holding Corp. to convert sufficient 
of its assets into cash before the end of the present year, to pay wae nc ine 
and interest on the 6% 3-year collateral trust notes, due Jan. 1 1 , or the 
interest due Jan. 1 1 on the 6% 5-year notes. 

This offer, therefore, gives you an opportunity to exchange your notes, 
which are facing the possibility of default, for shares in a prominent invest- 
ment company. The notes which you hold are not listed on any exchange 
and have a limited market, whereas the stocks of Atlas Corp. are traded 
in actively on the New York Curb Exchange. 

Based on the financial statements referred to in our letter of meh 7 
1932, and the statements contained in the letter of Pick Barth Holding 

., and in the offer of Atlas Corp., enclosed with our letter to you of 
Sept. 7 1932, it is our opinion that the interests of the noteholders will be 
served by the acceptance of this offer. 

In order to accept the offer ww should forward your notes promptly 
to the Commercial t Co. of New Jersey, as depositary, with the letter 
of transmittal duly executed, designating whether you wish to exchange 
your notes for the preference stock or common stock of Atlas Corp. 

A substantial number of owners have deposited their notes under the 
oy * the Aties NFP. (See also under latter company in V. 135, p. 2178.) 
—V. 135, p. . 


Plymouth Oil Co.—Listing of Common Stock.— 

The New York Stock Exchange has authorized the listing of 1,050,000 
shares (par $5) common stock, which have been issued and are now out- 
standing in the hands of the public, except 59,539 shares which are held 
by the company and have not been retired. 


Earnings for Calendar Years. 1 1930 
$3.738.418 $5,851,622 
1,535,683 1 7 


Gross earnings 














Royalty, oper. adminis. and eral e Seta ga »781,736 
0 etc mga area dass tec "990 
SELIG LRT EES DANGERS 467,518 556,052 
Cost of cig | non-productive & abandoned wells_ 76,623 4,795 
Intangible drilling costs__...............------ 19,157 142,218 
Leases surrendered. ._._..............._._.-..- 134,167 38,869 
Loss on sale of capital assets_____..._..._.__-__- 16,765 10,633 
Matador Development Co_____._._.----- Eee pee 
eae a eee 39,927 168,318 
ee Mr ae es ie $1,180,512 $2,944,346 
meee sone to minority stockholders of 
B EE 2 REEDS Oe aden ee ere eae 355,499 756,439 
me applicable to Plymouth Vii Co___-.--_--_ 825,013 2,187,907 
— per share on 1,050,000 shares of Plymouth 
A IM i os en ee $0.785 $2.083 
Surplus Account Calendar Year. 
ek, NRE Ree RS eee Ciera $4,242,292 $3,936,300 
Adjustment, depreciation for prior years on gasoline 
SER PR Soa) dig wth «cts eae cae ae oe ee Cr161,645 
Earnings for year (as above) ...._._...-.-------- 1,180,513 2,944,347 
RP OES h pe Rey aps St, Sipe A ele ad $5,422,805 $7,042,292 
Divs. paid to min. int. by Big Lake Oil Co... --. 427,500 700,000 
Dividends paid by Plymouth Oil Co__.___------ 525,000 2,100,000 
PMD h5 o has wii Gosetsie Sai cd, Se $4,470,305 $4,242,292 


For income statement for 6 months ended June 30 1932, see ‘‘Earnings 
Department’’ on a preceding page. 

Comparative Consolidated Balance Sheet. 
June 30 '32. Dec. 2 31. 
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The debentures are convertible at any time up to or at mati ‘into 


urity 
no par common at the rate of 25 common shares for each $1,000 principal 
amount of debentures.—V. 134, p. 1596. 


Quebec Investment Co.—Trustees Are Appointed.— 

At a meeting of the creditors of this company, Alastair A Gowan of 
Montreal was appointed permanent liquidator. 

The following were chosen as trustees to carry on the affairs of the 
company: T. D. McManus, representing the Bank of Montreal; B. L. 
Carter ae the Royal Bank of Canada: R. H. Price rerouens 
the Price family; H. E. O'Donnell of Montreal, and W. J. Morton of 
Quebec, and J. P. A. Gravel, K.C., Quebec, legal counsel.— V . 135, p. 2185. 


Reliable Stores Corp.—Pref. Dividend Deferred.— 
The directors recently decided to omit the quarterly dividend due Oct. 1 


on the 7% cum. Ist pref. stock, par $100. The last r uarterly pay- 
ment of u% was made on this issue on July 1.—V. ie p 2883. 


Remington Rand Inc.—Increasing Factory Payrolls 50%. 
President James H. Rand. Jr., Sept. 26 says: ‘‘We have t month in- 
creased our factory payrolls by more than Oe. 

By Oct. 1 eight of our major plants will working four days a week. 
Although our output will be greater than our increasing sales, we intend to 
keep going, in the belief that a larger inventory of finished goods is a sound 
investment in the light of present facts.’”-—V. 135, p. 1836. 


Republic Steel Corp.—Patent Suit Dismissed.— | ne 

ismissal of a patent infringement suit brought by Dr. Frank A. ren- 
wald, an inventor and the American Ma sneee iteel Co., and Sowthern 
Manganese Steel Co., exclusive licenses of the patent, against the Republic 
Steel Co. has been ordered by the United States C it Court of Appeals 


ato ake ld claim perf etallurgical furnace f 
r. Fa wald c ed to have ected a m or 
the Republic com used his 


annealing steel sheets, and cha y had 
idea without his permission. e Court held that the evidence showed 
in the formation of 


there were others besides Dr. Fahrenwald con 

the furnace, and that as Dr. Fahrenwald was not the “sole inventor, 
he was not entitled to the damages and profits he claimed from the Republic 
company.—V. 135, p. 830. 


Reynolds Spring Co.—Over $1,000,000 of Orders on 
Hand—Workers Being Recalled.— 


President Charles G. Munn announced on Sept. 27 that the company 
now has more than $1,000,000 worth of orders on hand for its new ‘‘Bonny- 
ware” line of household utensils and that large-scale orders aggregating 
between $2,000,000 and $3,000,000 are now pending, with the prospects 
that a portion of these will be closed within 30 days. The company, 
a leading manufacturer of cushion springs for automobiles 
and furniture for many years, as well as of a variety of other articles, began 

roduction of the new line four months ago and large-scale production early 
n September. Nation-wide distribution of the line has been already 
secured through ctically every large chain store system in the country. 
The erent rehired 350 employees early in September, and this week 
announced the employment of 800 more by Oct. 15. The ‘*Bakelite 
plant in Jackson is operating 24 hours a day seven days a week. 

‘‘We are confining our present efforts to distribution through the large 
chain store systems and negotiating large-scale orders, most of which run 
above five million units. e expect to announce shortly completion of 
several contracts whereby we will supply these companies with from 
5,000,000 to 30,000,000 units of special articles we have designed for them 
and which be given to ey mg ee of their products,’’” Mr. Munn said. 
‘Our first such order has already been closed for 8,000,000 units, but for 
competitive reasons the company has asked us to withhold announcement 
of it untilit is ready to distribute them with its product.”’ . 

For income statement for 3 and 6 months ended June 30 see ‘“‘Earnings 
Department” on a preceding page. 


Consolidated Balance Sheet June 30 (Including Subsidiaries) . 














Assels— ~ June 30°32. Dec. 31°31. 
0 eee 1,009,670 633,472 Tiabilities— $s BJ 
Accts.receivable-. 675,526 646,013} Accts. payable... 300,842 355,368 
Notes receivable_-. 141,346 84,515 | Federal income tax 19,964 39,927 
Divs. receivabie_ 1640 45 Notes payable.._-. 560,000 636,500 
Crude oil__..-.-- 114,411 168,471 | Dividends payable 262,500 ----.-.. 
Gasoline -....-.-- 3, 2,022| Interest received 
Material & supplies 256,139 277,323 but notearned.. --....- 299 
Mtge. receivable - 4, ,500 | Notes payable due 
Leases, developm’t November 1934. 850,000 850,000 

& equipment - - _ 12,036,426 11,857,191 | Reserve for Federal 
Furniture & fixture 34,558 32,511 income tax----. 199,366 208 ,272 
Reagan Co. Pur- Reserve for depre- 

chasing Co. stk. a RE RS 3,889,947 3,761,884 

carried at a nom. Reserve for deple- 

VOM. 02sec cce 1 Bt CMB cise eects 2,182,776 2,091,079 
Excess of the par Reserve for insur- . x 55, 

val. of Plymouth Capital stock o 

Oil Co.’s cap.stk. subsidiary com- 

over the par val. pany not held by 

of the cap. stock Piymouth Oi] Co 1,000,000 1,000,000 

of Big Lake Oil Capital stock out- 

Co. & oil and gas standing __--._.. 5,250,000 5,250,000 

leases for which Donated surplus... 452,502 452,502 

such Plymouth Earned surplus: 

stock was issued 2,250,000 2,250,000} Amount due min. 

Cash payments in stkhdrs of sub. 

addition thereto 458,080 458 ,080 company.... 730,799 747,808 
Plymouth Oil Co. Amount due con- 

CRE..n.ccikaascu 1,231,236 1,189,743 sol. companies 4,146,408 3,722,497 
Loring Oil Co. stk. 638,500 605,000 
Matador Deveilop- 

ge a en re ee 
Republic Oil Refin- 

ing Co. stock... 177,500 105,000 
San Angelo Nat’l 

Bank stock _-__- 3,500 3,500 
Deferred charges.. 854,436 853,857 

Tete. os stises 19,905,388 19,171,199! Total......-... 19,905,388 19,171,199 





—V. 135, p. 1002. 


Pressed Steel Car Co.—Bond Retirement Plan.— 

The oupony has a plan to meet the maturity on Jan. 1 1933 of the 
balance of its 000,000 10-year 5% convertible gold bonds, which amounts 
to about $4,956,500. The company proposes to offer 25% of the principal 
amount of the bonds in cash and the balance in 15-year 5% convertible 
debentures, due Jan. 1 1943. The debentures were authorized under a 
trust agreement to the New York Trust Co., as trustee, on Jan. 1 1928. 

The offer expires Nov. 10 1932, unless extended. It will become effective 
only if in the discretion of the company a sufficient principal amount 
of bonds outstanding are deposited for exchange. 

As only debentures of denominations of $1,000 and $500 are authorized 
to be issued under the trust agreement of 1928, the company has arranged 
with the New York Trust Co. for it to issue its certificates of interest in 
Pressed Steel Car Co. 15-year 5% debentures for any amounts deliverable 
in less than $500. The certificates will be porete to bearer, non-interest 
bearing, in denominations of $125, and in the aggregate principal amounts 
of $500 and $1,000 will be exchangeable at the office of the trustee for 
definitive debentures of a like principal amount with the July 1 1933 and 
all subsequent coupons thereto appertaining attached. It is expected 
that a market will be established for the certificates. 

President F. N. Hoffstot says: ‘‘The unfavorable condition of the 
industrial bond market has made it im ible to sell these debentures 
at a price which would be to the best interest of the company and its 
security holders.’’ 

Total net assets as of Dec. 31 1931, applicable to the debentures, after 
giving effect to acceptance of the offer + all the holders of the bonds, 
sould aggregate more than $9,000 for each $1,000 debenture outstanding. 

Mr. Hoffstot adds: ‘‘In view of the asset protection, the company’s 
well established trade position and satisfactory record, which resulted over 
a period of 33 years in average net earnings of approximately $1.460,000 
a year, the de tures are, we believe, a thoroughly sound investment 


and one which with the return to more normal conditions will offer con- 
siderable possibilities of appreciation, due to the convertible feature." 





Assets— 1932. 1931. Liabilities— 1932. 1931. 
Fixed assets-_.-_-- $2,497,560 $2,456,971 | Common stock and 
“etapa 24,608 19,205} surplus...-..-.- x$1,550,039 $1,869,856 
Accts. & notesrec. 244,425 322,005 | Funded debt--.--- 450,000 450,000 
Accrued int. rec. - 362 240| Notes &accts.pay. 336,967 138,884 
Inventories - - - ~~ - 268,970 322,856 | Accrued wages, &c. 29,127 20,156 
Investments... --_- 167,897 124,066| Accr.int. payable. -.-.--- 7,885 
Adv. to officer... -....-. 11,302 | Reserve for doubt- 
Inv. for employees 66,765 63,537 ful accounts, &e. 28,088 179,364 
Patents, good-will Deprec. reserve... 760,700 666,529 
& development. 1 1|Res.forlossoninv. 107,106 8 --.---- 
Deferred charges_ 40,514 12,490 | Contingent & ex- 
perimental exp. 49,072 = --.--- 
nes cowed $3,311,101 $3,332,674! Total_....-.--- $3,311,101 $3,332,674 


x Represented by 148,566 no par shares, valued at $1,233,726, less 566 
hee treasury, valued at .436, and surplus of $320,749.—V. 134, 
Pp. A 


Rhokana Corp., Ltd.—Ezchange Offer.— 

The arrangement by which this corporation is to issue 1,080,000 common 
shares in exchange for its £4,500.000 outstanding 7% debentures was ap- 
proved by the stockholders on Septj 21. 

The basis of exchange is 24 shares of £1 par for each £100 of debentures. 
This means the retirement of the debentures at a price of 120%, as the 
shares have an assumed value of £5.—V. 135, p. 2005. 


Ruhr Housing Corp.—Bonds Drawn for Sinking Fund.— 

Dillon, Read & Co., as fiscal agent, announce that $33,000 of Ist megs. 
674 %o sinking fund bonds have been drawn for redemption on Novy. 1 for 
si fund pu: . Payment will be made at par at the office of Dillon, 
Read & Co. in New York. At the option of holders, principal and interest — 
may also be collected in London, England, at the office of M. Samuel & Co., 
Ltd. , in pounds sterling, or in Amsterdam, Holland, at the office of Men 
sohn & go" Amsterdam, in Dutch guilders, or in Basle or Zurich, Switzer- 
land, at the office of Societe de Banque Suisse and of Credit Suisse, in Swiss 
francs, or in Stockholm, Sweden, at the office of Skandinaviska Kreditaktie- 
bolaget, in Swedish kronor, at the buying rate in London or Amsterdam or 
Basle or Zurich or Stockholm, as the case may be, for sight exc on 
New York City on the day of presentation for collection.—V. 134, p. 2544 


St. Joseph Stock Yards Co.—Reduces Dividend.— 


A quarterly dividend of $1 per share has been declared on the no par value 
onmalen pay payable Sept. 30 to holders of record Sept. 20. istribu- 
tions of $1.50 per share were made in preceding quarters.—V. 131, p. 2911. 


Savoy-Plaza Corp.—To Redeem Outstanding Debentures .— 
The corporation announces that it will redeem all of the outstanding 10- 
year 5% % sinking fund gold debentures maturing Feb. 1 1938 at 1024 % 
and int., this being the redemption price specified in the trust agreement. 
On Oct. 26 1932 all outstanding debentures will become due and payable and 
interest will cease on the same date. Holders, may if they desire, presert 
debentures at the office of the trustee, the National City Bank of New 
York, 55 Wall Street, in advance of Oct. 26, in which event they will 
receive interest to the date of presentation.—V. 135, p. 1837, 1340. 


Scranton (Pa.) Life Insurance Co.—Halves Dividend.— 

An annual dividend of 24% has been declared on the capital stock 

ar $10, payable Oct. 1 to holders of record Sept. 15. | From 1926 to and 
fact. 193% t e company made regular annual distributions of 5% each. 


Seatrain Lines, Inc.—Seatrain Means New Rail Rivals— 
Missouri Pacific Stockholding to Aid in Competition with 
Southern Pacific.—I .-S. C. Commission Approval Sought.— 


The ‘‘ Wall Street Journal’ Sept. 29, had the following: 

The Missouri Pacific RR. and the Texas & Pacific Ry. have asked I.-S. 
C. Commission for a formal finding which will approve the ownership by 
these carriers of stock in the Seatrain Lines, Inc., which will shortly begin 
to operate a car ferry service. 

Commencing Oct. 6, the Seatrain Lines eepone to operate a car f 
service between Havana, Cuba, and New leans, La., on the one ha 
and to New York City on the other. The movement of the car ferries will 
be from New York to Havana and thence to New Orleans. 

Commission must find that ownership by the railroads of stock in this 
water carrier will not be prejudicial to interstate commerce. The issouri 
Pacific owns 1,674 shares and the Texas & Pacific 1,673 shares of class A 











2350 


stock. The authorized capital stock of the Seatrain Lines is 100,000 shares 
of toms A ne per common. of which i shares have been issued, and 
16,000 shares no par common class ‘‘B’’ s i . 

Application of the roads was necessitated by the fact that Seatrain’s 
Lines in October will become an inter-State carrier with the inauguration 
of service roe rt. iy tt ag York and thereby come under the 

jurisdiction of the I.-8S. C. on. 

’ The Missouri Pacific and the Texas & Pacific each have a 7% stock 

interest in Seatrain Lines, Inc. This stock was bought by the Van Sweringen 

roads in order that their southwestern carriers might compete with the 

Southern Pacific on rail-water shipments from the southwest to New York. 

ae vmgen ny S a Sees the Morgan line, which operates between New 
leans and New York. 

Purchase of the stock also was made so that the Missouri Pacific and other 
Van Sweringen lines could better compete with the Panama Canal on 
transcontinental shipments. No other railroads besides the Missouri 
Pacific and the Texas & Pacific owns stock in Seatrains. 

Seatrain will offer competition to the railroads on the movement of freight 
from New York to New Orleans. According to the President of the com- 
pany, Graham M. Brush, this competition will not be as great as factions 
ogo the car ferry lines contend. 

e admits that the operation of Seatrain Lines will reduce the revenues 
of interior railroads in that they will lcse out on their portion of through 
rates by not obtaining the intermediate haul. On the other hand, he pointed 
out that the railroad delivering freight to Seatrains would receive the local 
rate for delivering the cars to the ports and in this way would receive a 
greater amount than they would get as their part of a through all-rail rate. 

Up until now Seatrain, Inc., has not had to file tariffs with the I.-S. C. 
Commission. The only boat it has been operating for the last four years was 
oneewhich plied between New Orleans and Havana. e : 

is one boat carried more than twice the freight of all its competitors 
combined. The competitors include the United Fruit and other fleets. 

In October, Seatrain will place in service two additional boats, which will 
carry 100 freight cars. All three boats will operate over the same route; 
that is, between New York, Havana and New Orleans, and New Orleans, 
Havana and New York. 

Seatrain’s boats are the fastest freighters afloat. They can make the 
trip from New York to New Orleans via Havana, unloading and taking on 
cargo at the latter port, and arrive in New Orleans on the sixth morning. 
Steamships operating direct between New York and New Orleans make the 
trip in six days. Seatrain ferries load and unload in a few hours, while this 

es its steamship competitors several days. 


Seatrain to File Tariffs Soon. 

The company plans to file tariffs with the I.-S. C. Commission in the 
near future and have its two additional boats in operation by Oct. 6. The 
steamship companies opposing it have refused to invite Seatrain to become 
a part of their conference. This has made it necessary for Seatrain to work 
out its own tariffs. 

The competing steamships contend that Seatrain shouJd charge con- 
siderably higher tariffs than they do on account of the speed of its service, 
while some railroads claim that Seatrain should charge as much as the 
railroads. The latter level is about twice the present water rates. 

Mr. Brush says that he developed the idea of Seatrain after he made a 
study of the costs of ordinary steamship service which showed that North 
American lines were spending in terminal expenses 50 cents or more out of 
ev dollar received. Seatrain spends about 10% of its dollar receipts for 
loading and unloading freight cars on the sea carrier. 

It is expected that the cost of working up its own tariff schedule will cost 
Seatrain about $50,000. 


Securities-Allied Corp.—Offer to Holders of Non-Voting 
Common Stock Renewed.—See Atlas Corp. above.—V. 135, 
p. 1341. 


Seeman Brothers, Inc.— Reduces Quarterly Dividend.— 

A quarterly dividend of 62% cents share has been declared, payable 
Nov. 1 to holders of record Oct. 15. From Nov. 1 1929 to and including 
ana. 1 1932, dividends were at an annual rate of $3. The reduction was 
decided upon, in the face of indications of some improvement in the volume 
of the company’s business, because the greatiy Teducs gpvices of commodities 
handled have affected the dollar volume of sales with a’ consequent reduc- 
tion in profits, it was announced. 

Year End. June 30— 1932. 1931. 
Gross earnings -- - _ -- ~~ - $2,827,987 $3,062,024 
Selling, adm. gen. exp. 

inc]. prov. for Fed. inc. 


1930. 1929. 
$3,415,213 33,650,930 




















RE ii os wie ae a 2,454,904 2,624,548 2,758,452 2,867,826 
et earnings -------- $373 ,083 $437 476 $656,761 $783,104 
Miscellaneous income _ _ - 54,791 34,604 37,138 33 ,664 
Net income--------- $427 ,874 $472,080 $693 ,900 $816,769 
Davee... ~~ -- 341,850 367 ,575 375,000 375,000 
Net surplus__--_---- $86 .024 $104,505 $318,900 $441,769 
Adjustments _----_---- Dr128,741 Cr721 Cr3,105 Dr2,268 
Prev. capital &surplus_. 4,327,981 4,222,754 3,900,749 3,461,248 
Balance, surplus -_-- -_- $4,285,264 $4,327,981 $4,222,753 $3,900,748 
Earn. per sh. on 125,000 
shs. of no capital stoc $3.42 $3.77 $5.55 $6.53 
Balance Sheet June 30. 

Assets— 1932. 1931. Liabtlities— 1932. 1931. 
Fixed assets. -- ~~~ x$141,493 $155,100! Capital stock--_-_y$2,000,000 $2,000,000 
GEES cas we 821,035 1,005,888 | Surplus. -_--_______ 2,285,264 2,327,981 
M’kt’le secur Sundry time dep. 

intoerest........ 603,793 419,013 & misc. payables 50,225 51,338 
Corporation’s own Accts. pay. & let- 

capital stock... 445,345 200,073 ters of credit __ 50,424 149,655 
Accounts receiv... 1,036,764 1,296,972|}Com. payrolls & 

Inventory _-..-_- 1,480,020 1,668,185 other acer. liab. 81,312 85,878 
Def. & oth. assets. 112,682 58,255) Accr. & est. Fed. 
Good-wiil....-.--. a oles & State taxes--__ 83,433 86,219 
Divs. payable--_-- 81,975 89,100 
Res. for merch. 
adjustment ---- 8,500 13,316 
, Re $4,641,135 $4,803,487 | ee $4,641,135 $4,803,487 





x After deducting $423 .160 reserve for depreciation and $54,000 mort , 
y Represented by 125,000 shares of no par value wna Pp. 312° 


Selfridge Provincial Stores, Ltd. (England).—Earns.— 

















Years Ended— Aug. 31°32. Aug. 31°31. Aug. 30°30. Aug. 31’ 29. 
Dividends received -- -__ £138,831 £151,028 £228,215 217,756 
Transfer fees.......... 402 510 249 366 

Total income_-_-_-_-_-_- £139 ,234 £151,538 £228 ,464 £218 ,122 
Management and secre- 

tarial expense____._ _ 6,808 6,325 6,190 x47 413 
Int. on temporary loans-_ 5,860 15,080 11,476 3,269 
renoese 08x... ~~~ ~~ 28,139 33,413 47 823 See x 
Dividends on ordinary 

shs. (less income tax). $-_--.-- 58,125 81,375 168 ,000 

Balance, surplus----- £98 ,425 £38 ,594 £81,599 def. £560 

x Includes taxes. 

Balance Sheet Aug. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Shareholdings in Ordinary shares__£3,000,000 £3,000,000 

subsidiary cos__£3,371,616 £3,371,616| Deferred shares_.__ 300,000 300,000 
Invest. in Selfridge Loans from subsid- 

Whiteley contr. 4,166 4,166 iary companies_ 165,826 165,678 
Loans to sub. cos. 80,725 76,790 | Sundry creditors__ 4,935 8,355 
Sundry debtors... -_--.-- 182; Revenue account. 107,813 97,512 
Sundry stocks of 

enpoties. SoS. Ls wa” ot ae 
Div. rec. fr. sub. co 67,096 123 
Sn See 4,241 38,668 
Preliminary exp--. 50,000 80,000 

Total... .-.-...£3,578,575 £3,571,547 es ec. £3,578.575 £3,571.547 


—V. 135, p. 1175. 
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Socony-Vacuum Corp.—New Terminal for Subs.— 
RBA. > ceatik a Se thle ae one ‘it to make 
a . 
ol =f Cover the Great Lakes. The terminal will have a capacity of 
6,000, gallons of refined products.—V. 135, p. 831. 


Sparks-Withington Co.— Decreases Capital, &c.— 

The stockholders on Sept. 24 apes the recommendation of the 
pete oP att bie ater pen aero to. $252,562 and. bys 
retirement é treasury s amounting . 
further ceeeton | of arene’ — to $2,251,685 from $4,445,223 with a 
corresponding reduction in surplus. 

The directors plan to eliminate such intangible assets as patents, patent 
rights, trade names, good-will, &c., carried on the books at $312.544 and 
also to write off entirely the value of tools, dies, jigs, &c., revalue on a 
lower basis its real estate not used in operations and to set up a substantial 
reserve for contingencies. 

At su uent directors’ neeting two regular quarterly dividends of $1.50: 
each were declared on the pref. stock, payable Sept. 30 to holders of record 


Sept. 26 and Dec. 15 to holders of record Dec. 8. 


Years End. June 30— 1932. 1931. 1930. 1929. 
Net — eeriaeeting $3,864,576 $7,354,351 $14,850,162 $17,282,162 
t pr t ter ali c e 
on omental “ ei0ss1,930.514 126,010 1,738,617 2,510,322 
Shares com. stoc out- 
tonal ou 900,674 «900.682 ~—Ss-« 672.106 ~—s- 168,690 
ae tor ee Nil $0.10 “$2.55 $14.56 


Earni per share_--_-- 
—Vv. 135, p. 2006 . 


Standard Brands, Inc.—Business Shows Improvement .— 

The business of this corporation has experienced a noticeable improve- 
ment during September, President Joseph Wilshire stated on Sept. 27. 

‘The demand for ali of our products has been stimulated, with the result 
that the outlook for our business is much brighter than it was some weeks 
ago,’ said Mr. Wilshire. ‘‘I do not look for anything extraordinary, but 
I do feel optimistic regarding the future. September figures on sales are 
not available yet, with the result that I cannot say what the earnings for 
the third quarter will be.’’—V. 135, p. 1838. 


Standard Oil Co. of Indiana.— Limits Stock Assignments. 
The company has notified the New York Curb Exchange that stock 
certificates bearing assignments more than six months old will not be 
accepted for transfer unless accompanied by a stock power of recent date 
from the registered owner or adequate evidence, Lg affidavit or otherwise, 
that the stock was duly registered by the registered owner to the transferee 
on the date of the assignment or shortly thereafter.” Picea 
Certificates not conforming to this regulation of the company,’ therefore, 
¥e nes a good sealed in settlement of contracts on the Exchange, the Curb 
xchange ruled. 
Transfer agents for many stocks frequently impose rules similar to this 
affecting old assignments.—V. 135, p. 1507, 1341, 476. P| 


Standard Oil Co. (Kansas).— Sale, &c., Approved.— 

The stockholders on Sept. 26 authorized the sale to Standard Oil 
Co., of Indiana of certain properties and rights of the corporation; auth- 
orized the sale of assets of corporation (including proceeds of above men- 
tioned sale) to the Standard Oil Co. of Kansas, a Delaware corporation, 
and voted to dissolve the corporation (Standard Oil Co., a Kansas cor- 
poration) and distribute its assets. See also details in V 135, p. 1507. 


Standard Textile Products Co.—Plan to Adjust Interest 
and Sinking Fund Payments on Bonds.— 

A. C. Allyn & Co., Inc., in a letter to the holders of the first mortgage 
6%% sinking fund 20-year gold bonds, dated Sept. 1 1922, due Sept. 1 
1942 announce that they are in receipt of a letter from James T. Broadbent, 
ape or and General Manager of the company, from which the following 
Ss quoted: 

erypical of conditions in the textile industry during the last 24 years: 
the operations of the company have been conducted at a substantial loss. 
The volume of sales Gocreneed, unit prices were reduced, and heavy inven- 
suffered. The maintenance of substantial inventories is 
required the character of our business of converting raw cotton into 
cotton cloth and finishing the fabric into various oil cloth products. We 
do not anticipate any further material reduction in the unit values of our 
inven es, particularly as the price of cotton has very ma’ lly strength- 
during the last few days. We look for a distinct improvement in volume 
of our business for the immediate future. These factors and the reduction 
which we have effected in operating expenses have put the company in a 
more favorable position than it has occupied for many months. The im- 
proved demand for our products during the last few weeks places us to-day 
with more orders on hand for future delivery than we have had in nearly a 

ear. Accordingly, the company’s cotton mills—which furnish the basic 
‘abric—have now been placed’on a full-time-day operating basis. 

“There are now outstanding with the public $5,222,100 of Ist mtge. 
bonds. Company now has no nk loans whatsoever and its accounts 
pa able represent only normal current purchases. The balance sheet at 

uly 2 1932 shows total current assets of $2,278.470 and total current 
liabilities of $717,692. In a period of approximately og somes the total 
of our funded debt and current liabilities has been by over po 

00,000. D such period the Somany fusther paid out over $3,870, 
for interest on funded and unfunded debt and spent over $2, ,000 in 
acquisition of new properties and the extension of its plant facilities. Funds 
for ge ne 4 these various expenditures have been to a very considerable 
extent derived from the liquidation of inventories and receivables. We 
feel, however, that this liquidation cannot be carried much further without 
endangering the company’s working capital and adversely affecting its 
excellent credit standing. 

“The company is at present confronted by two major financial a. 
The interest coupons due Sept. 1 1932 on its first mortgage bonds call for 
a payne of $169,718. The trust deed securing the first mortgage bonds. 
requires a cash sinking fund for the retirement of bonds, wni t present 
is at the rate of not less than $210,450 perannum. While *tz @1 ,701,400 
lst mortgage bonds have been retired through oper- the sinking 
fund, the semi-annual installment due April 1 1932 ! yet been paid. 
In order that the working capital of the comp uot be seriously 
depleted and in order that the company may be‘ to take advantage 
of the opportunities for increased ‘ . are available in the 
immediate future, the company requests t we granted to it by the 
bondholders in two respects: ., 

‘“‘(a) That for a period of five ; uing as of April 1 1932, the 
company be relieved from its obligat make sinking fund payments 
to the trustee for the purchase and(or) Wuemption of bonds; 

ms on the first mortgage bonds 


‘*(b) That in respect to the interest cou 
due Sept. 1 1932 and March 1 1933, bondholders agree to accept one-half 
of the face amount of each such coupon in cash and one-half in scrip certifi- 
cates payable at the option of the company on or before Sept. 1 1937 and 
March 1 1938 respectively, such scrip certificates to bear interest at the 
rate of 632% per annum payable upon maturity or prior redemption thereof. 
If this relief is granted by the bondholders we feel that we can any 
resume interest payments at the full coupon rate on Sept. 1 1933. re) 
cannot bring ourselves to believe that conditions as they have prevailed 
in the textile industry are normal and that any basic industry can continue 
indefinitely to sell its products below cost. We feel that the emergency 
now confronting the company is a temporary one and that the interests of 
the bondholders will be better served through their co-operation in the 
foregoing simple plan than through legal ——- with the consequent 
pm delays, loss of business, credit and prestige which these necessarily 
As the request made by the company ap rs to be reasonable and proper 
under the cirsumstances, A. C. ‘Alive & Co. recommends to bondhoder s 
that they grant the company’s request. To make this plan effective insofar 
as the bondholders are concerned it is necessary that bondholders execute 
consents in the form furnished and returned to ‘4 . C. Allyn & Co., Chicago, 
together with the interest coupons due Sept. 1 1932 and March 1 1933 taken 

ay the bonds. 

ndholders received on March 1 1932 an interest payment amounting 
to $32.50 for each $1,000 bond, and as the cash payment contemplated by 
the plan on account of the Sept. 1 1932 interest coupon amounts to $16.25 
for each $1,000 bond, they are thus to receive a total of $48.75 for the year, 
a Cash return at the rete of 4% % of the face value of the bonds. If interest 
payments at the full coupon rate be resumed by Sept. 1 1933, cash payments 
for the year 1933 should similarly be at the rate of 444%. It must be 
remembered that the difference between these cash payments and 614% 
r annum is not to be sacrificed by the bondholders, but will be payable 


wory losses were 










y the company within five years. Under this plan the bondholders are 











Volume 135 


fpr Pe ay mg Bye map men pede) eee Ege Roope ere 
y e n a te) Ss ma 
unchanged.—-V. 134, p. 3097 or 


Studebaker Corp.—Offer of Exchange.— 

The corporation offers to acquire from the owners of common stock of the 
White Motor Co.., all of such stock on the following basis per share: (1) $5 
in cash and (2) $25 principal amount of the 6% gold notes of the Stude- 
baker Corp., and (3) a sum in cash equal to interest on $25 at the rate of 
6% per annum from said date of consummation of this offer to Dec. 1 
1 82. but only if such date of consummation shall occur on or prior to 
Dec. 1 1932 and (4) one share of common stock of the Studebaker Corp. 
(issued or to be issued) without nominal or par value as now constituted. 

For the purposes of this offer, the date of consummation shall be (1) 
Oct. 18 1932 (not Oct. 13 as previous stated) or such date or dates subsequent 
to Oct. 18 1932 and on or prior to Dec. 30 1932, to which this offer may be 
extended as above provided, if prior thereto the owners of the above defined 
minimum number of shares shall have pocewted the same, or (2) any date 
either prior or subsequent to Oct. 18 1932, but on or prior to the last date 
or dates to which said date of Oct. 18 1932 may have been extended as 
hereinabove provided, which may be fixed by the Studebaker Corp. as the 
date of consummation, pursuant to its option to fix a date of consummation 
of this offer, upon acceptance by the owners of less than 468,750 shares of 
common stock of White Motor Co. 

The 6% gold notes will be issued under and in the form prescribed in an 
indenture dated as of Sept. 19 1932, between the Studebaker Corp. and 
Guaranty Trust Co: of New York, trustee. Pursuant to the indenture, the 
issue will be limited to $15.625,000 principal amount of coupon notes in the 
denominations of $1,000, $500 and $100, registerable as to principal. The 
notes will mature and be payable in gold coin on Dec. 1 1942 but may be 
called for redemption in whole or in part at any time on or prior to Dec. 1 
1934 upon payment of 100% of the principal amount and at any time after 
Dec. 1 1934 and prior to maturity upon payment of 104% of the principal 
amount, in either case with accrued interest to the date of redemption. 
The corporation may at its election grant to the noteholders the privilege 
of converting such notes into common capital stock of the Studebaker Corp. 
after Dec 1 1934 and on or prior to the date of maturity, at the ratio of 
one share of such stock for each $25 principal amount of the notes. If the 
ba agp soar shall grant the privilege of conversion as above described, the 
ratio of conversion will be protected against dilution in case of split-up of 
such stock or in case the corporation shall sell additional stock at a price 
less than $25 per share. In the event that the corporation shall not on or 
before Dec. 1 1933 grant the above privilege of conversion, then, as provided 
in the indenture, the principal of all of the notes shall be declared due and 
nw fae on Dec. 1 1934 in the manner and with the effect provided in the 
ndenture, unless on or before Oct. 1 1934 the holders of 75% in principal 
amount of the notes shall pursuant to the indenture request the trustee not 
to make such declaration. The notes shall bear interest at the rate of 6% 

r annum from Dec. 1 1932 which will be payable semi-annually on the 

days of June and December in each year until maturity upon presenta- 
tion and surrender of the coupons attached to the notes; such interest will 
be payable without deduction for any Federal income tax up to but not in 
excess of 2% per annum of such interest. In case of default in payment of 
interest or upon other events of default mentioned and described in the 
indenture, the principal of the notes may be declared due and payable at 
any time as in the indenture provided. Application will be made to list 
the notes on the New York Stock Exchange, but such application and (or) 
such listing shall not be a condition to the consummation of this offer. In 
any case where the stockholder is entitled, pursuant to this offer of exchange, 
to receive notes in a principal amount of less than $100, fractional scrip 
certificates in the amount of $25 each will be issued exchangeable for a note 
in any of the authorized denominations when surrendered with other scrip 
certificates and (or) notes, aggregating the principal amount of any of the 
authorized denominations of the notes. No int. will be paid to the holder 
of such scrip but when exchanged for a note as above described, the holder 
will be entitled to reeeive such note or notes with all interest coupons, pay- 
able after Dec. 1 1932, thereto apperta attached. 

Deposits of stock may be ma&é With the Union Trust Co. of Cleveland, 
Ohio, as depositary, at its principal office at Euclid Aveneu and East 
Ninth Street, Cleveland, Ohio, or at the principal office of its ent. 
Guaranty Trust Co. of New York, 140 Broadway, N. Y. City, or of any 
other agent of said depositary appointed for the purpose. 

The combined assets of the two companies total about $85,000,000 with 
a ratio of current assets to current liabilities of about four to one. The 
shareholders of the White Motor Co. under this plan will become the owners 
of approximately 25% of the united company and will be substantially 
represented upon its board of directors. 

The Studebaker Corp. may, at its election, proceed to ca‘ out this 
plan upon acceptance by not less than two-thirds of the outstanding stock. 

There are 650,000 shares of stock of the White Motor Co. outstanding, 
of which 40,000 shares were held in the treasury. As a part of this trans- 
action and with the general of the Studebaker Corp. 15,000 shares of 
stock were withdrawn from the treasury and placed in the ion of a 
committee of the directors of the White Motor Co. for distribution in their 
absolute discretion among a number of key men to whom the directors felt 
the White company was obligated on account of length of service or out- 
standing accomplishment, and whose continued and loyal services the 
Studebaker Corp. feels should be retained in the united company. ‘These 
shares will be deposited under the terns of the exchange offer. In express- 
ing his approval of this plan R. W. Woodruff, Chairman of the board of 
pny me of the White company, stated that he declined to participate in 

Mr. Wootiruff, who conducted these negotiations, stated that no fees 
or commissions are to be paid to anyone in this transaction.—V. 135, p. 2187. 


Stutz Motor Car Co. of America, Inc.—Orders Show 
Increase.— 


President E. 8. Gorrell announces that the volume of unfilled orders 
on the Stutz books at the present time is greater than it has been at any time 
since the end of May and in addition to that the volume of unfilled orders 
scheduled for shipment as soon as possible, is greater than the monthly 
shipments of any of the summer months.—V. 135, p. 1673. 


Sutherland Paper Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—-V. 134, p. 3653. 


Texas Co.—Files Suit.— 

Defendants in the action of the Texas Co., which is seeking certain adjust- 
ments in an equity suit or, failing this, alleged damages to the extent of 
$20,248,838 from the Milham Exploration Co. (Seaboard Oil & Gas Co.), 
the Kettleman North Dome Association and others, have 30 days dating 
from Sept. 21 within which to file an answer to the complaint, accor 
toa handed down by Judge Isaac Pacht in Superior Court at 
Los eles. 

The Texas Co. alleges it is entitled to one-half interest in Milham’s entire 
wet gas output or a share in the oil produced and its derivatives, such as 
casing-head gasoline and dry gas, in the Kettleman area, including a half 
interest in the Milham contract to supply dry gas to the Pacific Gas & 
Electric Co. The Texas Co. is seeking declaratory relief, specific perform- 
ance of an alleged contract dated June 24 1927, an accounting of all profits 
rom the sale of Kettleman wet gas sold from Sept. 1931, to date, an injunc- 
tion against further unrestricted sale of gas by Milham, appointment of a 
receiver for Milham’s share of Kettleman wet gas, damages to the extent 
of $20,248,838 for alleged failure of Milham to perform its contract and 
future loss on this account. 

The Milham Exploration Co. is a member of the Kettleman North Dome 
Association, and this is the reason that the Association is made a party to 
’ suit. The company owns 18.3% interest of the total association's 

terest. 

The Texas Co. also charged that just prior to Sept. 1931, Milham alleged 
non-performance of contract by Texas, and since that time the latter has 
received no returns from its alleged one-half interest of all profits arising 
from sale of Kettleman wet gas. The Texas Co. alleges in the complaint 
that it is party to a tripartite contract in the supplying of gas to Pacific 
Gas & Electric (Philadelphia ‘‘Financial Journal’’).—V. 132, p.328. 


Time, Inc.—£Eztra Dividend.— 

An extra dividend of 12% cents per share has been declared on the no par 
nommon stock, in addition to the regular quarterly dividend of 37% cents 
ae both payable Sept. 30 to holders of record Sept. 24.—V. 133, 
p. 303. 


Ungerleider Financial Corp.—Offer to Common Stock- 
holders Renewed.—See Atlas Corp. above.—V. 134, p. 4337. 
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United Cigar Stores Co. of America.—l151 Leases 


Ended—Referee in Bankruptcy Orders Them Disaffirmed or 
Cancelled.— 


Irwin Kurtz, referee in bankruptcy, ordered Sept. 29 the disaffirming 
or cancelling of 151 leases held by the company in cities thro out the 
United States. The le:ses had been made for periods of one to 100 years, 
the longest having still 89 years to run. 

In connection with an order to show cause why the lease on property 
on the west side of Sixth Ave., between 33rd and 34th Sts., occupied by 
the 34th St. store of Saks & Co., should not be disaffirmed, it was diectooe?t 
that the subtenants, Gimbel Brothers, Inc., and the Thirty-Third Street 
Realty Corp., had notified the United company that they considered 
the sublease terminated and would ‘‘quit the premises with all possible 
speed. Attorneys for the Gimbel firms explained, however, that this 
represented merely a legal claim to be argued at the hearings next week 
pad a not mean that the Saks store would move out of the 34th St. 

Mr. Kurtz's order in connection with this pro y directed the owner 
of the property, the Morewood Realty Holding Co., to show cause Oct. 4 
why the lease to the United Cigar Stores Co., carrying a rental of $400,000 
a year, should not be disaffirmed. The order was granted on the appli- 
cation of the Irving Trust Co. as trustee for the bankrupt United company. 

The orders disaffirming the 151 leases came as the result of two days of 
work and affected leases in New York, Chi , St. Louis, Minneapolis, . 


Detroit, Kansas City, Denver, Omaha, Mobile and other cities. In 
= Ang bh the eaneee the United company was sole tenant and in 55 there were 
nants. 


$2,400,000 Drop in Six Months Led to Bankruptcy.— 


The board of directors of the company decided in August to file a petition 
in bankruptcy only after it had been revealed by accounts that the company 
had lost $2,400,000 during the first six months of 1932, A. C. Allen, 
len ee the company, testified recently at a hearing before Referee 

urtz. 

Mr. Allen, who was questioned by Donald C. Swatland, attorney for the 
Irving Trust Co., receiver and trustee in bankruptcy, said that losses for 
July had brought the $2,400,000 figure up to ,000, . In August, 
prior to the bankruptcy, and in July, hesaid, 170 stores had to be abandoned. 

Mr. Allen also explained that the organization of a new company last. 
March, the United Cigar Delaware Corp., to which the United, it was. 
charged at a hearing, had transferred $2,000,000, had been formed to im- 
prove the company’s credit.—V. 135, p. 2007. 


United States Dairy Products Corp.—Class A Com- 
mon Stock Decreased.— 


The completion of the reorganization plan of the dairy Operators, when 
fully completed, it is learned, will result in a reduction of the outstanding 
bs sear A common stock held by the public to 103,136 shares, from 164,682 
shares. 

These 61,546 shares were formerly owned and held by the dairy operators. 
Upon completion of the entire agreement recently executed, the stock is to 
be turned over and become a treasury asset of the corporation, leaving the 
actual outstanding number of shares 103,136. (Philadelphia ‘'Financia}l 
Journal’’).—V. 135, p. 1176. 


United States Freight Co.—Balance Sheet June 30.— 








1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— $ 3 
Real estate_...-.-- 18,595 a2,157,147 | Capital stock....d 7,491,000 9,148,591 
Steamships......  ---.-- b2,708,413| Bank loans_.-.--. = ------ 
Furniture, fixtures, Steamship mtge. 
& equipment... 339,549 419,436| notes payable. ------ 9,750 
Cie ocncavece 281,475 485,848 | Real estate mtge. 
Accts. receivable.. 1,362,343 2,008,319 notes payable-. ----.-.- 180,000 
Stationery & supp_ 48,157 71,780} Res. for conting. 
Inv. in other cos... 3,994,290 768,000 liab.on banknote 125,000 ------ 
Invest. in subs. in Notes payable... ------ 1,098 
excass of book Reserve for taxes - - 3,179 18,179 
| Saeed aap 1,520,402 2,071,102] Accounts payable. 802,899 1,175,273 
Notes receivable-. 243,897 }#-.---- Earned surplus... 258,066 def400,680 
Ist mtge, marine Capital surplus... 1,006,723 415,995 
equip. bonds... 250,000 } --.-.-- 
Mtge. notes receiv. 1,500,000 --.-.-- 
Contra-conting. liab 
EG ns owes 195 0GP .  cackae 
Treasury stock - -- 3,162 3,161 
Total......- .. 9,686,868 10,693,206! Total......-.-- 9,686,868 10,693,206 





a After depreciation of $79,004. b After depreciation of $682,919. 
c Afoe Grnenceeee of $352,059. d Represented by 299,640 no par shares. 
—V. 135, p. d 


Vick Financial Corp.—Plans Partial Liquidation.— 

The stockholders will vote Oct. 20 (a) on approving the proposed reduc- 
tion of the capital by not exceeding $3,500,000, to be effected by the pur- 
chase, for retirement, from stockholders of the corporation of not exceeding 
700,000 shares of common stock, par $5 each, if tendered on or before Oct. 
20 1932 at the value share of the common stock based on the assets of 
the corporation as of Oct. 20 1932 (excluding the value of certain assets 
which it is proposed to transfer to a trustee for the benefit of the corporation 
and (or) its stockholders) to be determined by valuing securities owned at 
the average of closing prices on Oct. 15 to Oct. 20 1932, incl., or at closing 
bid prices on these dates in cases where there have been no actual sales, 
after proper provision for liabilities of the corporation and i 
dental to such retirement; (b) on approving a transfer to H. 8. Richardson, 
as trustee, for the benefit of Vick Financial Lag and (on) ies stockholders, 
of $500,000 City of Detroit 444% notes due Aug. 15 1933, and $140,000 
Reynolds Metals Co. 6% notes due serially May 29 1933-35, under such 
terms and conditions as may be approved by the bard of directors, in 
consideration of the issuance of certificates of beneficial interest therein to 
Vick Financial Corp. and (or) its stockholders, and the delivery of such 
certificates of beneficial interest to Vick Financial Corp. and (or) such of 
its stockholders as shall sell their stock to the corporation, for retirement, 
in accordance with these proposals. The corporation has 6,252 stockholders. 


President H. 8S. Richardson, in outlining the reasons for 
the proposed reduction of capital and summarizing the future 
plan of operation and investment policy for the corporation, 
Sept. 26, states in aneheines: 

Plan I. 


This plan proposes a liquidation of part of the company’s assets for the 
benefit Pe rR who want cash now. Lozall , this has to be done through 
the purchose of stock by the company for retirement. The price to be paid 
for this stock will be determined as follows: 

The assets of the company as of Oct. 20 1932 will be valued at the average 
of closing prices on Oct. 15 to 20 1932 incl. Such valuations will be made, 
not by the management, but by an outside firm of auditors of national 

ion. : 
sig = these assets a liquidating fund will be set aside, consisting of 
$500,000 City of Detroit 44% notes, due Aug. 15 1933, and $140,000 
Reynolds Metals Co. 6%, notes, due serially, May 29 1933-35. We fully 
expect these securities to be paid at maturity, but as the prices that might 
be realized at a forced sale are so much lower than we believe to be their 
real value, we are setting them aside in this special fund. 

This fund will be u as a protection for a reasonable length of time, 
against any prior claims which might be made against the corporation. We 
do not know of any such claims but if any should have to be paid, it would 
be obviously impossible to collect the pro rata share of such claims from all 
of the stockholders who now cash in. ‘ 

This fund will be liquidated at the discretion of H. 8. Richardson, trustee, 
and each stockholder who now chooses Plan I will receive his pro rata share, 
less the cost of liquidation. ‘This cost of liquidation is estimated to run 
from 5c. to 10c. per share, and consists of such items as legal fees, charges 
of the registrar and transfer agent, work of the auditors, postage, printing, 
etc. The balance remaining will be paid to Vick Financial Corp. for the 
benefit of those stockholders who take Plan II (see below). There will be 
no fees paid to the trustee for looking after thisfund. : 

Assuming that the necessary authority to conduct this operation will be 
granted by stockholders at the Oct. 20 meeting, and assuming the markets 
remain at the levels of Sept. 24, we ex t to be able, not later than Nov. 1 a 
to send all stockholders who choose Plan I, cash for approximately $5.38. 


per share, and a certificate of interest in the liquidating fund mentioned 
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hess. estimated at 55c. per share at par value of the securities in this 


fund 
Plan Il. 
This plan proposes the continuation of the company as a common stock 
trust, with the responsibility for operations placed individually, " yather 


than on a board or committee, as heretofore. 

Amount of Capital.—This will be in excess of $3 000,000 at ny values, 
representing the holdi of the Richardson family , controlling interest in 
the old Vick Chemical Co., plus whatever amounts other stockholders 
wish to leave in. 

Control.—This will be vested in a board of =. the majority of 
whom will be representatives of the Richardson family 

Management.—The directors will pass upon and approve an investment 
policy somewhat as outlined below, subject to nge at the will of 
the board as conditions change. They will also pass upon an approved list 
of stocks and (or) bonds for investment. The operation of t policy, 
however, and the prices at which to buy or sell stocks on the approved list, 
or when t® switch from one stock to another, will be the sole responsibility 
of the manager 

Policy. —After the partial liquidation for those who desire Plan I, it is 

that the funds rema es will eg A proximately 25% in bonds, 

25% in cash or its equivalent, and 507 . Eventually, it 
is presumed that all of our funds will we fully invested in common stocks, 
after which the work of the manager will be switching from one company 
to another as management in these various companies weakens or prospects 
darken for an ge ny”’ industry. 

Expense .— h this change in the method of operation, there will be 
a material reduction in operating expenses, which s d be less than 1% 
of the remaining capital. No salaries or fees will be to any of the di- 
rectors. To save the expense “ ans ind dent tr: er agent and registrar, 
which now amounts to around annum, including the cost of 
disbursing dividends, it is ate hy to withdraw the stock of the corporation 
from the New York Curb Exchange. 

In the future, semi-annual reports will be omitted, but a annual report— 
certified by accountants of national reputation—will be sent to stockholders. 
A list of the corporation’s investments will doubtless be included in the 

rt, but the right to omit such a list is reserved, use its publication 
iiehe | interfere with plans for the ny ay or acquisition of certain stocks. 
At this time we have no such stocks in mind, but make this reservation to 
obviate a possible misunderstanding later. 

Market for stock.—In — of having our stock listed on the Curb, the 
corporation will arrange to purchase at the net asset value share, as 
ppt dat by its audited balance sheet on the last day of each month, such stock 
as shall be sent to us for sale during the month. Until the liquidating fund, 
referred to under Plan I, is terminated, settlement be made on the same 
basis as for those who are getting out now. If,in the judgment of the board 
of directors, it should be advisable for any reason in the future to chan 
this method of purchasing shares of stock, stockholders will be given 30 
days’ — so that th they may have ample ‘time to cash in on th stock, 

they so desire.—V. 135, p. 1508 


Virginia-Carolina Chemical Corp.—Earnings. a 





Years End. June 30— 1932 1931 1930 1929. 
xGross earnings - ---- --- $1,020, 232 $1,979, 657 $3, 925, 182 $3,925,540 
Int. on bank bal. & call 

loans and divs. on in- ‘ 

vestment, &c__--.--- 386,186 440,903 696 ,290 629,988 

Total income- _------ $1,406, $10 $3. 420,560 $4,621,472 $4,555,529 
os.. so. &gen.exp 1 661,631 2:196.265 2.283.269 2,130,431 

epreciation _..-._---- 528,297 563 ,901 831,200 809,596 


Prov. for red. an, Sas eens 30;000 100,000 100/000 








- Net earnings. ------- df .$783 509 def$369, aes $1,407,003 $1,515,501 
Divs. on prior Hogs weil 371,700 798,0) 4,72! 863 ,450 
Divs. on particip. pref.. - ------ «----- 426,112 639,168 

Balance, surplus ---_-_df.$1,155,209 df$1,167 ,606 $136,166 $12,88 


x After deducting manufacturing costs and ses, including ordinary 
repairs and maintenance of property, depletion o mines, but before provid- 
ing for depreciation. Inciuding provision for doubtful accounts and bills 
reagiverie 3 and cash d unts. 

. G. Wilson, President, says in part: 
ny sustained a current 0 ting loss for the year in the sum of 
$783, 5 B00, contrasted with a loss of $369,606 for the previous year. Of the 
operating loss sustained, $528,297 represents depreciation. The rate of 
depreciation applied was identical with that for the precedir g year when the 
sum of that item amounted to $563,901. 

The saving in general selling, administra and geeveies for 

‘losses for the year amounted to $53 4.634. (or which $62,491 represents 
reduction in provision for losses incident to reduced sales volume). 
addition , there was a reduction in manufacturing expenses, composed of the 
items of factory operating expense, factory general expense, repairs and 
saving in the rate paid for oo of $323.74 

Company's fertilizer ae was 62.7 % and the dollar and cent turnover 
56 fo. pn ively, of that of the previous year. The percentage of sales 

domestic sub-company fertilizer cash sales was vas 60. 3% against 
63.6% “for the previous year 

oui company completed during | the year the erection of its fertilizer 

site site, of $16 1g 7 A _ Be. Louis, Ill., at an aggregate cost, including plant 


urchased during the year 9 B00 shares g prior preferred 

“. ¥35, 437. or an at od pred gE hare of $46.8. No purchases 

the shares of the prior pref: have been made le the suspen- 
of dividends upon that issue for the March quarter 1932. 

Company wrote off bad debts during the year and charged to receivables 
reserve the sum of $816,103. Every remaining account has had a careful 
scrutiny of its value. ‘There still remains a reserve for doubtful bills and 
accounts of $796,710. Included in this item is the sum of $494,562, repre- 
senting the difference between the purchase Eee and the par value of the 
9,300 of prior preferred stock acquired during the year, which amount, 
in accordance with previous practice, was carried into the receivable 
reserve applicable to accounts accruing prior to the reorganization of the 
company in 1926, ———— as both are capital items. The reserve for 
trade a, amounts to $ 27. 

The pro of the fertilizer business of company with that of 
Armour gin dy orks, first submitted by letter under date of June 22 
1932, will not be consummated and the plan is abandoned. The business of 
the company is now to address itself to the affairs ahead. The immediate 
future, in common with industry in Fe eneral, has its problems, but they are 
not believed to be insurmountable if met with resolution and purpose to 











achieve. 
Comparative Consolidated Balance Sheet June 30. 
1932. 1931. 1932. 1931. 

Assets— 3 $ Liabdilities— x bs 
Land, bidgs.,mach 7% prior pref. stk. 10,010,000 10,940,000 

& equip. less dep15, 552,600 15,811,532|}6% part. pref. stk.21,339,215 21,339,215 
Inv.inalliedco.’s. 912,502 675,502 | Com. stk. surplus.y1,941,635 3, ,844 
Mfg. prod., mater. Accounts payable. 138,559 259.147 

& supp. at cost or Reserve for insur. 

mkt. price if low 2,962,841 3,518,635] &contingencies. 183,627 182,714 
Accts. & bills rec_x 7. 017, 866 8,019,790 
Cash in banks and 

See 5,402,891 7,056,072 

iscell.investm'ts 648, 589,469 

> notes. 909,750 ...-.-.- 
Insur. & other pay 

in advance. ____ 116,248 146,920 

OOO icmitsinatinese 33,613,035 35,817,920! Total ......... 33,613,036 35,817,920 


' x After deducting $893,337 reserve for doubtful accounts and bills and 
cash discounts. y Authorized 750,000 shares, no par value, issued 486,700 


To Elect New President.— 


President Charles G. Wilson has informed the stockholders that he will 
not. be a candidate for re-election at the annual meeting to be held on Oct. 12. 
George W. Holderness has been elected Executive Vice-President to insure 
Te, of operations until a new President can be elected. It is under- 
stood that the management plans to elect Mr. Holderness as President; 
Spencer L. Carter as Ist Vice-President in charge of OpereeT and J.C. 
Carroll as Vice-President in charge of sales.—V. 135, p. 2187. 


Viscose Co.— Sued for $20,000,000.— 
See Arcadia Knitting Mills, Inc., above. 
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Ward Baking Co.—Officers Resign.— 
See Ward Baking Corp. below.—V. 128, p. 3206. 
Ward Baking Corp! Morrows tae Cnsirm 
G . K. nine on Sept. 23 resi as a. of the board of 
} Sg ng Corp.. and his brother, resigned as President. 


They will po wits | the company as bat nam abaog a: the executive committee. 
e letter of resignation, si by George K. Morrow, was as follows: 
‘I desire to tender my resignation as Chairman of the board of directors 
of Ward Baking Corp. and Ward Baking Co., and I am authorized to tender 
the resignation of rederick K. Morrow as President of both companies. 
We will be glad to continue as members of the executive i my, Particu- 
y if our an is table that Charles Hayden be made Chairman 
of the board. We will be glad to render any other service that the board 
or its Chairman may request of us from time to time. 

‘‘We wish, however, to be relieved of the responsibilities of our present 
executive offices, inasmuch as we do not believe that it is necessary that we 
a in them, and inasmuch as we required for some time to 

e to give a great deal of our attention to other interests 

coewhile the of the company have been disappointing for the last 

year, the company has not suffered as much My some of its competitors 

oume ¢ the business depression, notwithstanding it had to undergo a thor- 
ough internal reorganization. Due to the progress of this reorganization 
and to the economies which have been effected, and with a continuation 
of the fine spirit of co-operation to be found in every ap ene se of the 
company’s business, any slight improvement in the general business situa- 
tion should be at once reflected in in reased —— of the com 

‘For all of this we cheerfully give credit to Jules Livingston an 
other of the compan 
merit your continu 


ny. 
to the 
‘s executives and managers. We believe that they 
sonfidence."”’-—V. 135, p. 2187. 


wraterbury {Conn.) Clock Co.—Keceivership 1 Ends .— 
ww officers and directors of the company were elected Sept. 23 after 
an Superior Court of Conn. had ended the receivership of the company 
and its subsidiaries, the In: li-Waterbury Co. and the Brach Time Co. 

James R. Sheldon Jr., w ose proposal to purchase ,000 of preferred 
stock led to the lifting of Cha Fas receiverships, is the new 
urer. Carl Kraft is the new Asst. Secr .G. 
Close remain as Vice-Pres. and Secretary, res ively. 

Langdon H. Roper of New York resi - President and L. Allen 
Osborne Jr. of New York resigned as Vice- d Treasurer. They took 
these offices on March 30 as ‘‘business doctors” a md obtained large orders 
for ee company. 

ine di are Mr. Sheldon, R. W. Van Riper and Mr. Kraft.—V. 135, 
D. 


Weedon & Co.—Resumes Dividend.— 

A quarterly dividend of 60 cents per share has been declared on the no 
par common stock, paves Sept. 30 to holders of record Sept. 20. A quar- 
ory, pormene of like amount was made on March 30 last, none since.— 

,p. 315. 


Westchester Fire Insurance Co.—Resumes Dividend.— 
A dividend of 25 cents per share has been ee on the capital stock, 
par $10, pore Nov. 1 to holders of record Oct. 
On Feb. 1 last a quarterly distribution of 50 pote oy per share was made, 
an ile during 1931 the company paid each quarter a regular dividend of 
an extra of 10 cents per share.—V. 135. p. 1177. 


Westinghouse Electric & Mfg. Co.—Ezpenditures.— 

The company is prepared to spend $1,260,000 for raw materials, supplies 
and development work, President F. A. Merrick said. The fur are 
ae -* Scaed available and will be expended during the next few months, 

e sa 

‘We are influenced to expand our usual purchase program at this time 
beyond normal requirements in the belief that the low point of the depres- 
sion has nm passed and that economic forces now at work will provide 
the stimulus to re-establish public confider ce and increase business activities. 

“Our commitments seeeey made for copper cover orders for 4,000,000 
pounds costing approximately $250,000. je are as other basic 
products in excess of current busir ess demands and are extrem ely hopeful 
that increased business activity will shortly permit further amplification 
of our ae | program. 

‘Our refrigeration business has justified some extension of plant facilities 
and this work is now in progress. A substantiat sum will be expended on 
research and development work. 

‘Plant repair and maintenance ch been kept u HF practically normal 
levels throughout the low period.’’—V. 135, p. 


Wheeling Steel 1 Corp.— Transfer Agent .— 

The City Bank Far has been a inted transfer agent, 
effective Sept. 24 1932. for 38 382. “eS. shares of $1 par value pref. stock 
and 402,301 shars of no par value common stock.—V. 135. p. 2 


(William) Whiteley Ltd.—Correction.— 
The income statement in last weeks ‘‘Chronicle’’ should read years 
ended Jan. 31 instead of years ended June 30.—V. 135, p. 2187. 


White Motor Co.—Ezchange Offer.—See Studebaker Corp. 
above.—V. 135, p. 2008, 2187. . 


Williamsport (Pa.) Wire Rope Co.—Receivership.— 

The com gone into nocgivwahip, by order of Federal Court at 
Trenton, N. a ; kay Gilmore, Charles Ba and Carl Schug are the 
receivers. An action in equity had been started against the company by 
the Guaranty Trust Co., New ‘veek. —V. 135, p. 3216. 








CURRENT NOTICES. 





—Announcement is made of the formation of the investment banking 
firm of McTaggart, Hannaford, Birks & Gordon, Limited, with offices in 
the Aldred Bldg., Montreal. The members of the firm are J. D. Mc- 
Taggart, H, J. Hannaford, Gerald A. Birks and John Gordon. 

Mr. McTaggart has had 25 years of experience in the financial world. 
His first position was with the firm of James W. Baillie & Co., Toronto, in 
1907. Nine years later, in 1916, he became associated with Wood, Gundy 
& Co., and came to Montreal in 1923 as manager of the Montreal office. 
Later he was appointed vice-president and a director, in charge of business 
in Montreal and Eastern Canada. 

Mr. Hannaford has had 15 years’ experience in financial affairs. In 
1929, with Mr. Birks, he formed the business of Hannaford, Birks & Co. 
For over twelve years he was associated with the international firm of Harris, 
Forbes & Co., and was a director in the Canadian end of their organization. 

Mr. Birks is a director of Henry Birks & Sons, and spent ten years with 
that firm. During this period he came into close touch with business 
centres in all parts of Canada. In 1929 he became associated with Mr. 
Hannaford in the formation of Hannaford, Birks & Co. 

Mr. Gordon is a son of Sir Charles Gordon, President of the Bank of 
Montreal, and a graduate of McGill University. In 1926 he became 
associated with the security department of the Bank of Montreal, and in 
1931 he formed the firm of John Gordon, Incorporated. 

—Alpheus C. Besme. of New York, pertaes of Fenner, Beane & Unger- 

purchase a mem r hold on The Chicago Stock 

xchange. Fenner, | & Ungerleider hold memberships in twenty 

security and commodity exc es in America and Europe. Operating 

headquarters are maintained in New York and sy Orleans, and its wire 
system is one of the most extensive in the coun 

The firm maintains its own offices in both London and Paris. With 
some fifty offices located in the south and southwest, the firm has become 
an important factor in the market for all southern securities, including 
municipal bonds. Recently it opened a branch office of its Investment 
De ment in the Board of be Bui , under the management of 
Ww L. Ross, well known in Chicago circles, oueepes to 

nv 


inancial 
serve as broker or dealer in both listed ‘aan Solineed bonds and oth 
ment securities 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
COMMERCIAL EPITOME Santos coffee prices closed as follows: 
The introductory remarks formerly ap ring here will now be aS (ome ne 1649 aia yey epi Ri iA apg a $35 10m. 
aper immediately following the March... __~_-_---_7'8:73@ _1__|September.-.222.2222 813@ ---- 


found in an earlier part of this 
editorial matter, in a department 


eaded INDICA 
NESS ACTIVITY. 


Friday Night, Sept. 30 1932. 

COFFEE on the spot was firm with a steady demand. 
Maracaibo Trijullo, 13 to 134%4c¢.; Manhaluy, 26 to 33c.; 
Cucuta—Fr. to g’d., 1334 to 1444; Pm. to ch., 14 to 14; 
Washed 1434 to .5; Colombian --Ocana,1234; Bucaramanga— 
Natural, 1334 to 144%; Washed, 1434 to 15; Honda, Tolima 
and Giradot, 15 to 1514; Medellin, 1534 to 16; Armenia, 
15% to 15%; Manizales, 15 to 1514; Mexican Washed, 15% 
to 16%; Liberian Surinam, East India, Ankola, 26 to 35; 
Genuine Java, 231% to 24; Robusta Washed, 1214; Mocha, 
14% to 15; Harrar, 14%; Abyssinian, 1334 to 14. The 
Medieros’ Bulletin, published in Brazil, says that “the 
agency of the National Coffee Council in this capital (Sao 
Paulo) has continued since July 9 to burn coffee. The 
quantity destroyed from the time when the National Con- 
stitutional Movement broke out here until the end of last 
week (Aug. 20) has now amounted to approximately 1,300,- 
000 bags.’’ On the 26th inst. cost and freight offerings 
were more or less irregular. For shipment from Rio or 
Angra dos Reis, genuine Bourbon 3s were offered at 1434c.; 
from Buenos Aires, Santos 34s were here at 15c. and Guaxupe 
4s for Nov.-Dec. shipment from Rio or Santos were offered 
at 12.50c. A combined offer for shipment from Angra dos 
Reis of Bourbon 2-3s, Peaberry 3-4s and Bourbon 6s was 
offered at 1534¢. exdock. Victoria 7-8s were quoted at 
8.15c. for Oct. shipment and 7.85c. to 8.10c. for Nov. ship- 
ment. Soft Sul de Minas 4-5s were said to have sold at 
12%4e. On the 27th inst. cost and freight offerings were 
without particular change. Only moderate quantities were 
on offer and included for shipment from Rio or Angra dos 
Reis Bourbon 3s at 14.75¢.; Sul de Minas 2s at 15c. and 3s 
at 14%c. For shipment from Rio or Santos during Nov.- 
Dec. Buaxupe 4s were again-here at 12.50c. Rio 7s were 
offered at 8.35c. and Victoria 7-8s at 8.30c. for prompt ship- 
ment and 7.85c. for Nov. shipment. 

On the 28th inst. there were only a few coast and freight 
offerings. For prompt shipment, the only offerings generally 
circulated were Rio 7s at 8.35e. and Victoria Y%s at 8.50; 
Santos or Sul de Minas 34s for shipment within 60 days 
from date; dos Reis or Rio were offered at 13c. and Guaxupe 
4s for November-December shipment were still offered at 
at 12.50c. Santos 4s were quoted at 16c. and Rio 7s at 934c¢. 
On the 26th futures broke after a firm opening. Profit 
taking had a noticeable effect. Some of the reports from the 
fighting area in Brazil were contradictory. Prices fell 37 
points on December Santos and 44 to 49 on other months. 
Europe sold heavily. The sales of Santos here were 46,500 
bags and of Rio, 14,500 bags. Wall Street bought. Rio 
ended 41 points lower to 9 points higher the latter on De- 
cember. Santos 4s 1514c.; Rio 7s 9%e. On the 27th inst. 
futures were irregular. Santos futures here ended 3 to 10 
points higher with sales of 25,000 bags and Rio 7 points 
lower to 10 points higher with sales of 11,000 bags. Europe 
was supposed to be buying for long account. A rumor that 
that Farm Board would sell 200,000 bags from Oct. 10 to 
Oct. 15 was not confirmed. 

On the 28th inst. futures advanced 18 to 43 points in antici- 
pation of higher prices for the Farm Board October allotment 
of 62,500 bags on Oct. 1. The action of the market was 
similar to that of a month ag» when the trade was startled 
by the sharp upturn of prices. The sales of Santos here on 
the 28th were 28,000 bags and of Rio, 4,500 bags. The 
total visible supply of all kinds was 747,873 bags, which 
compared with approximately 766,000 bags on Tuesday and 
860,238 bags on Sept. 1. On the “D” contract 2,500 bags 
were delivered and on the ‘‘A’”’ deliveries totaled 3,500 bags. 
Reports from Brazil said that Federal troops had oceupied 
Riberio Preto, the third largest city in the State of Sao 
Paulo which is the most important coffee planting center in 
Brazil. Futures here on the 29th shot downward 90 to 200 
points on reports that the revloutionists in Brazil were suing 
for peace. December Santos fell the full limit of 200 points. 
Rio closed 123 points lower. The trading was the largest 
since June 26, the total of Santos and Rio being 322 lots. 
If the port of Santos is to be opened, a3 now seems probable, 
the supply in the United States will be greatly increased. 

To-day futures here closed 24 to 38 points higher on Rio 
with sales of 12,000 bags and 52 points lower to 38 points 
higher on Santos with sales of 61,000 bags. Final prices 
show a decline for the week of 128 to 243 points on Santos 
and 64 to 79 on Rio. 

Rio coffee prices closed as follows: 
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COCOA today ended 1 to 3 points lower with sales of 71 
lots. Dec. closed at 4.34¢.; Jan. at 4.39¢.; Mar. at 4.52ce.; 
May at 4.63c. and July at 4.74c. Final prices show a de- 
cline for the week of 10 to 14 points. 


SUGAR.—On the 26th futures closed unchanged to. 1 
point higher with sales of only 4,800 tons. The signing of 
the decree by President Machado had been discounted. 
Spot raws were quiet at 1.14 to 3.14c. refined, 4.25c. 
Havana cabied: the Cuba movement for the week ended 
Sept. 24 as follows: Arrivals, 10,544; exports, 26,880; stock, 
795,555. New York, 2,057; Boston, 3,555; New Orleans, 
1,384; Mobile, 2,402; Wilmington, 1,562; Norfolk, 1,320; 
Interior United States, 135; United Kingdom, 8,066; France, 
497; Sweden, 5,415; Uruguay, 487. Reports from Cuba 
stated that President Machado would sign to-day the decree 
extending the release date on 700,000 tons of sugar, which 
had been segregated from the United States export quota 
and which were to have been released on Jan. 1 1933, if 
the prices did not reach 114 cents a pound before that time. 
The new release date will be July 1 1933. Total sugar stocks 
in Cuba on Sept. 15, both old and new were 2,130,834 tons, 
according to the National Sugar Export Corp. Of this 
amount 795,000 tons belong to the export corporation for 
shipment in 1933, 1934 and 1935, leaving 1,344,834 toas. of 
which 279,000 tons comprise the remainder of the quota 
for countries other than the United States. Deducting from 
the balance of the 1,065,834 tons the 700,000 tons of se- 
greated stocks and 50,000 estimated as Cuban domestic 
consumption, there remains available for export to this 
country from Sept. 15 to Feb. 15 1933, a total of 315,834 
tons. In the same period of last year Cuba exported to the 
United States 723,000 tons. On the 27th inst. futures de- 
clined 1 point. Wall Street bought Dec. supposedly for 
Cuban interests. Little or no attention was mae 8 the big 
hurricane in Porto Rico. The trading was very small being 
in only 186 lots. Spot raws were off 1 point to 1.13 to3.13e. 

Statistics of ten European countries for the first 11 months 
of their crop year show the following results: (1) Consumption 
is lower by 389,659 long tons or 6.1%, compared with the 
same period the previous year. (2) Production is behind last 
year by 2,172,199 tons, a decrease of 30.3%, (3) Stocks on 
Aug. 1 1932, were 248,930 tons less than stocks on the same 
date last year. This is an improvement from Sept. 1 of 
1,213,625 tons, when stocks were 964,695 tons larger than on 
Sept. 1 1930. On the 28th futures advanced 2 to 3 points 
with spot raws up to 3.15c. on reports of damage to the cro 
in Porto Rico and Santo Domingo by the big storm whie¢ 
ravaged that portion of the West Indies. The near months 
were the firmest. Hedge covering was a feature. Wall 
Street bought for Porto Rico. Spot sales were 19,000 tons 
at 3.10 to 3.14e. for Porto Rico and the Phillipines, Porto 
Ricos closed at 1.15 to 3.15. On the 29th prices were un- 
changed to 1 point higher. President Machado accepts in 
principle a reduction of 2,000,000 tons on the next crop. 
Spot raws were firm at 1.18 to 3.18¢. and sales were made of 
20,000 to 25,000 tons Cuban to the U. K., Oct.-Nov. ship- 
ment on the basis of 5s 1014d.; 5,000 tons of Phillippines at 
3.18 due Oct. 20th. Deliveries of cane and beet sugars 
during Aug. are estimated at 12,178,098 bags, consisting of 
8,830,598 bags by United States refiners, 921,268 bags by 
importers and 2,426,232 bags of beet sugar. These figures 
do not include Louisiana direct consumption or corn sugars. 
To-day futures closed unchanged to 1 point lower with sales 
of 10,250 tons. Final prices are unchanged to 2 points 
higher for the week. Sugar prices closed as follows: 
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LARD.—On the 24th futures closed unchanged to 3 points 
higher. On the 26th futures closed unchanged to 3 points 
lower though September ended 3 points higher. Hog mar- 
kets were rather weak at the close with a top price of $4.50. 
Receipts of hogs at Chicago were 30,000. At all Western 
points the receipts were 89,200. Export clearances of lard 
from New York were 557,000 pounds to Liverpool, Bremen 
and Antwerp. Export clearances from New York were 
4,903,000 pounds for the week against 4,490,000 pounds the 
week previous. Cash markets were steady: Prime 5.50 to 
5.60, refined to Continent, 6c. delivered in New York: 
South America, 6%%c.; Brazil, in kegs, %e. On the 27th 
inst. futures were 5 points lower to 5 points higher. On the 
28th futures closed unchanged to 5 points lower. Hogs 
weakened and then closed 5 to 10c. higher. On the 29th 


futures closed 5 to 17 points lower with hogs irregular. 
To-day futures closed 3 points lower to 5 points higher. 
Final prices show a decline for the week of 7 to 23 points. 








DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
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September ee 5.00 5.00 4.97 4.82 4.80 
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PORK steady; mess, $18.25; family, $20.25; fat backs, 
$13.50 to $14.25. Beef quiet; mess, nominal; packet, 
nominal; family, $14.12 to $14.62; extra India mess, nominal. 
No. 1 canned corned beef, $1.97 14; No. 2, $3.90; six pounds, 
South America, $12; pickled tongues, $33 to $35. Cut 
meats steady; pickled hams, 16 to 18 lbs., 94c.; 14 to 16 lbs., 
9\%c.; 10 to 12 lbs., 934c.; bellies, clear, f. 0. b., New York, 
10 to 12 lbs., 834¢.; 8 to 10 lbs., 834¢.; 6 to 8 Ibs., 834e.; 
bellies clear, dry salted boxed, 18 to 20 lbs., 7%<e. Butter, 
17 to 21%4e. Cheese, Wisconsin flats, 24e. Eggs, 17 
to 26 ec. 

OILS.—Linseed was quoted at 6.1¢e. for carlots, New 
York, but it was intimated that business could be done at 
1 to 2 points under that price on a firm bid. Cocoanut, 
Manila, Coast, tanks 31% to 34%e.; tanks, New York, spot 
3%e. Corn, crude, tanks, f.o.b. Western mills 4%c. 
Olive, denatured-spot, drums 57 to 58¢.; shipments 55c. 
China wood, New York drums, carlots 6 to 64%e.; tanks 
5%c.; Pacific Coast tanks 5%ce. Soya Bean, tank cars, 
f.o.b. Western mills, 3.20 to 3.25c.; earlot, delivered drums 
New York, 4% to 4%4c.; L.C.L. 54%4e. Edible, olive $1.25 
to $1.40. Lard, prime 9c.; extra strained winter 7%4c. 





Cod, Newfoundland 23c. Turpentine 47 to 52e. Rosin 
$3.65 to $6.90. 
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PETROLEUM.—Gasoline was tending downward. The 
price cutting movement was spreading. Downward readjust- 
ments were made in both the Middle West and in the South 
Atlantic States. The price of Crown and Ethyl grades was 
cut Ye. in Kentucky, Georgia, Florida, Alabama and Mis- 
sissippi by the Standard Oil Co. of Kentucky. The service 
station prices for regular and premium grades were re- 
duced 2c. at Aurora and Joliet, Ill., by the Standard Oil 
Co, of Indiana. Bulk gasoline of late has been in better 
demand and steadier. Above 65 octane in tank cars at 
refineries was 6c. while below was 54%ec. Fuel oils were 
slightly easier. Grade C bunker fuel oil was still 75c. re- 
finery and Diesel oil was quiet at $1.65 same basis. Kerosene 
was in better demand with 41 to 43 water white 5c. tank 


ears refinery. 

Tables of prices formerly eppeering here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.”’ 


RUBBER.—On the 24th prices advanced 6 to 15 points 
with sales of 540 tons. The decrease of production in August 
was 16.7% on small estates in Malaya in the first six months 
of the year. The net increase in large and small estates 
in August was 1,052 tons. Closing prices here on the 24th 
included No. 1 Standard Sept. 3.77¢.; Dec. 3.96 to 3.98c.; 
March 4.17 to 4.18¢.; No. 1 B May 4.24¢e.; July 4.33 to 
4.35¢.; outside spot Sept. and Oct. 315-16ce. London 
advanced 1-16 to 3-32d. and Singapore 1-32d. On the 
26th prices declined 9 to 24 points, with sales of 1,170 tons 
of No.1 B. No.1 Standard closed with Oct. 3.68¢.; Dec. 
3.77¢.; March 4¢.; No. 1 B May 4.05c.; July 4.13e. Out- 
side prices: Plantation R. 8. Sheets Spot Sept. and Oct. 
3 13-16c.; Nov.-Dec. 37%c.; 1933 Jan.-Mar. 4c.; April-June 
4 3-16c.; Spot thin pale latex 4%4c.; First latex thick 44c.; 
elean thin brown 3%c., rolled brown crepe 34%4c., No. 2 
amber 3%c., No. 3 3 9-16c.; No. 4 3 7-16c.; Paras Up-river, 
fine spot 7}4-7%c.; acre, fine, spot 734-8¢e.; Caucho, Ball- 
Upper 3; Centrals Esmeraldas, Guayule, washed, dried 12c.; 
Balata-Block, Ciudad 18c.; Surinam, sheet 31-32c.; Manaos, 
block 19c.; Peruvian, block 10. On the 26th inst. there was 
a private estimate that the world’s production will decrease 
100,000 tons this year and the consumption decrease 15,000 
tons. On the 26th London ended 1 32d. lower; Oct.-Dec., 
234d.; Jan.-March, 2 27-32d.; Apr.-June, 2 15-16d.; July- 
Sept., 3 1-32d. Singapore closed %d. higher; Oct., 2 17-32d.; 
Oct.-Dec., 2 9-16d.; Jan.-March, 254d. On the 27th inst. 
prices closed 5 points lower to 7 points higher with sales of 
1260 tons of No. 1 “‘B”’ with the cables lower. London and 
Singapore fell 5-32d. No. 1 “B’’ closed with May 4.07c.; 
July, 4.18¢c.; Aug., 4.24c.; No. 1 standard, 3.63c. for Sept. 
and Oct., and 3.98¢. for March; spot and Oct., 334¢. On 
the 27th inst. London closed 5-32d. off; Oct.-Dec., 2 19-32d.; 
Jan.-March, 2 11-16d.; Apr.-June, 2 25-32d.; July-Sept., 
2%d. Singapore ended 5-32d. to 3-16d. lower; Oct., 234d.; 
Oct.-Dec., 2 13-32d.; Jan.-March, 27-16d. On the 28th 
age were 5 to 9 points lower with sales of 800 tons of No. 1 

. The market closed with No. 1 B, 4c. to 4.03c.; June, 
4.05c.; July, 4.10c.; Aug., 4.15¢.; No. 1 Standard Dec., 3.73 
to 3.75¢.; March, 3.92 to 3.94¢.; spot and Oct., 33%4e. The 
Rubber Growers’ Association reported a production of 10,132 
tons during Aug. by 372 companies in Borneo, Ceylon, India, 
Burmah, Java, Malaya, Sumatra and miscellaneous ter- 
ritories. The total represented a decrease of 15.5% from 
Aug. last year when production by the same estates totaled 
11,995 tons. The largest reduction in outputs, 82.4% was 


reported by companies in India and Burmah and the smallest 
decrease by Malaya, where rrr fell 6.9%. 
“2 /o- 


; Java com- 
panies reported a decrease of 
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On the 28th inst. London ended 1-16d. higher or 1-32d. to 
1-16d. under the early highs; Oct.-Dee., 2 21-32d.; Jan.- 
March, 234d.; April-June, 2 27-32d.; July-Sept., 2 15-16d. 
Singapore ended 1-16d. lower; Oct., 2 5-16d.; Oct.-Dee., 
2 11-323d.; Jan.-March, 2%4d. On the 29th prices fell 4 
to 8 points with sales of 1,010 tons. London estimated 
stocks in Malaya, Great Britain, the United States and 
afloat to the latter country at 570,637 tons, against stocks 
of 617,424 tons on Feb. 29. The British stocks represent 
only 5% months’ supply for Europe, and the American 
stocks, while equal to 1444 months’ ‘supply, are mainly held 
by a small number of manufacturers for their own use, the 
report said. No. 1 Standard closed with October, 3.53; 
Dec., 3.67—3.70; March, 3.88, No. 1 B; May, 3.96; July, 


4.03. Outside prices: spot and Oct., 35% to 334; Nov.- 
Dec., 3.13-16; 1933, Jan.-March, 3.15-16; April-June, 
414. Spot, thin pale latex, 434; clean thin brown, 2 5-16; 


rolled brown crepe, 34%; No. 2 amber, 3 7-16; No. 3, 3%; 
No. 4, 3 2-16. On the 29th inst. London was 1-32 to 1-16d. 
off; Oct.-Dee., 2 19-22d.; Jan.-Mareh, 2 11-16d.; April- 
June, 2 25-32d.; July-Sept., 2 29-32d. Singapore was 
unchanged to 1-32d. higher; Oct., 2 5-16d.; Oct.-Dee., 
2%ed.; Jan.-March, 2 13-32d. To-day futures ended 2 
points lower to 1 point higher on No. 1 standard with sales 
of 41 lots and 2 points lower to 5 points higher on No. 1 
“B” with sales of 6 lots. No. 1 standard Deeember closed 
at 3.65 to 3.69¢.; and March at 3.87 to 3.90c.; No. 1 “B”, 
May, 3.99¢e. Final prices are 15 to 16 points lower for the 
week. London to-day ended 1-16d. lower to 1-22d. higher 
with Oct.-Dec., 254d.; Jan.-March, 2 11-16d.; April-June, 
234d., and July-Sept., 2 27-32d. Singapore closed 3-32d. 
to 4d. lower; Oct., 2 7-32d.; Oet.-Dee., 244d., and Jan.- 
March, 2 9-32d. 


HIDES—On the 24th prices were unchanged to 5 points 
lower, but even so, the rise amounted to from 25 to 45 

oints in a week. Sales on the 24th were, Sept. new, 6.50c.; 

ec. old, 6.80¢.; March new, 7.75c.; August steers, 7 Ye. 
for frigerifico. On the 26th prices declined 35 to 40 points, 
with sales of 1,200,000 lbs. under stress of liquidation. 
The closing was with Dee. old, 6.41 to 6.50c.; new, 6.35c.; 
Mareh old, 6.90c.; new, 7.36 to 7.40c.; June, 8.05c. On 
the 27th inst. prices closed unchanged to 5 points lower, 
with sales of 2,760,000 lbs., closing with Dec. old, 6.40c.; 
new, 6.45¢.; March old, 6.90c.; new, 7.32¢c.; June new, 8c. 
On the 28th prices closed 5 points lower to 5 higher, with 
sales of 1,760,000 lbs. Closing prices were; March new, 
7.30 to 7.35¢.; Dee. old, 6.45¢. to 6.55e.; June new, 7.95 
to 8e.; frigerifico, Aug. steers, 7%e. On the 29th prices 
fell 13 to 30 points, closing with Sept. new, 8.30c.; Dec. 
old, 6.30 to 6.40¢.; March old, 6.75c.; June new, 7.82c.; 
New York City, calf skins, 9-12s, 1.30¢.; 7-9s, 1.00c.; 5-7s, 
75 to 80c. To-day futures ended 8 to 15 points higher, 
with sales of 29 lots. Dec. ended at 6.40c.; March at 7.26 
to 7.30¢.; May at 7.70c. and June at 7.90 to 7.95ce. Final 
prices are 40 to 44 points lower for the week. 

OCEAN FREIGHTS were quiet. 

CHARTERS included: Grain; Monkwood, 30,000, 10, Montreal, Nov., 
10 to 20. United Kingdom, 2s. 1d., London. Steamer, 28,000 qrs., 10, 


Montreal, Nov., 1 to 15, Antwerp-Rotterdam, 7 d., picked United King- 


dom, 2s.3d. Grain Booked, New York-Rotterdam at koe a few loads, and 


some Montreal-Marseilles at llc. were re ‘ ter grain freights 
were active at lower rates; 14 loads Montreal-Rotterdam, 7c.; some to Ham- 
burg at 8c. and spot New York-Liverpool at 1s. 6d.; 

TOBACCO has been in routine demand here at steady 
prices. Prices on the new bright leaf tobacco belt market 
of North Carolina remained firm during the second week’s 
sales. Prices likewise have approximated the highest 
averages of the season during the past week on the Eastern 
South Carolina and border North Carolina belts, which has 
been open a month. Friday’s tobacco averages on North 
Carolina markets follow: Lemon leaf, B4L, $19.20; B5L, 
$14.90. Lemon lugs, X2L, $17; X3L, $13.20; X4L, $8.70; 
X5L, $5.30. Priming lugs: X1ILP, $16.90; X2LP, $14.30; 
X3LP, $11.90. Sales were heavy in volume at Farmville. 
Medium to common quality leaf and lugs predominated 
the offerings. Sales were heaviest of the season at Smith- 
field, lasting until 4 p. m. Offerings were principally of 
medium and fair quality leaf and lugs. ,A small percentage 
of cutter grades was offered. Friday’s averages on the 
South Carolina tobacco markets follow: Lemon leaf, B4L, 
$25.60; B5L, $18.80; B6L, $10.90. Orange leaf, B3F, 
$28.60; B4F, $23: B5F, $14.10; B6F, $7.50; B7F, $3.50. 
Lemon lugs, X2L, $19.10; X3L, $16.30; X4L, $7.90; Orange 
lugs, X2F, $19.60; X3F, $14.30; X4F, $9; X5F, $4.30. 
Sales on the Darlington market were the heaviest of the 
season. The bulk of the offerings were made up of good to 
common leaf. A small percentage of cutters and a fair 

rcentage of lugs were included. Havana cabled the 
U. S. Tobacco Journal, Monday: A fair amount of sales 
was reported for the past week, a good deal more than 
probably was generally known. Data gathered shows that 
a total of 4,443 bales changed hands, the majority being 
of Vuelta Abajo tobaccos from the new crop. he to- 
bacco consisted of 3,204 bales of Vuelta Abajo, 1,044 of 
Remedios and 195 bales of Partido. Average prices were 
higher than for the season to date. Danville’s annual fair 
will be held this year, after all. 

COAL.—Anthracite on Oct. 1st will be advanced 20c. 
wholesale domestic sizes with pea size 10c. Retail up 30c.; 
pea size, 15c.; that is in Manhattan. Broken, $12.50; egg, 
$12.75; stove, $13; chestnut, $12.75; pea, $9.75. Hampton 
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Roads loadings over last Saturday and Sunday were 83,000 
tons. 


SILVER.—On the 24th inst. futures ended 6 to 11 points 
lower with sales of 200,000 ounces; Sept., 27.67c.; Oct., 
27.67¢.; Dee., 27.89¢. to 27.99e.; March, 28.25 to 28.34e. 
On the 26th inst. the closing was 7 points lower to 6 points 
higher with sales of 575,000 ounces; Oct., 27.65 to 27.80c.; 
Dec., 26.95 to 28.10¢.; Jan., 28.05¢.; March, 28.25 to 28.30¢e.; 
May, 28.49c. and July, 28.73c. On the 27th futures closed 
10 to 16 points lower with sales of 1,425,000 ounces; Oct., 
27.55¢.; Dee., 27.79¢.; Jan., 27.89¢e.; March, 28.15 to 28.20ce. 
and July, 28.63ce. On the 28th inst. the market ended 20 
to 25 points up with sales of 1,075,000 ounces; Oct., 27.75 
to 27.80c.; Dee., 28 to 28.05¢.; March, 28.35 to 28.40c. and 
July 28.83c. On the 29th inst. futures ended 31 to 35 points 
lower with sales of 1,850,000 ounces. Oct. closed at 27.42c.; 
Dec. at 27.68 to 27.78¢.; Jan. at 27.80c.; March at 28.04c. 
and May at 28.25c. To-day prices ended 21 to 30 points 
higher with sales of 2,050,000 ounces. Oct. closed at 27.68 
to 27.70c.; Dee., at 27.95 to 28c.; Jan. at 28.10e.; March at 
28.25 to 28.29¢.; May at 28.49c. and July at 28.73¢e. Final 
prices are 5 to 10 points lower for the week. 


COPPER was steady but quiet at 6144c. The export price 
was 644c. but no sales were reported. Copper was said to 
be available abroad at 6 to 6.10c. London on the 29th inst. 
fell 1s. 3d. on standard to £34 11s. 3d. for spot and £34 12s. 
6d. for futures; sales 150 tons of spot and 350 tons of futures. 
Electrolytic unchanged at £38 10s. bid and £39 asked; at 
the second session spot standard drop 1s. 3d.; futures up 
2s. 6d. with no sales. On the 24th inst. American copper 
futures closed unchanged at 5.30 for Sept.; 5.40 for Dec.; 
5.55¢e. for March and 5.65c. for May. Standard was also 
unchanged with Sept., 5.25¢c.; Dec., 5.30ce.:; Mar., 5.30e., and 
May, 5.40c. There were no sales. On the 26th American 
declined 5 points; no sales; Sept., 5.25c.; Dec., 5.35¢.; Mar., 
5.50¢e.; May, 5.60c., and July, 5.70c.; Standard unchanged; 
no sales. On the 27th inst. American declined 25 to 28 

ints; no sales; Sept., 5 to 5.15¢e.; Dee., 5.10 to 5.15c.; 

ar., 5.25¢.; May, 5.35c., and July, 5.45c.; standard, 25 to 
30 points off; no sales; Sept., 5 to 5.15¢e.; Dee., 5 to 5.15¢e.; 
Mar., 5.05¢e., and May, 5.15e. On the 28th inst. standard 
was unchanged; sales, 50 tons; American advanced 6 to 12 
points; sales, 50 tons; Dec., 5.16c.; Mar., 5.40c.; May, 
5.56¢e.; July, 5.66c., and Sept., 5.76c. On the 29th inst. 
American futures closed 25 to 46 points lower with sales of 
50 tons; Mar., 5.05¢e.; May, 5.10c.; Standard, 25 to 35 points 
off; sales, 50 tons; Oct., 4.65¢.; Dec., 4.75¢.; Mar., 4.85e. 
To-day futures closed with Oct., 4.75c.; Nov., 4.80c.; 
Dec., 4.85¢.; Mar., 5.05¢e., and May, 5.10c. 

TIN was about steady, with spot straits, 24.70c. De- 
mand was slow. At the first session in London on the 29th 
inst., prices fell 5s., while at the second session, standard 
dropped 5s. further; sales, 380 tons. On the 24th inst. 
futures closed unchanged with no sales; Sept., 23.65c¢.; Dec., 
23.95¢.; March, 24.46¢.; May, 24.70c.; July, 25e. On the 
26th inst. futures were 30 points lower; no sales; Oct., 
23.40 to 23.60c.; Dec., 23.65 to 23.90ce.; March, 24.10c.; 
May, 24.40c.; July, 24.70c. On the 27th inst. the ending 
was unchanged to 5 points higher; no sales; Sept., 23.40c.; 
Dec., 23.65¢.; March, 24.10c.; May, 24.40c., and July, 
- 24.70c. On the 28th inst. prices ended 30 to 40 points 
higher with sales of 15 tons; Dec., 24c.; March, 24.40c.; 
May, 24.75c.; July, 25c., and Sept., 25.30e. On the 29th 
inst. futures closed 5 points lower; no sales; Dec., 23.95c.; 
March, 24.35¢.; May, 24.70c.; July, 24.95c., and Sept., 
25.25c. To-day futures closed with Oct., 23.75c.; Dec., 
23.95¢.; March, 24.35¢e.; May, 24.65c. 

LEAD declined to 3c. New York and 2.85c. East St. Louis. 
In London prices dropped 1s 3d to £12 17s 6d for spot and 
futures; at the second session prices fell 1s 3d on sales of 
150 tons of futures. 

ZINC was rather weaker at 3.20c. East St. Louis. Some 
were still holding at 3.25c. In London on the 29th inst. 
prices fell 1s 3d to £15 5s for spot and futures; sales 50 tons 
spot and 425 tons futures. 

STEEL.—The talk is that production is up to 174% of 
capacity. The West sends the best reports. Chicago it 
seems is producing at the rate of 17 to 18%. There are rising 
hopes of a better trade in the last quarter with the automobile 
trade and other sources in the market. Actual trade at 
present is dull. 

PIG IRON has been quiet here though there are stories of 
recent considerable sales in the Buffalo district. In the East 
imported iron has figured most prominently in whatever 
business has been done. Prices have been largely nominal. 

WOOL was quiet but was reported steady. Boston 


quotations were as follows: 

Domestic fleeces, unwashed, Ohio & Penn. fine delaine, 20 to 2lic.; 
fine clothing, 16 to 17c.; 4-blood combing, 20 to 21c.; clothing, 17 to 18c.; 
%-combing, 22 to 23c.; %-clothing, 18 to 19c.; 1 ageeen y 22 to 23c. 
low \-blood, 19 to 20c. Territory c ean basis, fine staple, 48 to 50c. 
fine medium, French combing, 45 to 47c.; fine, fine medium clothing, 
42 to 43c.; %-blood staple. 47 to 48c.; %-blood, 42 to 43c.; 4 -blood, 40 
to 42c.; low 4-blood, 35 to 37c. Texas, clean basis, fine 12 months, 48 
50c.; average, 12 months, 45 to 47c.: fine 8 months, 36 to 38c.; fall, 

Pulled, scoured basis, A super, 43 to 46c.; B, 37 to 38c.; CO, 
. Mohair, original Texas adult, 15 to 18c.; fall kid, 43c.; spring 
6c. Australian, clean basis, in bond: 64s combing, 26 to 29c.; 60s, 
% Zealand, clean basis. in bond: 56-58s, 19 to 20c.; 50 56s, 
to 19c.; 48-50s, 17 to 18c.; 46-48s. 15 to 16c.; 40-44s, 10 to 1lc.; 36-40s, 
Oc. Montevideo, grease -: I (56s), 


deo, s.in bond: 58-60s, 14 to 1l5c 
3 to 14c.; TY (60s), 12 to 13c.; III (46-48s), 11 to 12c.; IV (40-44s), 8 to 9c.; 
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In London on Sept. 23 offerings were 11,780 bales at 
unchanged prices. orkshire and the Continent were the 
readiest buyers. Details: 

Sydney, 2,350 bales merino, including scoured, 16 to 18d.; greasy, 8% 
to 12%4d.; a. 884 bales; scoured, 16 to 19c.; greasy, 10 to 12d.; 
Victoria, 1,027 bales; greasy, 11% to 14%d.; South Australia, 322 bales; 
scoured, 14 to 18d.; West Australia, 182 fon: renay, 8 to 11\4d.; Tas- 
mania, 71 bales; greasy, 10 to 12d.; New Zealand, 3,269 bales cross breds; 
rere & 5 to 12\4d.; slipe, 53% to 12\4d.; cape. 88 bales; scoured, 13 to 
ia” greasy, 6 to 834d.; Puntas, 3,589 es cross breds; greasy, 7 to 

In London on Sept. 26th at the Colonial wool auctions 
offerings were 10,000 balos and were secured principally 
by the Continent at values on par with the previous w2ek. 
Queensland scoured merino clothing wool marked ““Kynuna”’ 
realized 28'd. Speculators’ lots of greasy merinos were 
frequently withdrawn at firm limits. 

Details: Sydney, 2,447 bales; scoured merinos, 10% to 14%d.; greasy, 
8% to 12%d. Queensland, 2,961 bales; scoured fan Boy ive to 58 q: 
greasy. 734 to 13d. Victoria, 1,652 bales; scoured merinos, 13% to 18%d.;: 
greasy, 10 to 1414d.; scoured crossbreds, 94% to 16%d. Adelaide, 30 es; 
greasy merinos, 9 to 944d. West Australia, 194 bales; greasy merinos, 
84 to lld. Tasmania, 48 bales; greasy merinos, 12% to 14%d. New 
Zealand, 2,680 bales; greasy crossbreds, 5 to 11d. New Zealand, slipe 
ranged from 614 to 10\4d., latter halfbred lambs. 

_ In London on Sept. 27th offerings 10,250 bales. Prices 
firm. Yorkshire and the Continent bought freely. Details: 

Sydney 1,245 bales; merinos scoured 10 to 17 4d.; greasy, 10% to 124d. 
Quesssinad 83 bales; scoured merinos, 14 to 194d:; greasy, 8% to 11\4d.; 

ictoria, 970 bales, greasy merinos, 11 to 1444d.; West Australia, 235 bales; 


-; greasy, 734 to : 
greasy, 4% to 13d. Falklands, 732 bales; greasy crossbreds, 6 to 
slipe, 54% to 124d., the latter for quarter back lambs. 

In London on the 28th, offerings were 295 bales; prices 
were firm, equivalent to similar New Zealand descriptions. 
Details: 

Sydney, 530 bales, merinos at 9 to 12 for greasy, 
7% to 11% for greasy: Victoria, 666 at 104 to 14d. for greasy; West 
Australia at 7 to 114d. for greasy and 4,108 New Zealand at 13 to 20d. for 
scoured merino, 6 to 15d. for scoured crossbreds and 5 to 10d. for 
greasy; New Zealand slipe, 534d. to 124d. 

In London on Sept. 29th offerings were 11,920 bales; 
—— firm; Yorkshire and Continent still the best buyers. 

etails: 

Sydney, 1,049 bales of merino at 15 to 16d.’ or scoured and 9 to 13d. for 


Queensland, 835 at 


greasy; Queensland, 3,341 at 14 to 194d. for scoured and 84 to 12d. for 
greasy; South Australia, 1,207 at 13 to 18d. for scoured and 7% to 11% for 
greasy. 


Victoria, 1,110 at 10 to 15d. for greasy merino; West Australia 
588 at 7 to 12d. for greasy; New Zealand, 4,623 at 13 to 17 4d. for sco 

merino, 8% to 15% for scoured half breds and 5 to 124d. for greasy; New 
Zealand, 5% to 12%d. 


London cabled that at the Perth wool sales to-day 22,000 
bales were offered and 90% sold. Continental competition 
was strong and Yorkshire gave good support. On suitable 
sorts values were firm compared with the Adelaide sales on 
Sept. 15. Best spinners’ wool realized up to 1234d. 


WOOL TOPS futures to-day ended unchanged to 50 
points lower. Oct. closed at 56c.; Nov. at 56.30c.; Dec., 
Jan. and Feb., 56.50e.; March, 57c.; April, 57.20¢c.; May, 
57.70¢e.; June, July and Aug., 58c. 


SILK.—On the 24th inst. futures ended 2 to 6 points 
higher, with sales of 490 bales; Sept., $1.67 to $1.70; Oct., 
$1.71 to $1.74; Nov., $1.72; Dee., $1.72 to $1.74; Jan., 
$1.74; Feb., March and April, $1.74 to $1.75. On the 
26th inst. futures closed 5 to 9 points off, with sales of 250 
bales; Sept., $1.62 to $1.67; Dec., $1.65; Jan., $1.66; March, 
$1.65; April, $1.65 to $1.67. On the 27th inst. there was a 
further decline of 1 to 5 points with sales of 600 bales; Oct., 
$1.61 to $1.64; Dec., $1.60 to $1.64; and Jan., Feb., March, 
April and May, $1.62. On the 28th prices advanced 4 to 6 

ints with sales of 1,020 bales; Oct., $1.66; Nov. and Dec., 

1.66 to $1.68; Feb., $1.67 and March and April, $1.67 to 
$1.70. On the 29th inst. futures ended 3 to 4 points lower, 
with sales of 1,930 bales. Oct. ended at $1.62 to $1.fi5; 
Nov. at $1.62 to $1.64; Dec. at $1.62 to $1.64; Jan. at $1.63; 
and Feb., March, April and May at $1.64. To-day prices 
closed unchanged to 3 points higher, with sales of 160 bales 
and with Oct. at $1.64 to $1.68; Nov. and Dec. at $1.65 to 
$1.68; Jan. at $1.65 to $1.66; Feb. at $1.65 to $1.€7; March 
at $1.66 to $1.67; April at $1.66 to $1.68 and May at $1.64 
to $1.68. Final prices show a decline for the week of 2 to 
3 points. 





COTTON 


Friday Night, Sept. 30 1932. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
322,464 bales, against 255,127 bales last week and 235,434 
bales the previous week, making the total receipts since 
Aug. 1 1932, 1,506,266 bales, against 1,472,071 bales for 
the same period of 1931, showing an increase since Aug. 
1 1932 of 34,195 bales. 
































Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston. -...-- 11,224] 14,640} 28,676) 12.792} 9,006) 14.547) 90,885 
Texas City.---- eee ses ose ests as 6.215) 6,215 
Houston_------- 7,971) 14.273) 12.515| 9.220) 7,709) 48.862|/100,550 
Corpus Christi--| 2,035 647| 1,662) 1.275) 1,235 706| 7,560 
New Orleans._--| 6,846) 5,777) 12.824) 15.680) 65,221) 15,413) 61.761 
DOU. . cccnnc= 69: 1,485} 1,257) 2,542 536) 2,878) 9,397 
Pensacola --.---- oun -coont saan odie cand ‘ini 1,000 
Jacksonville. ---- @=s-- eo- = = = - -s-- «sos 405 405 
Savannah-_-.---.-- 823| 1,453) 2,723) 1,564] 1,675 992} 9.230 
Brunswick. ----- ee ozo wine ons 4,358 cael’) ae 
Charleston. -.-_-.-- 908} 1,284) 1,451 796 886) 6,166) 11,491 
Lake Charles-.-- Sees wone eore ons --.-| 12,768) 12,768 
Wilmington---.- 300 271 424 649 479 904| 3.027 
Norfoll..«cccc«- 456 438 615 743 684 652) 3,588 
Baltimore. ...-- wore o--- ---- oo<- o<-- 229 229 
Totals this week.! 31,261! 40,268' 63,147' 45,262! 31,789 110,737'322,464 
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The following table shows the week’s total receipts, the 
total since Aug. 1 1932 and stocks to-night, compared with 
last year: 














1932. 1931. Stock. 
Sep P30. This \SinceA This ,Since Aug 
t. 30. nce Aug nce 
Week. | 1 1932. eek. | 1 1931. 1932. 1931. 

Galveston _ --_-_--- 90,885) 213,066/117,028| 263,144) 541,482) 536,310 
Texas City.....- 6,215 18,527| 6,645 15,132 17 ,682 18,851 
Houston _ ----_--- 100, 470,214/195,165| 630,288/1,151,623) 983,352 
Corpus Christi...| 7, 209,127; 30,962) 263,984) 115,123] 150,352 
Port Arthur, &c_- alae 16,008} 2,013 2.013 tS | fers 
= 7" Orleans - ---- 61,761) 255,471) 25,952 69,257; 951,419) 532,562 
yu a its an as ge hks >. nkediee weil 5... ible tala’ hada iat gaat 
WE oe one 9,397 56,764! 20,739 44,442} 158,232) 224,834 
Pensacola - - - ---- 1,000 37 ,536| 5,334 7,55 10,828 2,773 
Jackson ville - - - .- 405 3,230| 2,797 11,321 19,158 11,792 
Savannah_______| 9,230 63,168) 20,823) 112,297} 206,752) 385,777 
Brunswick ------ 358 12,050 ~ceuk Siw wela steams ° ide oe 
Charleston _ - - --- 11,491 61,273) 8,864 29,054 90,215) 163,678 

Lake Charles---- m 68 ,032 ee eee gs 88,401 +, 
Wilmington _-_-_-- ,027 8,402} 2,928 . 12,833 5,421 
Norfolk . ...-.--- 3, 8,843) 5, 11,250 47 435 52,487 
N’port News, &c_ RS Fea waaat che cee! eens" ol wi 
New York_-_-_-_-_-- SES: aes a simal Sanwa 202,918) 228,942 
_ PRR PERS BE ere Rae 60 10,481 2,547 
Baltimore - - ..--- 229 4,555 776 6,650 hod, 782 
Philadelphia - - - ~~ cain: aande aie monk |. gmwieate 5,389 5,293 
co. 322,464!'1,506,2661445 9061 1,472 ,031'3 646 ,04713 ,307 ,047 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1932. 1931. 1930. 1929. 1928. 1927. 
Galveston__-_-_ 117,028} 77,767) 104,164} 179,393 337 
Houston _ ____ 100,550} 195,165) 237,199) 189,625) 200,341] 142,761 
New Orleans_ 61,761 25,952| 58,137 652 57,585 8,979 
Mobile - - - - -- 9,397| 20,739 ,56 15,905 14,783 788 
Savannah ___- 9,23 0,823) 42,753 20,633 ,632 30,301 
Brunswick - - - Cc | Soe WEeet “cdvssed: (aun. awe 

leston - -- 11,491 8, 36,010 8,151 12,849 22,478 
Wilmington __ 3,027 2,928 1,41 2,905 ,663 8,83 
Norfolk _..-.- 3,588 5,88 10,617 1,3 6,302 11,334 
ee SS eccied | aswel. waeenel: eke a 
All others - --~ 28,177 48,527 64,052) 30,031 27,156 18,978 
Total this wk_| 322,464; 445,906) 555,848) 437,422) 532,796! 421,802 
Since Aug. 1 - -|1,506,26611 472 ,071/2,605,902!2 ,068,790!1 ,992.340!2.361.016 





The exports for tha week ending this evening reach a total 
of 159,297 bales, of which 22,926 were to Great Britain, 
11,891 to France, 63,894 to Germany, 9,946 to Italy, nil to 
Russia, 29,384 to Japan and China, and 21,256 to other 
destinations. In the corresponding week last year total 


exports were 256,130 bales. For the season to date aggre- 
gate exports have been 1,111,621 bales, against 820,488 bales 
in the same period of the previous season. Below are the 
exports for the week: 




































































Exported to— 

Week Ended 

Sept. 30 1932. | Great Ger- [ Japané 
Exports from— |\Britain.| France.| many. | Italy. | Russia.| China.| Other. | Total. 
Galveston --._--. 1,157| 4,609} 5,715) 1,769 ----| 8,233} 5,401) 26,884 
Houston----.-.-- 13,025} 3,117) 13,883) 2,602 es ide .---| 5,503] 38,130 
Texas City_-_-_-- pee bone” aaee Ee al ian a aont a .eee 
Corpus Christi._}| 3,408 sea wisn es are ----| 38,092} 2,430) 8,930 
Beaumont... 119 ----| 1,463 Se alan te aaa dun % oon 
Panama City--_- RE. SOT BK TS obi PSR tiant 3,600 
New Orleans --.-- ----| 1,203} 5,125] 5,575 ----| 15,190} 3,600) 30,693 
SOGichicuon a 3,321 w«on| 123,617 ee aaa 1,836 431) 18,205 
Jacksonville - - -- eee Baie 855 Coed Sika iacad one 855 
Pensacola - ----_- 848 50 665 ol i a a a: 45| 1,608 
Savannah ----.- Cm veach: Se senha wweuk: ee 700| 3,843 
Brunswick .___- ae. Mee a Seanad ne he pos ----| 4,358 
Charleston -_-_-- ceeds ----| 10,688 aS cnc pete 449) 11,137 
Wilmington. _-_-_- 85 oki 38 me iceeil pets ak 1,000; 1,123 
MO dviweonn Sana 50 276 Rao ohn Sea os anne 326 
New York_-__-_-_- i mk sin ha 169 aa eke ate waidk siete a 169 
Lake Charles__ 963} 2,862) 3,660 gen eas ----| 1,697] 9,182 

NS tn nese has 22,926) 11,891] 63,894) 9,946 ----| 29,384) 21,256|159,297 
Total 1931..... 18,216] 12,272) 70,235) 27,458 ----| 95,375) 32,574|256,130 
Total 1930. ___. 43,322| 51,645'112,936! 19,050 ..--! 39,052! 39,1521305,157 

From Exported to— 

Aug. 11932 to} 
Sept. 30 1932.) Great | | Ger- : | Japan & 
Exports from-\ Britain. | France.’ many. | Italy. Russia China. | Other. Total. 
Galveston - _- 8,287) 17,835 31,095) 11,071 - _-.| 36,873) 29,909) 135,070 
Houston _.-- 37,932) 87,795 112,771) 23,472 -__.| 58,218) 46,923) 367,311 
ro? eS ee 154 i cal’ segel «wegen 564 4,271 
CorpusChristi 8,897) 35,2 26,763 14,102 ___.| 56,810) 24,718} 166,520 
Beaumont. _- TT 1,463. Re eee kis wae 1,682 
Panama City. 2,500) -.--| 3,876| Ree ee ieee awe 6,376 
New Orleans _ 26,733 15,318 34,825, 43,267) -.-- 40,674| 18,306) 179,123 
Mobile. - __-_- 13,986) 1,644 25,892) 1,878 -... 7,716) 2,711 3,827 
Jacksonville - e. cont a Seen oe. oes _---| _ 1,066 
Pensacola ._- gas} "50 18,518, 402, <2-) 2i22-- 514) 20,332 
Savannah -_- 22,308 1,350 28,019 Bp oe CS 3,547} 2,717| 57,941 
Brunswick..-| ...__- | vesteen SED «Apelor ana alae fale 700| 12,050 
Charleston .-| 21,261; -.--| 411724 _---| ~~~] ~2,000) 2,213) 67,198 
Wilmington Fea: MD cancel chal | messes 1,000} 1,123 
Norfolk. _.-- Se. ween 1,473 ETS EAE emeeNee AeS lene 4,163 
a) | ak uaee isan Se  Sdask Goal | cases acai 169 
Los Angeles. UE . eiaiede:. eaten pint: Sari: ee 77| 2,522 
San Francisco) at. seen 50} -_-| -.--| 3,895) _ 100, 4,244 
Lake Charles. 997) 8,976, 8,590) 2 eR Bee 3,370) 26,633 

Total. .... 147,058 168,402 351,410, 98,992 bane 211,937/133,822 1,111,621 
Total 1931__| 39,277| 35,092) 162.595| 69,513 ____| 396,652117,359_ 820,488 
Total 1930__ 184,389 221,114! 477,465 78,25015,959) 203.715131,7261,312,618 








Note.—Ezports to Canada.—It has never been our practice to include In the above 
table reports of cotton shipments to Canada, the reason being that virtual ly all the 
cotton destined to the Dominion comes overland and it is impossible to giv re- 
turns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view. 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of August the exports to the Dominion the present season have 
been th tte Gee In the corresponding month of the preceding season the exports 
were 10, bales. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
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On Shipboard, Not Cleared for— 
Great . Ger- Other , Coast- Leaving 
Sept. 30 at— |Britain.| France.| many. | Foreign| wise. | Total. Stock. 
Galveston __._.-| 3,000} 2,500) 6,000) 12,000 500) 24,000) 517,482 
New Orleans_-_| 10,943) 7,517) 19,006) 16,513 716) 54,695} 896,724 
Savannah -_- -_- ewe ened: Bee iGoue goad ,500| 205,252 
Charleston -.- - ‘eal tol pga ane Hee hati phe PES 90,215 
Mobile -.___- 709; 1,600 Re ee fg ----| 8,280) 149,952 
Norfolk ....-.- ati pea a aeth ow ith aaa oo witied 47 435 
Other ports*. 2,500} 1,500; 3,500) 42,000 500; 50,000/1,600,512 
Total 1932__| 17,152] 13,117] 30,006] 76,484) 1,716)138,475|3,507,572 
Total 1931_-| 5,674] 2,316) 4,774) 64,182) 1,977) 78,919/3,228,128 
Total 193u_-| 19,203! 12,722) 21,713! 61,084! 2,8251117,64712,605,180 
* Estimated. 


COTTON has declined heavily under big selling by the 
South, partly for hedge account, which has become a new 
menace to prices. The drop in stocks and grain has also 
told. The weather has been better, and the consensus seems 
to be that the crop is about 11,300,000 to 11,400,000 bales. 
On the 24th inst. there was an advance of from 10 to 15 
points, with less hedge selling and more trade buying and 
covering. The weather was unfavorable, and stocks and 
grain were higher. Active covering of October hedges by 
spot houses was a feature. Texas had rains which were 
believed to be damaging, and further precipitation was pre- 
dicted. Bolls are rotting in parts of that State. The Dallas 
“News” stated that only 20 of the 230 counties in Texas 
reported better crop prospects than a month ago, and these 
were all in the western part of the State. A large number 
of counties report the crop turning out smaller than ex- 
pected, owing to greater weevil damage than for several 
years past. Advices to the Staple Cotton Association indi- 
eate a yield of 500,000 bales in the Mississippi Delta as 
against 835,000 last season. 

On the 26th inst. prices advanced for a time some 20 to 
25 points, but later on hedge selling, liquidation and other 
selling caused a sharp setback. But big buying left prices 
2 to 6 points net higher. Liverpool was conspicuously strong, 
and this ended the early advance here. Buying was vigor- 
ous for long account. Moreover, heavy rains were general 
at the south. They were distinctly bad, and the forecast 
was not at all encouraging. The spot position was notably 
strong; offerings were small. Worth Street was doing a 
promising trade. Stocks rallied towards the close. In New 
Orleans October notices for 33,000 bales were issued and 
were promptly stopped. They were due on the 27th here. 
Crop reports from Texas and the Memphis district were 
bad. Liverpool was braced by the rains at the South and 
the settlement of the Lancashire strike. Manchester had a 
better demand for cloth, with a fair amount of actual busi- 
ness. The Farm Board is said to have sold 30,000 bales for 
October and bought 30,000 July. The world consumption 
of American cotton increased 112,000 bales from July to 
August, according to the New York Cotton Exchange Service. 
Spinners used 1,028,000 bales of American cotton during 
August, as against 916,000 bales in July, 940,000 bales in 
August last year, and 799,000 bales in August two years 
ago. “The increase in world consumption during August 
was entirely due to the stepping-up of consumption in the 
United States, from 270,000 bales in July to 393,000 in Au- 
gust,” says the Exchange Service. “Abroad consumption 
declined from 646,000 in August. Consumption of American 
cotton in Great Britain was affected by the falling off in 
yarn demand as a consequence of the strike in the weaving 
section of the British industry. On the Continent consump- 
tion was maintained at about the same level as in July, 
while in the Orient spinners continued to use American cot- 
ton at about the same rate as in recent months, and at a 
much higher rate than a year ago.” In the end on the 26th 
trade buying and covering offset Wall Street and other 
selling. 

On the 27th inst. prices ended 7 points lower to 3 points 
higher, with further copious rains in Texas, Mississippi, 
Arkansas and Tennessee, a tropical storm, a lack of pressure 
to sell, and a persistent home and foreign trade demand. 
The October notices were estimated at 56,000 bales, but were 
readily stopped. Prices, in fact, at one time were 11 to 16 
points higher, the latter on October, which looked attractive 
compared with the ruling prices for spot cotton. Texas re-- 
ports on the spot article were very bullish; the demand was 
good, and in parts of the State prices were said to be a 
quarter of a cent above a tenderable basis. That tended to 
make October cotton in New York popular. Clement, 
Churst & Co. estimated the crop at 11,440,000 bales, a reduc- 
tion from their previous estimate of 11,460,000 bales. The 
last Government estimate was 11,310,000 bales against 17,- 
095,000 last year. Worth Street was quiet and steady. In 
Manchester there was a better inquiry for both cloths and 
yarns. Here there was further selling by the co-operatives, 
the South in general, New Orleans, and scattered traders, 
and there was a very noticeable reaction from the top. 
Still cotton clung to some advance. The real article was 
wanted. 

On the 28th inst. prices closed 6 to 10 points lower, on 
better weather, increased Southern hedges and general sell- 
ing. Crop estimates are being increased slightly, but the 
decline in futures was slight as the weekly report was in 
some respects unfavorable, especially for Texas. Trade 
buying was steady on declines, and spot markets were re- 
ported generally firm. Worth Street was firm, with a 
steady demand. The weekly Government summary said: 
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“Temperatures were near normal in the cotton belt, and 
rains were rather frequent, which retarded picking and 
ginning, especially in some Eastern States, the central- 
northern portion of the belt, and considerable areas in the 
West. In Texas little change is noted in the west and north- 
west, except that dampness retarded opening and delayed 
picking. In other parts progress continued poor to only 
fair, with further complaints of rotting, especially in the 
west central counties. Weevil activity was favored. In 
Oklahoma bolls continue to open rapidly, some prematurely. 
Picking and ginning are well advanced in the East, and satis- 
factory progress was reported from the West. Harvest 
advanced will in the north-central part of the belt during 
the first and middle parts of the week, but was delayed 
by rain on some lowlands and bolls and opening fast in the 
Carolinas and Virginia. In these Eastern States the week 
was mostly favorable for picking and ginning, though there 
was some delay by reason of showers.” Of course, the crop 
is small, and the tendency is believed to be towards a larger 
consumption. 

On the 29th inst. prices fell 44 to 47 points on hedge selling 
and heavy liquidation, the latter partly caused by better 
weather and a lower stock market. New Orleans sold to 
some extent, and there was a good deal of switching from 
December. On the decline trade interests bought on a scale 
down. Spot cotton was 40 points lower here, and Liverpool 
was also depressed. Some efforts are being made to halt 
the hedge selling. Print cloths were dull and weak owing 
to the decline in raw cotton. Lancashire is having a better 
trade with the strike settled. The New York Cotton Ex- 
change Service says: “On the Continent the moderate ad- 
vance noted in spinning and weaving activity in recent 
weeks is being maintained, although the recent downward 
course of the cotton market has caused yarn and cloth buy- 
ers to hold aloof, with a resultant tendency for mill opera- 
tions to slacken. In France spinners are now running at 
55 to 60% of normal, with activity in some districts as 
high as 65 to 70%. German spinning activity is being main- 
tained at about recent levels despite the cancellation of the 
curtailment agreement on Sept. 12, and it is not felt that 
general German economic conditions warrant any substantial 
advance in mill operations in the near future. Italian spin- 
ners are about holding their own. The minor European 
cotton-consuming countries report that mill activity is tend- 
ing upward as a result of improved business. It is now a 
question whether the improvement in yarn and cloth de- 
mand and mill activity on the Continent will continue. The 
recent spurt has been due in large measure to advancing 
cotton prices, as attested by the falling off in demand when 
cotton prices declined.” 

To-day prices closed 27 to 46 points higher on covering and 
a searcity of contracts. The trade, Liverpool and the Con- 
tinent were good buyers. The cables were firm, and there 
were indications of rains in Texas. Final prices are un- 
changed to 9 points lower for the week. Spot cotton ended 
at 7.25c. for middling a decline since last Friday of 10 
points. 





























ene. eromenee Differences between grades established 
po Niaunians conten for deliveries on contract Oct. 6 1932 
tor deliveries on are the average quotations of the ten 
Oct. 6 1932. 
66 \Lines —& markets designated by the Secretary of 
inch. | longer. Agriculture. 
.10 .25 Middling Fair... --. PE) tinianaacon, aaah - ee 
“10 .25 |Strict Good Middling.-. do do 
10 25 Good Middling~..-.- -- do do 
.10 25 Strict Middling....-.-- do do 
.10 .25 Middiing .. << aitié--<- do 
.09 22 Strict Low Middling.... do Mid 
-09 19 Low Middling-------.-- o do 
*Strict Good Ordinary... do do 
*Good Ordinary....--.. do j da 
\Good Middling--__-..- Extras White... c<<«s .37 on du 
iStriet Midditng._....-- do Re eke 24 aa 
IE nod amano ae do " See tee Even do 
Strict Low Middiing.... do an - cehuatane na 28 off do 
Low Middling-...----- do i casmeouwte 53 do 
.10 25 Good Middling.....-..- TSS TRIE 20 on do 
.10 25 Strict Middling......-.- _ OP Raa: Ev a 
.09 22 DORE co owedsecescs OU ee chien ar edie 27 off du 
eee ae Peeeeeens..; §GO . ceconesccuccs 3 5 do 
*Low Middling.-._.-- OW) . cuvineaduinwadieey 89 do 
.10 22 Strict Good Middiing.._¥ eliow Tinged_..._.- 02 on do 
.10 22 Good Middling..-.-..-.- do 0 SS SS 2h At do 
.10 .22 Strict Middling..-.-..-.. do CR: -cwrwaes 40 do 
ES do OR iat ipeiabik 64 do 
*Strict Low Middling... do GO- -cearccus 91 ao 
° *Low Middling---._-.--- do GS- csushis 1.30 do 
.09 -21 Good Middling-...-.-.-.. Light Yellow Stained_. .48 off do 
*Strict Middling ...--.-- do do Ge - .«-#) du 
Pao deocenes do do do .. 3 
.09 21 Good Middling....-.--- Yellow Stained...___. 5‘ off du 
*Strict Middling.._.... do a —saeowars 90 da 
~~. , eS ep ese 1.24 do 
9 22 i\Good Middling - . Cl cae aenenétkenéue .17 oft do 
9 22 Strict Middling . . op SES a ecw ae do 
*Middling... -- r Se Sea 6” do 
*Good Middling - . - ___ Blue Stained... - waac sar Oe de 
| *Strict Middling...-.-- do a? ~ cawe ceadk, see do 
' . ... aes do G0. -nac«sunest de 








“Not deilverable on future contracts. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


Sept. 24 to Sept. 30— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland__-_---- 7.45 7.59 7.82 7.40 7.00 7.25 


NEW YORK QUOTATIONS FOR 32 YEARS: 


Cs 7.25¢.|1924 ___._25.75c. | 1916 <. sei 16.00c.|1908 _____ 9.36e. 
BEE dine dn 5. a 29.40c.{1915 ____- 12.00c. | 1907 - 11.8Ce. 
Wee 10.35e. | 1922 --.-.20.35e.}1914 ____- 906 - 9.90e. 
1929 ----- 18.85¢./1921 ___-_21.30e.{1913 _____14.20c. 1908” 10.75¢. 
SE po bes 19.30. | 1920 - 25.50e.|1912 ____- 11.45c. | 1904 10.60c. 
SOE, «ois 21. 1919 _ 32.40¢.|1911 _____10.35¢.| 1903 _ 10.00ce. 
1926 _---- 14.90¢.|1918 - 34.95c.|1910 -..-.13.75¢./1902_____ 8:88e. 
1925 '..--- 23 .30¢.|1917 - 25.20c.|1909 ____- 13.30e./1901 _.._. 8.25e. 
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FUTURES .—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Sept. 24. | Sept. 26. | Sept. 27. | Sept. 28. | Sept. 29. | Sept. 30. 

Oct.— 5 

Range--_| 7.17- 7.34| 7.33- 7.50| 7.26- 7.50] 7.27- 7.43| 6.83- 7.18 ¥ 83- 7.10 
— 7.30 ——| 7.34- 7.35) 7.37- 7.38] 7.27 ——| 6.83 ——| 7.10 —— 
pelosing- 7.36 ——| 7.41 ——| 7.40 ——| 7.30 ——| 6.85 ——| 7.16 —— 

Range--_| 7.29- 7.47) 7.46- 7.65| 7.40- 7.61| 7.34- 7.50] 6.88- 7.27| 6.88- 7.26 
Jon oe) 7.43- 7.44| 7.48 7 7.43- 7.45) 7.34 7.35) 6.88- 6.90] 7.22- 7:26 

Range-__| 7.33- 7.51) 7.51- 8| 7.45- 7.64) 7.37- 7.53) 6.91- 7.31] 6.92- 7.28 
ee 7.50- 7.51) 7.52- 7.53) 7.47 ——| 7.37- 7.39] 6.91- 6.93] 7.28 —— 

Range _ .|—— <aimsorhionhle — 

Closing -} 7.53 ——| 7.56 ——/| 7.51 ——| 7.42 ——| 6.95 ——| 7.33 —— 
March— 

Range__| 7.40- 7.60| 7.60- 7.77| 7.53- 7.74| 7.47- 7.62| 7.00- 7.40] 7.02- 7.41 
we 7.56- 7.58) 7.60- 7.61| 7.55- 7.56| 7.47- 7.48] 7.00- 7.01] 7.38- 7.41 

AR, Sagas Ses pee 

eee - 7.60 ——| 7.65 ——| 7.59 ——| 7.50 ——| 7.04 ——| 7.44 —— 

Range-__| 7.51- 7.72| 7.68- 7.88] 7.63- 7.83] 7.54- 7.71| 7.09 7.50] 7.11- 7.54 
pernine - 7.64- 7.65) 7.70 ——| 7.63 ——| 7.54 7.55| 7.09 7.11| 7.50- 7.54 

Range _ _ | —|—. —— 
peionins - 7.69 —— ——| 7.66 ——| 7.58 ——| 7.12 ——| 7.52 —— 

y— 

Range-__| 7.61- 7.79| 7.76- 7.94) 7.68- 7.89) 7.63- 7.78) 7.16- 7.56) 7.20- 7.62 
—- 7.74 7.76) 7.76- 7.77| 7.69- 7.72| 7.63- 7.65) 7.16 ——i 7.62 —— 

ug.— 

Range __|——— ieee! aman = 

Closing . |——— —|—_- —|——_- — | 7.66 —- 
Sept.— 

Range _ _|——— ——| 7.39- 7.39 

Closing _'——— —! 7.71 —— 


























Range of future prices at New York for week ending 
Sept. 30 1932 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 
Gi. SEs hs oo sake nt od Sea 5.32 June 23 1932) 9.00 Aug. 29 1931 
Oct. 1932__| 6.83 Sept. 29} 7.50 Sept. 26) 5.15 June 9 1932) 9.48 Aug. 29 1931 
WY. GOB chs 2s) watt heenle bir kaos 5.35 June 13 1932] 8.75 Aug. 30 1932 
Dec. 1932__| 6.88 Sept. 29) 7.65 Sept. 26) 5.30 June 8 1932] 9.66 Aug. 29 1932 
= — 6.91 Sept. 29) 7.68 Sept. 26) 5.36 June 8 1932) 9.72 Aug. 29 1932 
eb. Pil «one ohbceuhbies =a) Se porbs bebne ok. BacseuatieLA Actas sone 
Mar. =: 7.00 Sept. 29) 7.77 Sept. 26) 5.54 June 8 1932) 9.84 Aug. 29 1932 
MDD) Maes doa 058 See hs Skee a aea sae. > ehaedinbaliniehaanind aa 
May on ee 7.09 Sept. 29) 7.88 Sept. 26) 5.69 June 8 1932/ 9.93 Aug. 29 1932 
TOM. TOR ale oo on chengeled mide abe Oak dale OO OA ee pb ebans shea meee 
July en ge 7.16 Sept. 29| 7.94 Sept. 26) 6.32 July 25 1932/10.00 Aug. 29 1932 
AE: SOG chin wks. dba dhdecwdds) eh pealiecadeva’ tanbsbelaauuhets aaek tee 
Sept. 1933__' 7.39 Sept. 30! 7.39 Sept. 30| 7.39 Sept. 30 1932! 7.39 Sept. 30 1932 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 











Sept. 30— 1932. 1931. 1930. 1929. 
Stock at Liverpool----_---- bales. 654.000 656,000 614,000 639,000 
GE 06 DR cao or ones cin: cnnes De a. ta ey red i ig 
Stock at Manchester -----___-.-- 125,00 134,000 118,000 60 ,000 

Total Great Britain.___.__-_- 779,000 790,000 732,000 699,000 
Cin 6 TENOR si oe cca db can powees Maeda: . oiaen ee 
Stock at Bremen. .-...-.-.-..--.-.-- 304,000 199,000 8,000 197,000 
Ce Oe a ckn nr marecuees 142,000 222,000 169,000 113,000 
Stock at Rotterdam---_-....---.-- 17,000 ,000 11,000 ,000 
Stock at Barcelona--_-_---.-.--- -- 61,000 65,000 76,000 45,000 
RAOG GE MUONOR.. 2c oo oc ceeaws 51,000 34.000 19,000 ,000 
Bbee 6 GIMEMS .. binccewcccnseed wee! hme oan ! lewd ae ye 
DOGG GE BOWED ce cae nmecceueto. neewen 2 seeed= asibink <2 in a 

Total Continental stocks -_ - - - _ - 575,000 527,000 473,000 389,000 








Total European stocks -- - - - - - - 1,354, 000 1,317,000 1,205,000 1,088,000 





India cotton afloat for Europe__- 36,000 34,0060 74,000 115,000 
American cotton afloat for Europe 382,000 284,000 610,000 529,000 
Egy t,Brazil,&c.,afloat for Europe 92,000 101,000 112,000 148,000 
ai in Alexandria, Egypt__--_- 438,000 552,000 pit ve 208 ,000 
Stock in Bombay, paella pee 686.000 559.006 538,000 741,000 
Stock in U. 8. porte__-_-------- 3,646,047 3,307,047 2, 722'827 1,277 284 
Stock in U. 8. interior towns----1, " 911 945,683 949,334 726,959 
U. 8. exports to-day. --....---.-.- 4,794 13 ,094 a 10 
Total visible supply ---- ---- -8,250,752 7 112 2 (824 6, 707, (161 4,833 ,343 


Of the above, totals of American and other descriptions are as follows* 


American— 
fee ee 301,006 252,000 211,000 221,000 
Manchester stock.-......-.---- 65,000 40,000 47 ,000 3,000 
Continental StOCk... ... -cccanece 523,000 433,000 352,000 298,000 
American afloat for Europe_--- -- 382,000 284,000 610,000 529,000 


U. 8. port stocks_---.------ .---3,646,047 3,307,047 2,722,827 1,277,284 














U. 8. interior stocks. ...-...-- -1,571,911 945,683 949,334 726,959 
U,. @. amperes GO-GS7 - ~ - oe wo seve 44,794 io ee. 7 saneee 100 
Tite BOE. .ncenannndas 6,533,752 5,274,824 4,892,161 3,085,343 
East Indian, Brazil, &c.— 
8 gS ERE Seer 353,000 404,600 403,000 418,000 
eee ee RPS Ae res ee POE Ay ars ea 
Beamer GIOGK.....~ -en-ccues 60,000 94,000 71,000 27 .000 
Continental stock - - - - - - nie aap 52,000 94,000 121,000 91,000 
Indian afloat for Europe- ------- 36,000 34,000 74,000 115,000 
Egypt, Brazil, &c., afloat_------ 92,000 101,000 112,000 148,000 
Stock in Alexandria, Egypt. ----- 438,000 552,000 496,000 208,000 
Stock in Bombay, India--------- 686,000 559,000 538,000 741,000 
Total East India, &c__.------ 1,717,000 1,838,000 1,815,000 1,748,000 
TVotel AMMAR. «c<candensece 6.533.752 5.274.824 4.892'161 3.085.343 
Total visible supply - - - -- - - -- - 8,250,752 7 112, 824 6,707,161 4,833 343 
Middling uplands, Liverpool - - - 5§.73d. 4.3ld. 5.76d. 10.28d. 
Middling uplands, New York- --- 7.25¢. 5.70c. 10.50c. 18.90c. 
Egypt, good Sakel, Liverpool _ - 9.45d. 7.17d. 10.90d. 17.45d. 
Peruvian, rough good, Liverpool, ____.- ; oe. 14.50d. 
Broach, fine, Liverpool peas waiter eR 5.39d. 3.86d. 4.35d. 8.55d. 
Tinnevelly, good, Liverpool - - - - - 5.52d. 4.31d. .50d. 9.70d. 


Continental imports for past week have been 118,000 bales. 
The above figures for 1932 show an increase over last 
week of 180,260 bales, a gain of 1,137,928 from 1931, an 
increase of 1,543,591 bales over 1930, and a gain of 


of 3.417,4C9 bales over 1929. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 






































co nding periods of the previous year—is set out in 
detail below: 
Movement to Sept. 301932. | Movement to Oct.2 1931. 
Towns. Receipts. Ship- , Stocks Receipts. | Ship- | Stocks 
ments.| Seuvt. |m ents. Oct. 
Week. Season. Week. 20. | Week. , Season. | Week.| 2. 
Ala.,Birming’m| 1,078 3,406 996 6,991) 1,491| 2,062  187| 26,099 
Eufaula - ---- 571 2,874 348 6,443) 1, ,363, 1,152) 7,705 
Montgomery.| 2,317 10,877 680 47,371] 4,242 12,453 1,486 54,626 
Selma......-| 5.716 18,413 2,023, 50,620; 8,071; 20,376, 698) 51,437 
Ark.,Blytheviile| 12.000 46,762 5,000 58,544, 6,621 12,345 1,897 17,909 
Forest City..| 1,523 3,370 564) 15,548 430, 511 30, 2,309 
Helena_----- 3,687 12,948 1,573 31,156) 1,776, 2,139, 309 8,154 
OS eee 5,973 19,227 1,104 22,823) 7,117; 12,580, 2,130 9,431 
Jonesboro. . . 346 854 44) 1,469 646 734 7) 761 
Little Rock._| 7,006 15,008 2,681) 47,779} 7,486; 10,087, 1,834) 17,357 
Newport....| 3,634 8,378  501' 17,116) 1,703, 2,093, 653 3,048 
Pine Bluff...| 8,945 18,876 2,937 45,936] 3,554 4,918, 2,030, 8,860 
Walnut Ridge} 3,846 7,689 1,389, 9,873 940 992 179 1,985 
Ga., Albany--- 97 605 25, 2,847 511 3,187, 139 3,385 
Athens____-- 1,650 5,615 — 400| 43,930) 1,000 2,486 500 23,252 
Atlanta -- -_- 1,606 9,074 1,558128,860 979, 6,385 3,785142,672 
Augusta... -- 7,475 35,797 1,891/107,780| 12,002 60,990, 3, 93,208 
Columbus. -- 323, 2,483 410 21,413 400 1,541, 200 6,041 
Macon. .-..-. 1,664, 8,666 689 39,344 1,716 6,468 673 28,256 
Rome. ...... 200, 726 200 8,277; — 165. 366, 100 3,818 
La., Shreveport} 4,794 28,249 5,124) 70.043) 10,691| 17,060 2,084 69,321 
Miss.,Clarksdale| 7,993 33,274 6,183, 69,325] 10,836, 17,678, 1,519, 21,785 
Columbus- -. 789, 1,961! 317| 6,650 275)  Bapeiag ey 
Greenwood.-| 7,805, 297, 3,670) 87.063] 13,592, 25,399, 1,043 37,333 
Jackson - -_-- 2,008, 12,476, 506) 26,738] 1,664) 3,667 711, 17,205 
Natchez_--_- 1,417, 2648 429) 5,693 661 1,182, 5,1 
Vieksburg..-| 4,000, 13,582 1,000) 18,259) 3,149 6,011 672 7,093 
Yazoo City..| 2,845, 11.547 1,169 22,775) 3,778) 6,725 625 8,050 
Mo., St. Louis.| 2,118, 14,383 2,125) 24 604, 10,484 1,5 250 
N.C.,Greensb’ro 146 oe 1,085 12,502 326 7,396, 1,137) 33,117 
ma— | 
15 towns*.__| 41,926) 75,923 23,589) 59,151| 41,991 59,0711 29,177, 36,509 
8.C.,Greenville| 2,41 13,170 1,773, 66.185| 2.178, 14,687, 1,815| 23.866 
Tenn.,Memphis| 76,766, 232,684 41,191/350,833| 44,917, 86,869, 15,632 110,879 
‘Texas, Abilene- 282, «41,594 = 2 181) 5,854 11,014 5,070 1,121 
Austin. ____- 2,140, 9,401) 1,879, 4,072] 3,168) 667, 3,302, 2,014 
Brenham....| 1,206) 7,982 628, 7,282) 2,254 ,548 1,735 6,798 
Dallas_-_-_- 5,707, 16,602 4,499 9,908] 10,925 31,438, 6,502 16,318 
oe 4,465, 14,366 3,308) 10,809] 6,374 11,423 3,900 5,131 
Robstown- -- 35, 6,082, 389) 2,169) 1,978 23,082 980 6,575 
San Antonio- 245, 7,609, 670 1,026) 1,381' 7,726, 1,124) 2,953 
Texarkana. .| 4,326 12,972, 1,191) 17,299; 1,970 2,873, 896] 3,167 
Waco.._.... 6,493, 15,497, 4,041) 9,580) 9,312 35,778, 6,739, 17,788 
Total, 56 towns 249,579 807,591 130,0151.571.9111241,102 567,592 108,345 945,683 





*Inciudes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
increased during the week 119,110 bales and are to-night 
626,228 bales more than at the same period last year. The 
receipts at all towns have been 8,477 bales more than the 
same week last year. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 
































Futures Sales. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct; Total. 
Saturday _--|Quiet, 10 pts. adv_-_|Steady__..___- 510 eS 510 
Monday ---|Quiet, 5 pts. adv___|Steady______-- ‘eimai 500 
Tuesday ---|Quiet, unchanged --|Barelysteady__| 1,000 ----}| 1,000 
ednesda uiet, 10 pts. dec___|Barely steady - _ <a eas cir 
Thursday -- et, 40 pts. dec___|Easy_________ 150 meas bil 150 
Friday ----- , 25 pts. adv --|Strong -_____- 2,000 ----| 2,000 
ne a 3,660 500} 4,160 
i 12,524! 2,100! 14,624 
OVERLAND MOVEMENT FOR THE WEEK AND 


SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 

e week and since Aug. 1 in the last two years are as follows: 














1932 1931 
Sept. 30— Since Since 
Shipped— Week. Aug. 1 Week. Aug. 1. 

SETTLES Ee 125 14,926 1,5 13,836 
Via Mounds, &c.......cecn---~ saa i 41 482 1,984 
- % ~~ 2RHOge eeapEa iea: |’. Sane 33 33 
Ti I 3 1,092 124 863 
Via Virginia points............. 3,581 29.936 3,802 34,906 
Via other routes, &c............ 3,000 22,000 6,012 30,248 

Total gross overland....._.___ 8, “ ¢ ’ 

Mg ae 709 68,368 11,982 81,870 
Overland to N. Y., Boston, &c... 229 4,545 776 6,710 
Between interior towns._..._____ 205 1,555 242 x 
I . &c., from South......... 5,984 23,490 7,892 47.335 

Total to be deducted__..___._- 6,418 29.590 8,910 56.133 
Leaving total net overland*____ 2,291 38,778 3,072 25,737 


* Including movement by rail to Canada. 
The a | shows the week’s net overland movement 
this year has been 2,291 bales, against 3,072 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 
of 13,041 bales. 














». 
In Sight and Spinners’ ees OP aiase 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at Loh to Sept. 30... - 322.464 1,506.266 445.906 1,472,031 
Net overland to Sept. 30.._...___ 2.291 38.778 3.072 25.737 
South'n consumption to Sept.30.. 85.000 .000 100,000 805,000 

Se 409,755 2.245.044 548.978 2,302.768 
Interior stocks in excess_....____ 119,110 223,206 133,705 154,796 
Excess of Southern mill takings 

over consumption to Aug. 31... wsan 9324.494 cane *47 ,231 
Came into sight during week. .__. BER DOS : i cee ee 
Total in sight Sept. 30........... wenn 2,346,896 ae i) eS) 
North. spinn’s' takings to Sept.30 22,916 145,205 16,403 118,165 

* Decrease. 


Oct. 1 1932 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales 
IGG, Bion ccccuececun 766, RELIES Se set Pe 4,679,701 
nt a See NE I Se si cr ew ihe peo en dient di 3,422, 
Oe ee Pe ep ps ean PODER ieee ded eknideewewe 3,097 ,002 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on— 


























Week Ended 
Sept. 30. Saturday.) Monday.; Tuesday.; Wed’ day.,;Thursd’y.; Friday. 
Galveston _____- 7.25 7.30 7.25 7.20 6.75 7.10 
New Orleans___| 7.30 7.50 7.50 7.35 6.89 7.25 
J a | 7.25 7.30 7.25 7.20 6.75 7.05 
Savannah______ | 6.34 7.42 7.38 7.29 6.85 7.19 
Norfolk...___-- | 7.54 7.63 7.60 7.50 7.00 7.37 
Montgomery __ -| 7.10 7.15 7.10 7.00 6.55 6.90 
Augusta... __.- 7.49 7.54 7.49 7.39 6.99 7.35 
Memphis - - - - - - | 6.95 7.10 7.05 6.95 6.55 6.85 
Houston__.....| 7.30 7.35 7.30 7.20 6.75 7.15 
Little Rock____| 6.88 6.93 6.88 6.84 6.38 6.71 
SO ae os a a | 6.90 7.00 7.00 6.90 6.45 6.80 
Fort Worth.__.| 6.90 7:00 7.00 6.90 6.45 6.80 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 
































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

| Sept. 24. Sept. 26. | Sept. 27. Sept. 28. Sept. 29. Sept. 30. 
September |———- _ ——-/——- —_S$  —_-_S s/ ——- | -——--— — 
October -.| 7.30- 7.32) 7.42 ——) 7.38 Bid.| 7.30 ——!| 6.86- 6.87) 7.10- 7.15 
November |——-__———|—— —_—S|—_- —_—_---—- 
December_| 7.42- 7.44) 7.50- 7.52) 7.47- 7.48) 7.35- 7.37) 6.89- 6.91| 7.20- 7.25 
Jan. (1933)| 7.50 ——| 7.57 ——/ 7.52 Bid.| 7.39 ——/| 6.95 ——/ 7.246 —— 
February _|——-_ _-——_-|—_——-__ ——_|——- — 
Mareh_.___| 7.58 ——| 7.66- 7.67| 7.59 ——/| 7.47 ——| 7.02- 7.04) 7.40- 7.43 
AGU cs nind —_— —_—_— 
May. .-.+. 7.68- 7.69| 7.76 ——| 7.68 ——| 7.56 ——| 7.14- 7.15) 7.48 —— 
[| ee ——— — |= Oe > oO” 
, ee 7.78 ——| 7.86 ——/) 7.75 Bid.) 7.63 ——/| 7.21 ——/ 7.40 —— 
August._.|— S95§» -— | —-— —— | ———- > _—_— 
September |——- = ——-|——-_ ——-|——- —_— —_- — 

Tone— 

Spot __...| Steady. Steady. Steady. Steady. Steady. Steady. 
Options__.!| Steady. Steady. Steady. '‘Barelystdy! Steady. Strong. 























CHINESE COTTON CROP ESTIMATE.—The Chinese 
Cotton Statistics Association has made a rough estimate of 
the total yield of the cotton crop in China for the current 
year at 10,500,000 piculs, or about 4,000,000 piculs more 
than last year. ' 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that rains retarded 
picking and ginning in many sections of the cotton belt. 
Temperatures averaged near normal although they fell 
considerably the latter part of the week. 

Tezas.—There has been little change in conditions except 
that dampness retarded opening and delayed picking. There 
have been complaints of rotting and weevil activities. 

al Tenn.—Picking has been interrupted by wet 
weather. 








Rain. Rainfall. Thermometer 
Galveston, Tex..........-- 5days 3.48in. high 83 low 68 mean 76 
FS Sy © Re aera 3 days 0.96in. high 80 low 58 mean 69 
pa 6days 3.65in. high 88 low 58 mean 73 
Brownsville, Tex_--..-.- . 7days 4.4lin. high 86 low 70 mean 78 
Corpus Christi, Tex....---- 6 days 5.74 in. h low 68 mean 76 
po, eee rs 3days 0.40in. high 84 low 60 mean 72 
OMrIeteh, TOE... cocaasenavel 3 days 0.28in. high 84 low 58 mean71 
Stevie, TU. wcocaunceo-e 5 da 1.8lin. high 78 low 50 mean 
ee ae 2days 2.36in. high 84 low 54 mean 69 
LOMEVION, TOR. nncscncncace 0.18in. high 86 low 56 mean71 
i eee 5 days 3.85 in. h low 58 mean 71 
ee SSS. eae ys 0.92in. high 84 low 54 mean 69 
I I a nnn piciniaoel 4days 0.36in. high 84 low 56 mean 70 
— See ep. 2days 0.06in. high 88 low 56 mean 72 
San Antonio, Tex.....--..- 5 days 2.40in. high 84 low 62 mean 73 
yee: 5 days 1.88in. high 82 low 58 mean 70 
Weatherford, Tex......-.-- 3days 0.14 in. low 56 mean 70 
{a ee 2days 017in. high 82 low 52 mean 67 
oe 2days 0.49in. high 82 low 54 mean 68 
Coenen, Se... cackncn ary high 90 low 45 mean 67 
Oklahoma City, Okla_..-_-- 3 days 19in. high 78 low 49 mean 
OO. Bn cc acennactuen 3 days 1.12in. high 82 low 52 mean 67 
IGGCOGe, BER. .conccocccune dry gh low 56 mean 73 
Little Rock, Ark..........-. 2 days 38 in. high 84 low 55 mean 69 
i,  ~ a2 {ee 2days O66in. high 87 low 53 mean 70 
BM Bic onnccnennnon 2days 0.39in. high low 58 mean 72 
MR en ene 2days 1.46in. high 89 low 52 mean 70 
New Orleans, La.....cancon< days 1.9lin. high 85 low 64 mean 77 
Shreveport, La__...-.-.-- - 3days 0.78in. high 84 low 60 mean 72 
Columbus, Miss_...-...-.-- days 1.78in. high 82 low 52 mean 67 
Greenville, Miss_.......-.- 3days 0.25in. high 85 low 53 mean 69 
Vicksburg, Miss.......---.-- 2days 1.65in. high 83 low 55 mean 69 
I, EU gsc ea eee ales 2days 0.28in. high 86 low 58 mean 72 
Dpirminghem, Ala.....«<«s«<« 4days 1.0lin. high 84 low 52 mean 68 
Montgomery, Ala_._..----- 2days 1.40in. high 86 low 57° mean 71 
Gainesville, Fla......... -- lday 0.04in. high 89 low 67 mean 78 
no eee 2days 1.24in. high 91 low 67 mean79 
Se Z3days 3.98in. high 85 low 59 mean 72 
Athens, Ga 0.74in. high 87 low 55 mean 71 
Augusta, Ga 0.25in. high 87 low 56 mean 71 
Columbus, Ga 1.86in. high 85 low 60 mean 72 
Charleston 1.74in. high 85 low 61 mean 73 
Greenwood 1.24in. high 84 low 51 mean 67 
Columbia, 8. C di 0.06in. high 86 low 56 mean 71 
OGG, Bi nc cnnenntiadah 3days 0.74in. high 88 low 49 mean 68 
2 SO ee een 4days 0.50in. high 84 low 52 mean 
Smee. BH, CO. sn<caasaske 2days 1.00in. high 85 low 53 mean 69 
a 0.27 in. high 83 low 45 mean 64 
Memphis, Tenn. ......----- 3 days 1.28in. high 82 low55 mean 


The following statement we have also received by tele- 
graph, showing the height of rivers at the point named at 


8 a. m. of the dates given: 
Sept. 30 1932. Oct. 2 1931. 
Fect. Feet. 


New Orleans_.....-.- Above zero of gauge. 8 2. 
pT a aS Above zero of gauge. 3.8 4.0 
MOTI. cctichecane Above zero of gauge 9.0 73 
Shreveport.....<-<<- Above zero of gauge. 3.7 3.1 
pO eae pee Above zero of gauge-_ 5.9 4. 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 


the plantations. The figures do not include overland re- 
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ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





| 
| stocks at Interior Towns. |ReceiptsfromPlantations. 








Week Receipts at Portis. 
Ended 
1932. | 1931. 1930. | 1932. | 1931. | 1930. | 1932. | 1931. | 1930. 
| | 
July | | | 
1.., 44,758 17,602 19,256)1.430,563, 877,605, 644,225 25,367 ----| ---- 
8-- 34,435 13,152, 10,899,1.409.172 854.340, 619.981) 13,044 ----| sie 
15... 31,295 16,170 13,998/1,388,864 833.586) 599,179 10,987 ----|  -.-- 
22.. 31,530. 16,304, 12,297/1,361.854 818.425 579,770, 4,520 1,143) -... 
PR ts 62,468 40,927 34,308 1,352,270, 798,241) 560,254 52,884 20,743 14,792 
ug. ; i 
5... 98,638 12,986; 62,5091,332,994 776,015 548,784 79 362 me 51,039 
12__| 75,602 24,023 117,847)1,313,467| 755.510 541,959, 55,07, 3.518,111,022 
19... 85,716 49,406 203,157/1,293,783 743.005, 543.948, 66,032 36,901 205,146 
26--|111,142 80,809 250,299.1.269,523 734,805 559,024 86,882 TRADE RESTS 
o | | | | 
2... 154,553 126,962.277,852'1,2°1.495 725,430, 591,795 14%,. 2° 117,587 310,623 
9_.|183,676 167,441 362.547|1,271.735 728.548) 648,873 193.916 170,559 419,625 


16. . 235,434 241.800 389,481 1.344.300 
23 __ 255.127322.69%/385.6941 452.801 8: 475| 818'1243 16 228 384.6821489 033 
30__ 322,464 445,906 555,848 1,571,911 949,334 441, 574579 611 687,058 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1932 are 1,644,568 bales; 
in 1931 were 1,628,713 bales, and in 1930 were 2,994,313 
bales. (2) That, although the receipts at the outports the 
past week were 322,464 bales, the actual movement from 
lantations was 441,574 bales, stock at interior towns 
ving increased 119,110 bales during the week. Last year 
receipts from the plantations for the week were 579,611 
bales and for 1930 they were 687,058 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two .easons from all sources from 
wa.ch statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


714,784 307 ,999 263,246 455,392 























Cotton Takings, 1932. | 1931. 
Week and Season. 
Week. Season | Week. Season. 
Visible supply Sept. 23_.------ 8,070,492} —__-_-- 6.77. kes ende 
Visible supply July 31_----.----| ------ yf EO" a eee ,892,094 
American in sight to Sept. 30_--| 528,865) 2,346,826) 682,683) 2,410,333 
Bombay receipts to Sept. 29__-- 19,000} 238,000 6,000} 112,000 
Other India ship'ts to Sept. 29-_- 3,000 47 ,000 e 69,000 
Alexandria receipts to Sept. 28-_- 20,000 45,000 28,000 156,000 
Other supply to Sept. 30 * b__-- 8,000 90.000 6,000 111,000 
Fe DN 2 oa a 2 ace be mieninigtn 8,649 ,357|10,557 ,874|7,501,972| 9,750,427 
educt— 
Visible supply Sept. 30__------ 8,250,752) 8,250,752!/7,112,824| 7,112,824 
Total takings to Sept. 30 a__-_-- 398,605) 2.307,122| 389,148) 2,637,603 
Of which American--------- 247,605) 1,711,122) 304,148) 1,803,603 
Of which other.........-.-- 151,000! 596,000! 85,000! 834,000 














* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, "00,000 bales in 1932 and 805,000 bales in 1931—takings 









































not being available—and the aggregate amounts taken by Northern and 
fore apinners. 1,607,122 bales in 1932 and 1,832,603 bales in 1931, of 
which 1,011,122 bales and 998,603 bales American. 
b Estimated. 
INDIA COTTON MOVEMENT FROM ALL PORTS. 
1932. 1931. 1930. 
Sept. 29. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
OO il dR RE MAB. 19,000! 238,000| 6.000! 112,000' 12.000! 104,000 
For the Week. | Since Aug. 1. 
Ezports 
from— | Great | Conti- Japan& Great Conti- | Japan & | 
Britain.| nent. |China.| Total. | Britain. | nent. | China. | Total. 
Bombay— | | | | 
1932... | 1,000, 10,000 ~=--| 11,000 3,000 27.000| 106,000 136.000 
| ee F | 2,000) 13,000, 16,000 4,000 32,000, 238,000, 274,000 
oer eT — 13,000, 23,000 a, a, 127,000, 306,000' 445,000 
: __- 1,000 2,000| -.-..| 3,000 15.000 32.000)  ...... | 47,000 
cca 6,000, 2,000) -...| 8.000 25.000 44.000)  -..... | 69.000 
| BRS ----| 4,000 ----| 4,000 11,000 63,000; —___.. | 74,000 
Total all— | | 
1932. ....! 2,000 12,000 14,000 18.000 59,000) 106.000, 183.000 
| ER 7,000, 4,000| 13.000 24.000 29.000 76.000, 238.000 243.000 
| ..--| 17.000 23.000 40 000 23.000 190 000! 306.000 519,000 





According to the foregoing, Bombay appears to snow an 
increase compared with last year in the week’s receipts of 
13,000 bales. Exports for all India ports record a decrease 
of 10,000 bales during the week, and since Aug. 1 showa 
decrease of 60,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 









































Ale.andria, Egypt, 1932. 1931. 1930. 
Sept. 28. ° 
Receipts (cantars)— 
. eee 100,000 140,000 225.000 
3 Ree ee 223 332 782,162 546.841 
This | Since This | Since This | Since 
Exports (bales) — Week.| Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1. 
To Liv ee 2.000} 12.%11|| 2,000) 15.605|| 5.000} 7.912 
To Manchester, &c._.-- ----| _8.622)]| -.-.-] 13.036]| 6.000] 12.211 
To Continent and India-| 7.000) 58.071|| 5,000) 88.147||} 6,000) 39.368 
Te BMG. cccccncsne- eel an «sent SA Sues 40 
Total exports_....-.-- 9.900 83,%07'! 7,000'119,230''17,000' 59.531 








Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Sept. 28 were 
100,000 cantars and the foreign shipments 9,000 bales. 
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MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is quiet and cloths is steady. Demand for home trade 
is improving. We give prices to-day below and leave those 
of previous weeks of this and last year for comparison: 





























1932. 1931. 
84 Lbs. Shirt- | Cotton 814 Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl’g| 32s Cop ings, Common |Middl’g 
Twist. to Finest. Upil'ds. Twist. to Finest. Upl'ds. 
sis d. d. js. d. s. d. d d. d. js. d 8. d. d. 
ily— 
2s 7%@ 9% X81 @84 4.65 | 8%@104| 81 @85 5.48 
8....|8%@9%|/ 81 @84 487 | 84%G@10%/ 8 1 8 5 5.04 
16....| 8 @9K%lixt @s4 4.46 | 8%@ 9%! 80 54 5.17 
23... 773@ 94} 81 @Rt 4.56 | 84%@ 9% 8 0 § 4 4.98 
aa Sete 74%@9%81 @84 4.67 | 74@9%| 80 @84 4.62 
5..--| 7%@ 9%|81 @84 469|7%4@9 |76 @82 4.29 
12....| 8% @10%| §2 @85 56.51} 7 @8%) 74 @80 3.80 
19....| 8% @10 83 @86 5.76 | 6%@ 8%| 72 @74 3.70 
ae 9%@11%| 87 @90 6.45|7 @8%'72 @74 3.82 
p — 
2-.--| 9%@11K%| 87 @92 6.57|7 @8%|72 @74 3.71 
9----|10%@11%| 85 @90 6.38 | 74%@ 84/72 @74 3.70 
16..-_.| 94 @10%| 83 @8 6 5.88 |7 @ 8%|72 @74 3.74 
23___-| 9% @il 83 @86 6.07 | 8%@ 9%|76 @8 2 5.19 
30....' 9% @10%1| 83 @86 5.7318 @9%'76 @82 4.31 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the t week have 
reached 159,297 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


les. 
GALVESTON—To Bremen—Sept. 22—Kersten Miles, 4,518--- 
SOps. 34---- AGE 3 IO... - natin o~ cadens napensaecs 5,715 
To Bremen—Sept. 22—Georgia, 1,065___-.---------------- 1,06. 


To Copenhagen—Sept. 22—Georgia, 200__-.-.._---------- 
To Japan—Sept. 23—Victoria Maru, 8,233 
To Gothenburg—Sept. 24—Toledo, 907 





To Copenhagen—Sept. 24—Toledo, 196_---.---------.----.- 

To Oslo—Sept. 24—Toledo, 50__--_----.---_-------------- 50 
To Gdynia—Sept. 24—Toledo, 384: Attika, 90.__...__-----_- 474 
To Liverpool—Sept. 26—-West Cohas, 583_.-...--.-------- 583 
To Manchester—Sept. 26—West Cohas, 574--_-._.-.------- 574 
To Havre—Sept. 26—Bolton Castle, 4,609__...._---------- 4,609 
To Ghent—Sept. 26—Bolton Castle, 2,059_-...------------ 2,059 
To Antwerp—Sept. 26—Bolton Castle, 150.-.-------------- 150 
To Venice—Sept. 28—Guilia, 1,359. .-......-------------- 1,359 
To Trieste—Sept. 28—Guilia, 252...-.-------------------- 252 
To Fiume—Sept. 28—Guilia, 158.....-.------.----.-----. 158 
To Piraeus—Sept. 28—Guilia, 300_._.-.-.--..---.--------- 300 


HOUSTON—To Bremen—Sept. 23—Attika, 6,181_..Sept. 29— 





py FPR EAE EE eR ee eee os aa! 13,708 
To » ataeate Baia 23—Attika, 100_._._Sept. 29—Kelkheim, 175 

To a2 mole 24—West Cohas, 4,546_._Sept. 28— 
Nortonian, 4,047: Lucille de Larrinaga, 2,943__._..__-_-- 11,536 
To Genoa—Sept. 29—Chester Valley, 2,602__._.-..------_-- 602 

To Manchester—Sept. 24—-West Cohas, 100__.Sept. 28— 
Nortonian, 1,036; Lucille de Larrinaga, 353--.....------- 1,489 
To Ghent—Sept. 20—-Winston-Salem, 150__----..--_------- 150 

To Havre—Sept. 28—Deer Lodge, 2,770---Sept. 29— Winston- 
CRUON.; GT din andi och kh wlan he are ae «eae cdl 3,117 
To Rotterdam—Sept. 29—Winston-Salem, 1,151._..-------- »151 
To Barcelona—Sept. 28— Mar Caribe, 4,202-.---_...--._.--- 4,202 
CHARLESTON—To Bremen—Sept. 23—-Saccarappa, 10,688.._. 10,688 
To Rotterdam—Sept. 32 Sacearey hs i Ga sine sik ake oh 0 ie tase 449 
MOBILE—To Liverpool—Sept. 15—Yaka, 3,246_-------------- 3,246 
To Bremen—Sept. 15—West Madaket, 5,090 --..----_------ ,090 
To Gdynia—Sept. 15—West Madaket. 100__._-.-.--------- 100 

To Rotterdam—Sept. 15—West Madaket, 166...Sept. 24— 
Fae INE 4 Ts 4 ss an est aries nt ape hdeehie wei cinemas aie 216 
To London—Sept. 24—Patricia, 75.----------------------- 75 
To Oporto—Sept. 24—Ogontz, 60_-_-.--------.----------- 60 
To Bremen—Sept. 24—-Kenilworth, 5,713: Wiegand, 1,814 --. 7,527 
To Gdynia—Sept. 24— Wiegand, 55------------------------ 55 
To sopen— Sens. 26—Ca own Maru, 1,836_----------.-- 1,836 
SAVANNAH—To Bremen—Sept. 21—Saccrappa, 2,047.-...-.-- 2,047 
To ambure— Sens. 24—-Saccarappa, 63. .--.---.--.-------- 63 
To Rotterdam—Sept. gt——Seccorabee. aCe soit cn el tadiniin acchcina 700 
To Japan—Sept. 26—_Silversandal. 33___Sept. 29—Mentor, 1,038 
WILMINGTON—To Liverpool—Sept. 24—Liberty Glo, 85... -- 85 
To Bremen—Sept. 24—Liberty Glo, 38.....--------------- 38 
To Ghent—Sept. 24—Liberty Glo, 1.000....----------.-_.. 1,000 
CORPUS CHRISTI—To Liverpool—Sept. 24—-Nortonian, 2,416. 2,616 
To Barcelona—Sept. 27—Jomar, 2,430. ._.....------------- ,430 
To Manchester—Sept. 24—-Nortonian, 792.-.--.-.----.-..-. 792 
To Japan —tant, 24—-Victoria Maru, 3.092...-.....-.--..-. 3,092 
PENSACOLA—To Liv I—Sept. 26—Naiden Creek, 462__._ 462 
To premen— Sept. Po E, Sl. on nanesenhknaodanee eine 600 
To Hamburg—Sept. 29—W "pM are ae | Say i tak 65 
To Manchester—Sept. 26—Maiden Creek, 386 ........----- 386 
To Gdynia—Sept. 29—Wiegand. 45.-..-...----.----.------ 45 


To Havre—Sept. 24—Antinous, 50.--....-......--------.-. 50 
PANAMA CITY—To Bremen—Sept. 26—West Hika, 1,000_.._- 1,000 
BEAUMONT—To Liv 1—Sept. 22—Colonial, 119 

To Bremen—Sept. 25—West Harshaw, 100...Sept. 28— 


Austen, | Sep kadensees- saimsabh oman ox: aiininn dit Gises dean oat i aol 1,463 

NEW YORK—To Bremen—Sept. 28—Genral Van Steuben, 169_. 169 

JACKSONVILLE —To Bromen—Sept. 24—Llanwern, 855... _-- 855 

BRU NSWICK—To pres — Gaps. 26—Llanwern, 4,358 ....__- 4,358 

NEW ORLEANS—To Genoa—Sept. 16—Monfiore, 2,250_..___- 2,250 
To Bremen—Sept. 27—Kenilworth, 4,900-..-----..---- 2 4 


To Naples—Sept. 16—Monfiore. 725 .--- -.--.----------- 
To Gothenburg—Sept. 27—Kenilworth, 1,150 
To Hamburg—Sept. 21—Patricia, 225._.-..----.--- 

To Gdynia—Sept. 27— Kenilworth, 1.400------.----- 

To Bordeaux—Sept. 23—Alabama, 1,203---.--------------. 
To Venice—Sept. 24—Giulia, 2.500 
T'o Trieste—Sent. 24—(ilulia. 100... nnccccccnccncccccuen 
To Piraeus—Sept. 24—Giulia, 100. --..----------.--- eee 
To Rotterdam—Sept. 24—Ieerdam, 750---.-.-....-.---.---- 750 





To India—Sept. 16—Salawati, lu0 ---.-...-----------.--.-- 100 
To Japan—Sept. 15—Chinese Prince, 8,750..-Sept. 24— 
SPOOR, BGs no 5 ge > os) aie n ban sn catenkhenvauane knw ae 
To China—Sept. 15—Chinese Prince, 2.763__-..-------.--.- 2,763 
Se Lanes——Eat. Derren, Pel. + cca ceewdg cmancechtinnesaiw 100 
TEXAS CITY—To Bremen—Sept. 22—Kersten Miles, 1,272.... 1,272 
LAKE CHARLES—To Liverpool—Sept. 27—Colonial, 663... - 663 
To Manchester—Sept. 27—Colonial, 300....-..-.---------- 800 
To Dunkirk—Sept. 27—Sparreholm, 300. _..--.---------... 300 
To Gothenburg—Sept. 27—Sparreholm, 450......-----..--- 450 
To Gdynia—Sept. 27—Sparreholm. 179.-.- ...--.----.--.. 179 
To Havre—Sept. 27—City of Omaha, 2,262-...Sept. 28— 
We BE.. Oe « ha bidnk: canada aa aneiaidinin 2,362 
To Dunkirk—Sept. 27—City’of Omaha,200_.--..---.------ 200 
To Ghent—Sept. 27—-City of Omaha, 802_-...---.------.-- 
To Rotterdam—Sept. 27—(‘ity of Omaha, 266-.-..-.-----.. 2 
To Bremen—Sept. 27— West Harshaw, 3.660......---.----.. 3,660 
NORFOLK—To Bremen—Sept. 29—City of Newport News, 276_- 27 


To Havre—Sept. 29—City of Newport News, 50 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
_ as follows, quotations being in cents per pound: 














High Stand- High Stand- | High Stand- 

~ ard, Denstty. ard. | -. aol, 
Liverpooil .45e -50c. ‘Trieste 50c. .65c¢. |Hamburg .35¢. .50c. 
Manchester .45c 50c. | Fiume -50e. 65c. Piraeus .75¢. .90c. 
Antwerp . :50e. | Lisbon 45e. 60c. | Salonica 75e. .90¢. 
Havre .27¢ 42c. | Barcelona .35c. 55e Venice 50ce. .65¢, 
Rotterdam .35c -50c. | Japan * . |Copenh’gen.40c, .55c. 
Genoa 40c¢ .55c. | Shanghai * * | Naples AOc. .55¢. 
Oslo 40c. .55¢. |Bombayt .40c. .55¢. (Leghorn 40c. .55¢e. 
Stockholm .40c. .55¢c. |Bremen  .35c. 50c. |Gothenberg.40c. .55e. 

*Rate is open. t Only small lots. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &., at that port: 


t.9. Sept. 16. ms 5. - 30. 
POPE. nwdieodisvatinntnsnnns 1 37,000 SOR, B00 


TORE: oe want chee we J 638/000 658,000 
Of which American. __-_-.---- 298,000 315,000 305,000 301,000 
yi ES a ae 42,000 39,000 27,000 35.000 
Of which American_--_..------ 13,000 31,0006 5,000 12,000 
ATE BENNER i win nenk sarees 124,000 124,000 127,000 122,000 
Of which American----------- 47 ,000 34,000 44,000 54,000 


The tone of the Liverpool market for spots and futures 
each day of the pee week and the daily closing prices of 
spot cotton have n as follows: 








Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, 
12:15 Moderate Good Good Good Good Quieter. 
P.M. demand. Inquiry. Inquiry. Inquiry. Inquiry. 
Mid.Up!'ds 5.94d. 6.074. 6.08d. 6.10d. 5.95d. 5.73d. 
Sales _..-- aie minal onne “ene aa ahaw 


Steady, |Very st’dy,| Steady, Steady, Steady, Steady, 
Market 9 to 10 pts.|13 to 17 pts|3 to 5 pts./3 to 6 pts./3 to 4 pts.|/15 to 20 pts 
decline. advance. decline. advance. decline. deciine. 




















Market, Quiet, [Very st’dy,| Quiet but |Quiet, 1 pt.|Barely stdy|Very st'dy, 
4 6 to 8 pts.|18 to 21 ptsist’dy, 8 to} adv. to 4 |15 to 18 pts/10 to 11 pts 
P.M. decline advance. '12 pts. dec.| pts. dec. decline. decline, 





Prices of futures at Liverpool for each day are given below: 
































Sat. | Mon. | Tues. | wed. | Thurs. | Fri. 
Sept. 24 
to 12.15 12.30.12.15| 4.0012.15 4.0012.15 4.00 12.15) 4.00 12.15) 4.00 
Sept. 30. p.m.p. M.p. M.'p. M.p. M.p. M.p.M.p. M.p. M.p. M.'p. M./p. m. 
New Contract.| d. | d. @. | fag Sig foci fon d.|d.| 4 
September... -.-|.. ..| 5.67 5.88 5.83 5.79 5.85 5.80, SS ££. i =a 
October - - - - - - ica inal: 5.88| 5.83 5.79 5.85 5.79) 5.67 5.62! HH 5.61 
November-.--.-|.. --| 5.64 5.84) 5.80 5.76) 5.81 5.75, 5.64 5.59) 5.44) 5.49 
ene ie - --| 5.64 5.85) 5.80 5.76 5.81) 5.75 5.63) 5.58) 5.43) 5.48 
January (1933)|.. _.| 5.6 5.85 5.80, 5.76| 5.81 5.75) 5.62 5.57; 5.42 5.46 
ebruary - - - - - -. --| 5.66 5.85) 5.80) 5.76) 5.81) 5.7 5.62 5.57| 5.42) 5.46 
March. ...-.«« ne det ONT 5.87 5.82| 5.77) 5.82) 5.75) 5.63 5.57) 5.42 5.46 
Bi cinsvay el eal a 5.87| 5.82) 5.77, 5.82, 5.75) 5.64 5.57 5.42 5.47 
BS rcudsdne en cal eae 5.88) 5.83 5.78 5.83) 5.76) 5.64 5.58) §.43, 5.45 
rE or te aoa tole 5.89) 5.83) 5.78 5.83) 5.76) 5.64 5.58) 5.43) 5.48 
PRR isk vacawes este eal edn 5.90) 5.84 5.79) 5.84) 5.76) 5.64 5.58) 5.44 5.48 
August....... aie Se 5.91) 5.84) 5.79) 5.84) 5.75) 5.63 5.58) 5.44 5.48 
September... /.. ..| 5.73 5.91) 5.84) 5.79) 5.84) 5.75) 5.63 5.58) 5.44 5.48 
INIT sits Rigiee Boag Reyne dongs. Capen engpe Beier ips Sees or Be 
BREADSTUFFS 


Friday Night, Sept. 30 1932. 

FLOUR prices on the 24th were steady here, though trade 
was quiet. On the other hand a more active business was 
reported in the North and at the Southwest. 

WHEAT has declined under liquidation and big supplies 
regardless of talk about sales of 15,000,000 bushels to 
China. The decline in stocks and cotton has also told 
against wheat. On September 24th prices advanced 1%c. 
on a brisk export demand, a rise in stocks and cotton and 
Kastern buying. The export sales were 1,500,000 bushels 
of Manitoba, half for China. China is said to have bought 
3,000,000 bushels of Canadian wheat in two weeks. There 
are suggestions that the Farm Board may sell a very large 
quantity to the Orient. Greece bought 250,000 bushels of 
No. 1 hard on the 24th, but American hard winter at the 
Gulf was regarded as out of line for a general export 
business, as the basis to-day was quoted at % to 1 cent 
higher with No. 1 dark hard around 6 cents above Chicago 
December and No. 1 hard 5 cents over, the best price relative 
to the future on the crop. Cash wheat markets have been 
showing strength for nearly two weeks, reflecting to some 
extent recent flour sales, estimated at above 3,000,000 
barrels, equal to 13,500,000 bushels of wheat. Later part 
of the rise was lost. 

Washington wired later that Farm Board agencies may 
sell 15,000,000 bushels of wheat to China if the deal can 
be financed through the Reconstruction Finance Corpora- 
tion or other government agency. On the 26th inst. prices 
closed unehanged to ec. lower. Eastern buying offsetting 
professional selling and spreading operations with Winnipeg, 
a decline in stocks, a reaction in cotton for a time, and 
the lack of export business in hard winter. Of Manitoba, 
700,000 to 1,000,000 bushels were sold for export. 

On the 27th inst. prices ended %c. lower to %c. higher 
after a rally helped by an upturn in stocks and Eastern 
buying. Besides there was no marked pressure to sell. 
Traders were awaiting events. On the 28th inst. prices 
advanced 4 to %c. under the impetus of Eastern buying. 
General buying by cash interests caused a sharp upturn of 
1%c, for a time, which was helped along by short covering. 
Unfavorable crop reports came from the northern part of 
Argentina. It was pointed out that new crop Argentine 
wheat was selling at 45c. a bushel, which with the freight 
rate of around 8c. a bushel to the United Kingdom and 
other shipping charges, would bring the basis to 56c. a 
bushel at Umited Kingdom ports. Liverpool March wheat 
was selling at 574%c. a bushel. Delivery charges in Eng- 
land are very high and it was maintained that this would 
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eliminate the possibility of important trades in Argentine 
wheats with the United Kingdom just now. Export busi- 
ness was placed around 1,000,000 bushels, all Manitobas 
from the West Coast. 

On the 29th inst. prices declined 14% to 1%c. closing with 
some recovery. October at Winnipeg fell below 50c. The 
East bought on a fair scale but it had no effect. 
orders were uncovered; Canadian brokers bought and sup- 
ported December supposedly for the pool. To-day prices 
ended 4 to %c. lower. Early prices showed a greater 
decline under active hedge selling and general liquidation 
together with large switching operations of selling in 
Chicago against purchases in Winnipeg. And the cables 
were weaker. Winnipeg went to new lows for the season. 
But when December went below 53c. there appeared a big 
demand especially for Eastern account. The open interest 
at Chicago has increased to over 171,000,000 bushels. The 
ending was at about the best prices of the day. Export 
sales were estimated at 1,000,000 bushels of Manitoba. 
Final prices are 4c. lower to 4c. higher for the week. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Mo. 0 We oe soe ee 69% 70% 69% 70% 69% 68% 
DAILY CLOSING PRICES OF WHRAT 1 FUTURES | IN CHICAGO. 
Se ber ig "8 51% TOT oy “1, eri 
DRS ee 0a cdscededbonuanite 
oe yale alleen 54 6 54s 54 5235 52 53% B38 
ip RE: RRM IME An 59% 59% 59% Prey) 59 


s Low and When PEP ay 
July 18 1932 
ren 4 is 1932 


Season's High and When Made— _!|_ Season’ 
September 66% Apr. 14 1932! September 46% 
December 66% Apr. 26 1932! December 49% 


May 65 Aug. 10 1932! May 56 Aug. 3°1932 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ORE i cinco senwkwnbhadladoeen 50% 50% 50% 50% 49% 49% 
DER i cess ctengo caeednens 52% 52% 52% 652 51 51 2 
SEND er nan sneer cp augacdal 57% 457% 57% 57 56 56 


INDIAN CORN has dropped to the lowest prices seen since 
186-08, with larger country offerings and general liquida- 
tion. On the 24th inst. prices closed 4c. lower to %e. higher, 
with the country selling old corn freely. The purchases were 
405,000 bushels, or 1,700,000 for the week. On the 26th inst. 
prices declined a fraction, and December touched a new low 
for the season. Local and hedge selling had some effect. 
The country did not, however, sell freely. Purchases to 
arrive were 120,000 bushels. No export business was re- 
ported. Chicago December was 5c. over Buenos Aires. On 
the 27th inst. prices closed unchanged to 4c. lower. Sep- 
tember and December dropped to a new low for the season. 

On the 28th inst. corn closed unchanged to \e. lower, 
partly on stop orders and scattered liquidation. New low 
levels were reached for the season, in fact, the lowest prices 
since January 1898 were seen. Later on, however, buying 
against bids and the rally in wheat caused some recovery 
from the bottom. On the 29th inst. corn closed 1 to 1\4c. 
lower, reaching the lowest prices since 1896-98, and thus 
making it the cheapest fuel for Iowa farmers. It has de 
clined to a level at which local handlers figure that on the 
basis of the bids for new No. 4 grades in western lowa the 
farmer would receive around 7 to 7%4c. a bushel for his 
grain at the country elevator, or about $2.65 a ton. This is 
regarded as making this grain the cheapest fuel the farmer 
can possibly use, and in some quarters it is believed that the 
consumption in this manner during the winter will be very 
large unless conditions change materially. To-day prices 
ended unchanged to %c. lower on hedge selling and general 
liquidation. December sold at 27%%c., the lowest price since 
1897. There was some export demand, and this, with the 
rally in wheat, caused some recovery. Final prices show a 
decline for the week of 13% to 25ce. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
6: 3 eee So oe ee 44% 44% 44 44 43% 43% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
RS OTS ee ee ae 27 % 27% 38 % 626% «425% 25 
NS EE SiR PEN Rare 287 8% 28 % 27% 27% 
ete SES a eS FA 33 % 34 3a 33% 32% 32% 


Season's High and When Made— | Season's Low and When Made— 
Septem vs 45\% Jan. 18 1932!September 25 


3014 ‘Apr. 28.1932iDecember 27% Sept. 30 1932 
May 40% Aug. & 1932|Mar 32 Sept. 30 1932 
OATS have declined with other grain. On the 24th inst. 


prices closed 4c. up on local and Northwestern buying. On 
the 26th inst. oats followed corn downward. On the 27th 
inst. prices closed %e. lower to 4c. higher in a small market. 
On the 28th inst. oats closed unchanged to %c. lower. Cash 
houses both bought and sold. On the 29th inst. oats closed 
% to 5éc. lower, with May down to a new low level for the 
season. To-day prices ended unchanged to ec. lower. Final 
prices are 54 to 1c. lower for the week. 
DAILY CLOSING PRICES OF OATS IN NEW YORE. 
Sat. Mon. Tues. ed. Thurs. Fri. 
No. 2 white _ 2814-28% 28%-28% 2814-28% 28-28% 28-28% 28-28% 
DAILY CLOSING PRICES OF PATS FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 
Gontentbee. oo dss ities odes eee 16 1676 15% 15% 
PRE i eh 18% 18 17% 17% 17% 17% 
MP. ous oy whcwddsndeens 21 20% 20% 20% 20 20 
Season's me: and When Made— Season’s Low and When Made— 
September 26% Feb. 19 1932] September 14% Sept. 15 1932 
December 25 Apr. 26 1932! December 1736 Sept. 30 1932 
May 23% Aug. 8 1932|May 19% Sept. 30 1932 


DAILY CLOSING PRICES OF Dare FUTURES IN WIMNIFEG. 
Mon. Tues. Wed. Thurs. Fri. 


I es 4% 244% 23% 23% 23% 23% 


DOCMENE .cscrndkcskss nae aes 24% 24% 23% 24% 23% 23% 


RYE has in general followed the lower trend of wheat. 
On the 24th inst. prices advanced 4 to 5c. On the 26th inst, 
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prices turned downward in a small market. On the 27th 
inst. prices closed unchanged to %c. higher, closing unex- 
pectedly firm. On the 28th inst. rye closed unchanged to ‘ke. 
lower, but showed powers of resistance. On the 29th inst. 
rye closed % to 11%4c. lower in sympathy with wheat. To-day 
prices ended *c. lower to %c. higher. Final prices are 3c. 
lower to %4c. higher for the week. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
LEAL Li ULES LOE Be 33% 33% 33% 32% 33 
PEED LIE RELISTS 35 35% 36% 36 35 34% 
ME ee ec ae 38% 39 39 39 38% 37% 
Season’s High and When Made— | _ Season's Low and When Made— 
September 545 Feb. 6 1932!September 29% July 21 1932 
December June 3 1932! December 32% Aug. 24 1932 
May 42% Aug. 10 1932! May 37% Aug. 24 1932 


DAILY CLOSING PRICES OF ar FUTURES IN WINNIPEG. 
at. . 


Mon. Tues. Wed. Thurs. Fri 
Closing quotations were as follows: 


GRAIN, 


Wheat, New York— | Oats, New York— 
No. 2 red, c i.f., domestic. ._ .68% | No. 2 white_.........28 28 
Manitoba No.1. f.0.b. N. ¥_59% | No.3 white... .4-«.-=-27 27 
| Rye Ne 2. f.0.b bond N Y. 41% 


Corn, New York— | Chicago, No 2___..-- nom 
No. 2 yellow, all rail_.._.....43% | Barley— 
No. 3 yellow, all rail________ 42% N. Y., c.i.f., domestic 38% 
| Chicago, cash... .---- 25@38 
FLOUR, 
Spring pat. high protein$4.30@$4.70 | Rye flour patents__- - _$3.45@$3.75 
ng patents________ 3.90@ 4.25! Seminola, bbl . Nos.1-3 4.25@ 4.80 
. Firstspring_-_.. 3.75@ 4.10 | Oats goods________-_-~- 1.50@ 1 55 
Soft winter straights... 3.35@ 3 60 | Corn flour_______ __._- 1.25@ 1 30 
Hard winter straights _ 23.35@ 3.50! Barley goods— 
Hard winter patents_. 3.60@ 3.85 COED... . us ope astne 3.20@ ._-- 
Hard winter ciears____ 3.15@ 3.40 Fancy rl, Nos. 2, 
Fancy Minn. patents.. 5 25@ 5.95 4 sail , PRR oe .- 6.15@ 6 50 
City mills. ......._..- 5.25@ 5.95 | 


For other tables usually given here, see page 2287. 


The exports frsm the several seaboard pcrts for the week 
ending Saturday, Sept. 24 1932, are shown in the annexed 
stateme *t: 

















Exports from— Wheat Corn. Flour. Oats. Rye Barley. 

Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 

Now Yeork......... 374,000 85,000 PAGE sccanad  wsuukel dais 
Portland, Me------- 254,000} -___-- 
Philadelphia - - - __- 185,000} -___-- 
Me ois cee 45,000} ------ 
on ah SE Bag ean Pama meee! 
Galveston. ____.__- . eee 
Montreal. .._.....- pe. f ane 
ME et 355 oak oe 916,000); —-_._-- 
ee cer ee Deeper eee 

6 Re ee | RENE See Sa! Gere! Pattie 

Total week 1932__| 5,073,000 85,000 65,145|) 206,000 30,000} 125,000 

Same week 1931__| 3,493,000} -____- 169,718] 197,000 8,000 ,000 




















The destination of these exports for the week aod since 
July 1 1932 is as below: 
































Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Sept. 24; July 1 Sept. 24 July 1 Sept. 24 July 1 
1932. 1932. 1932. 1932. 1932. 1932 
Barrels.| Barrels. Bushels. Bushels. Bushels.| Bushels. 

United Kingdom_| 36,328 439,379} 2,854,000} 16,508,000 68,000 192,000 
Continent - - ---__- 12,849 205,409] 1,752,000) 22,866,000 17,000 271,000 
So. & Cent. Amer.| 5,000 36,000 439,000} 2,922,000} -______ 2,000 
West Indies_____- 4.000 82,000 8,000 . <n 17,000 
Brit.No.Am.Cols_| 2,000 RRs ee PRES att. Tilton tae 2,000 
Other countries___| 4,968 45,206 20,000 RS ames. vee 
Total 1932_____ 65,145 812,994) 5,073,000) 42,634,000 85,000 484,000 
Total 1931____- 169,718) 1,826,686| 3,493,000) 42,660,000j —_____- 33,000 





The visible supply of grain, comprising the. stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 24, were as follows: 

GRAIN STOCKS. 


Wheat, Corn Oats, Rye, Barley, 
United States— bush. bush bush. bush. bush. 
OO il ciknedmbeaune Jaw 6,000 Ree = ee 
a Te 1,234,000 53,000 RR 3,000 
74. Ce ca tie oS 0,000 ,000 ee: . * eeegee ” ) eee 
Philadeiphia-_._._...._- 2,675,000 49,000 45,000 7,000 2,000 
_ S 3 ae 3,627,000 31,000 38,000 31,000 3,000 
EE Bec ccandacs, GD * Geycee |" sudbee Sabon’ 2 oe 
New Orleans___________. 126,000 14,000 i Feeeres ete 
Gs oe eee eg RE eet aia ae 43,000 
2 ROE 6, 45,000 1,245,000 2,000 85,000 
Rite tite et De |) Susaie ° “etbhab. © acadee 2 
i ices aisnteracesian RARER 5 Re ERE CD IRE, SPR 9,000 
i RS ale 78, 7,963 000 59,000 oe.” eee 
eo ae eae 41,095 000 69,000 51,000 32,000 84,000 
Opa, EER 19,535 000 401,000 1,358,000 30,000 8,000 
I Me at 1,962,000 20,000 167,000 2,000 24,000 
~ sg Re Bc 6,947,000 805.000 624,000 4,000 23,000 
Indianapolis_...._...__. 1,684,000 mer eee | Be esc cee eee 
tale ae a SS 3 59,000 cee os ees 
GND sotesccsanwascd 17,084,000 9,390,000 5,880,000 1,306,000 619,000 
oe a ea Lee: >: ceewen:: 2b Geaeee: - wdse. 
he iat ARENA 625,000 318,000 135,000 re caieialines ext a 
Milwaukee -........._-- 5,966,000 882,000 795,000 195,000 755,000 
pS OLS 23,343,000 493,000 8,160,000 4,053,000 3,457,000 
... Ae EE GR SE 19.317 G88 8s eeenee 1,858,000 1,414,000 1,028,000 
aa DOG. ctunmetinne’y ( mae). sane 4 tewe: >: * “we 4S 
pg ARS SE 190,000 6,000 55,000 35,000 54,000 
GO. ctwtbawib anand nee —No Report— 
oe Gs aintamiioas —NOoO port— 
} pet iS a NS 10,798,000 3,929,000 2,493,000 684,000 185,000 
oF >" GED Jo ase nis woe 1,396,000 Gee “Shewee ~~) vate" - Bases. 
GE GONE  ebcccnsciteen 226,000 88,000 375,000 384,000 





Total Sept. 24 1932___185,972,000 17,850,000 26,342,000 9,035,000 6,382,000 
Total Sept. 17 1932. __ 184,324,000 17,001,000 26,390,000 9,113,00@ 5,897,000 
Total Sept. 26 1931. __231,626,000 5,301,000 15,675,000 9,138,000 4,085,000 


Note.—Bonded grain not included above: Barley—Duluth, 17,000 bushels: 
total, 17,000 bushels, against 3,000 bushels in 1931. Wheat—New York, 877,000 
bushels; N. Y. afloat, 475,000; Buffalo, 2,009,000; Buffalo afloat, 2,277,000; Duluth, 
252,000; on Lakes, 1,193,000; Canal, 631,000; total, 7,714,000 bushels, against 
9,185,000 bushels in 1931. 
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Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush bush. bush. h. 
Moma... 2. oe ek Sieaewee  o 615,000 943,000 281,000 
Ft. William & Port Arthur51,337,000 -_-.-- 1,421,000 2,864,000 1,307,000 
Other Canadian_________ ID oo es ec . 190,000 346,000 
Total Sept. 24 1932___.92,068,000  __.._. 2,924,000 3,997,000 1,934,000 
Total Sept. 17 1932____81,347,000  -_.... 2,960,000 4,066,000 1,426,000 
roe Sept. 26 1931___.51,238,000 © <.-... 4,014,000 10,064,000 7,531,000 
ummary— 
American. ____________ 185,972,000 17,850,000 26,342,000 9,035,000 6,382,000 
Cpbeiiie go ce 92,068,000 _____- 2,924,000 3,997,000 1,934,000 





Total Sept. 24 1932_ __278,040,000 17,850,000 29,266,000 13,032,000 8,316,000 
Total Sept. 17 1932___265,671,000 17,001,000 29,350, 13,179,000 7,323,000 
Total Sept. 26 1931_ __281,864,000 5,301,000 19,689,000 19,202,000 11,616,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended Friday Sept. 23 and sinee July 2 1932 and 1931 and 
shown in the following: 















Wheat. | Corn. 
Week | Since Since Week Since Since 
Exports— | Sept.23 | July 2 July 1 Sept. 23 July 2 July 
| 1932. | 1932. 1931. 1932. 1932. 1931. 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 7,918,000, 66,140,000 76,108,000 80,000 603, 524,000 
Black Sea__-| "952000, 5,008,000, 47,776,000 7,337 


960,000 ,000 562,000 
Argentina. -__/ 1,245,000} 9,502,000 20,591,000 4,327,000) 72,214,000/120,173,000 
Australia --__| 2,548,000 18,369,000) 30,243,000, 











"aa peau: Brae ser BOR nce cel i eel’) ean 
Oth. countr’s 1,200,000, 9,429,000, 11,592,000, 782,000, 5,553, 5,467,000 
Total____- '13,863,000 108,448,000 186,870,000 6,149,000 85,707,000 126.726,000 





WEATHER REPORT FOR THE WEEK ENDED 
SEPT. 28.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 


influence of the weather for the week ended Sept. 28, follows: 

Early in the week there was a sharp reaction to cooler weather in the 
Central-West, and the latter part had decidedly lower temperatures in 
the Eastern States, with frosts in the Northeast and central-northern 
districts. Rain was rather widespread east of the Mississippi River igo | 
the first few days of the period, and was extensive over the central an 
eastern portions of the country near the close of the week, but the latter 
period had only light amounts in many places. 

Chart I shows that the temperature for the week, as a whole, averaged 
considerably above normal in the Northeastern States and moderately 
above in the middle and south Atlantic areas and in most Gulf sections. 
There was also somewhat more than normal warmth west of the Rocky 
Mountains, except along the Pacific coast. In the interior valleys, western 
Great Plains, and southern Rocky Moun districts, the weekly mean 
temperatures were subnormal, substantia so in the central trans- 
Mississippi States and parts of the Ohio Valley. The weather was relatively 
cool also in the Southwest and in most of the far Northwest, includin 
central and western Montana. Freezing temperatures were 
from several first-order stations in the interior of the Northeast and also 
over considerable areas in the northwestern portion of the country (see 
dotted line on Chart I). ; 

Chart II shows that more or less precipitation occurred in all sections 
of the country east of the Rocky Mountains. In most districts, however, 
the amounts were comparatively light, though substantial weekly totals 
were reported from many places in the south Atlantic area, the Ohio 
Valley, the east-central Great Plains, and the southern half of Texas. 
In the Middle and North Atlantic States, some good local rains A 
but the falls were again mostly light. In the Pacific area the week was 
practically rainless and very little precipitation was reported from the 
northwestern Plairs. 

Light to moderate rains occurred in parts of the dry Atlantic area, with 
locally heavy falls sufficient to give material relief to limi areas. In 
general, however, severely droughty conditions continue in the Atlantic 
States from South Carolina northward, including most Appalachian 
Mountain sectiors. The rains of the past w were more extensive and 
of greatest benefit in the southern Virginia and northern North Carolina 
counties. A good soaking rain is still badly needed nearly everywhere 
from the Appalachian Mountains eastward. 

It continues too dry also for fall plowing and seeding in Central-Northern 
States, most of the western Great Plains northward to the Canadian 
boundary, and in the Pacific Northwest, though in much of Montana 
conditions are fairly satisfactory. Rains of the week were substantial 
and beneficial in nearly all central valley States, the additional moisture 
in the upper Ohio Valley being especially timely and very helpful for the 
preparation of seed beds for winter wheat. The drier weather in Florida 
was bereficial in facilitating the seeding of winter truck crops. Farm 
work made satisfactory advance, except in the areas where it was too dry 
for plowing and seeding, and fall crops matured rapidly. 

There was more or less frost in all Northern States, with light to heavy 
deposits reported from exposed places as far south as Pennsylvania, the 
northern portion of the Ohio Valley, northern lowa, and central and 
western Nebraska. In general, there was no material harm, though tender 
vegetation and late garden truck were damaged in some places, more 
extensively in northern Minnesota, parts of South Dakota, and in Wash- 
ington. In an average vear. killing frost occurs by October 1 southward 
to the central Appalachian Mountain districts. the south-central portions 
of Michigan and Wisconsin, extreme northwestern Iowa, and the central 
and western vortions of Nebraska. 

SMALL GRAINS.—Rains during the week were very beneficial in condi- 
tioning the soil for fall plowing, especially in the Southeast, the eastern 
Ohio Valley, and some south-central districts. It continues too dry for 

lowing, however, in most sections from Virginia northward, as well as 
= the southern Great Plains and many areas from the western Lake region 
westward to the Pacific coast. In Kansas, approximately half of the winter 
wheat crop has been sown in the western third and north-central sections, 
and the ground is in good shape for seed beds, except in the west; the 
crop is coming up in the northwest and north-central sections, with stands 
good in the latter area. In the Pacific Northwest, the soil is very 
the Wheat pet ve a soaking rain badly needed, although some ing 
in dust has m done. 

Rice harvesting is general in California, while cutt and threshing 
the late crop continues in Louisiana. In Kansas the bulk of grain sorghums 
is e ted to mature before frost. 

CORN —Cooler weather over the Corn Belt retarded somewhat the 
ripening of late fields, but most of the crop has matured sufficiently to 
be Seoe rom frost. In Iowa, fields remaining green ripened steadily, Caseiee 
the coolness, and some 90% is now estimated to be out of danger, while 
the bulk is safe in Illinois. Much corn was cut during the week where 
this method of harvest is practised, and considerable husking has been 
done in the more northern States. In the eastern Ohio Valley, much 
late corn is very poor, because of previous dryness, while widespread 
harm has been done in the extremely dry Atlantic States. 

COTTON .—Temperatures were near normal in the Cotton Belt, and 
rains were rather frequent, which retarded picking and ginning, es ally 
in some eastern ny the central-northern portions of the belt, and 

onsiderable areas in the west. 
7 In Texas, little change is noted in the west and northwest, except that 
dampness retarded opening and delayed picking; in other pects pr 
continued poor to only fair, with further complaints of rotting, es lly 
in the wet central counties; weevil activity was favored. In Oklahoma, 
bolls continue to ore rapidly, some prematurely; picking and ginn 
are well advanced in the east, and satisfactory progress was re 
from the west. 

Harvest advanced well in the north-central part of the belt bs ag J the 
first and middle parts of the week, but was delayed by rain the latter 
part. In Georgia, practically all cotton is open, except on some lowlands, 
and bolls are opening fast in the Carolinas and Virginia. In these eastern 
States the w was mostly favorable for picking and ginning, though 


there was some delay by reason of showers. 
The Weather Bureau furnishes the following resume of 
the conditions in the different States: 
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Virginia.—Richmond: Normal temperatures, but cool latter part of 


week: precipitation light, except in south. Picking cotton continues. 
Most opbneso cut. Late planting of truck begun in southeast. Peanuts 
being dug and picking apples started. Except as noted above, crop condi- 
tions remain stationary. Some fields being plowed for wheat, but most 
ground too dry. Droughty conditions continue severe and water level 
very low. 

North Carolina.—Raleigh: Moderate temperatures and much cloudi- 
ness: showers on several days over most of State, though light in some 
parts. Kain helped fall crops and pastures and ground condition for 
planting, but too late for summer crops, except some corn, sweet potatoes, 
and tobacco. Streams low. Progress of cotton fairly good; some delay 
in picking. 

South Carolina.—Columbia: Intermittent showers, with some heavy 
rains in spots; amounts still generally light and moisture insufficient, 
but sweet potatoes and other late crops generally refreshed and plowing 
conditions improved. Temperatures near seasonal average. Cotton 
opening rapidly; picking retarded somewhat, but well advanced. Forage 
harvest checked Peach season prac- 
tically closed. ‘ 

Georgia.—Atlanta: Week opened with about normal temperatures, but 
latter part cool; local, heavy to excessive showers. Practically all cotton 
open, except on lowlands in north; no Br crop; condition mostly —: 
picking and ginning made some progress, though rain interfered in places; 
open crop damaged somewhat by rains. Cane, sweet potatoes, corn, 
and nuts mostly good. Soil now in generally good condition for fall 
plowing and seeding. 

Florida.—Jacksonville: Locally heavy rains in extreme northwest re- 
tarded farm work and corn harvestir g, but little damage to growing crops. 
Elsewhere rains mostly light and fair weather favorable, as soil moisture 
sufficient for planting and for standing crops. Wet soil in south is drying 
out and planting is being pushed under most favorabie conditiors. Cotton 
picking almost completed. 

Alabama.—Montgomery: Temperatures averaged slightly above normal, 
with quite frequent rairs, locally heavy. Farm work retardea tocally. 
Progress and condition of corn, potatoes. sweet potatoes, truck, vevetables, 
pastures, and miscellareovs crops mostly fair to good. Harvesting corn 

rogressing slowly. Cotton opening rapidly, with pick’ng general and 
inished in some areas in south; ginning progressirg rather slowly; condi- 
tion ranges from poor to good, but mostly poor to fair; rain damaged open 
crop locally: weather favored weevil activity. 

Mississippi.—Vicksburg: Temperatures about normal, with light to 
locally heavy showers. ess in housing corn generally fair. Progress 
in picking and ginning cotton fair to good, but mostly fairly good. Progress 
of eo. pastures, and truck generally good. 

isiana.—New Orleans: Temperatures slightly above normal; mod- 
erate rains at close, except light and more needed in northwest. Favorable 
for harvesting, and picking and ginning cotton made good advance ana 
about finished in south and west-central. Corn harvest progressing well 
and cutting and threshing late rice continues. Cane made good to excellent 
advance. iscellaneous crops and pastures fair to good, except still too 
dry in parts of northwest. 

‘ezas.—Houston: Cool in west, but nearly normal temperatures else- 
where; rainfall general and heavy, except light to moderate in extreme 
west, northeast, and extreme east. Little change in cotton in west and 
northwest, except rains delayed boll opening and picking and ginning; 
condition and progress continue poor to only fair elsewhere, with further 
complaints of open crop rotting, especially in wet central portion; moisture 
favored weevil activity; picking and ginning made good progress in dry 

ions of northwest and east quarter. Rains favored ranges and late 
eed crops and put soil in good condition for sowing and germination of 
wheat, oat, and truck plantings; especially favorable in winter garden area. 

Oklahoma. klahoma City: Early part of week fair and warm; latter 
port mostly cloudy and cool. Light to moderate rains general and bene- 
icial, but more needed. Progress and condition of cotton ranges from 
poor to fairly good, averaging fair; opening fast and some emanardy: 
picki and ginning well advanced in east and satisfactory progress in 
central and west; very light top crop. Corn mostly matured; harvesting. 
Seeding wheat progressing slowly account dry soil. Minor crops and 
pastures vapue fo too dry. 

Arkansas.—Little Rock: Progress of cotton very good for first five days 
due to warmth and dryness, but rather poor remainder of week account 
coolness and moderate to heavy rains; early all open in hills and in south 
and opening very rapidly elsewhere; green bolls still developing on low 

und; picking and ginning progressed very rapidly until last two days. 

te corn greatly improved. Favorable for all minor creps. 

Tennessee.—Nashville: Drought satisfactorily relieved over greater por- 
tion of State. Rain benefited late corn which is mostly past danger from 
frost; general condition fair; cutting and saving fodder continues. General 
condition of cotton fair; progress rather poor; picking hindered by rain. 
Tobacco and hay mostly housed in good condition. 

Kentucky.—Louisville: Temperatures rather low; cloudiness and fre- 
quent showers, with reduced sunshine, unfavorable for maturity of late 
crops. Rain interfered with tobacco cutting; oe ripening slowly and 
unfavorable for curing, but condition in barns usually good. Corn cutting 
far advanced and some gathering; late mostly safe. Moisture sufficient 
and plowing made better progress; some rye sown. 


y unfavorable curing conditions. 





THE DRY GOODS TRADE 


New York, Friday Night, Sept. 30 19382. 

The closing week of September finds textiles in a defi- 
nitely improved position as far as prices are concerned, 
though they are in many cases below the best registered 
during the month. Volume, while not so large as that moved 
in August, when the current expansion of demand had its 
inception, has nevertheless been substantial during the past 
few weeks, and while production rates are higher all around, 
no material deterioration in the sound technical conditions 
prevailing is believed to have taken place. During August 
activity centered in unfinished cloths, and only a relatively 
meagre improvement was undergone by finished lines, but 
the current month showed an exactly opposite trend, finished 
goods activity expanding considerably as unfinished cloths 
tended to shrink in volume of sales. Cutters have been the 
recipients in recent weeks of a sustained and active demand 
from retailers. The expandiyig trend in production is 
especially notable in the rayon division, where shortages, 
particularly of popular viscose weaving and knitting counts, 
are reported to be still acute. Prices, thus fostered, con- 
tinue on a rising scale. The big rayon producers are re- 
ported to have no yarn available for delivery during the 
remainder of this year. Generally lower temperatures have 
been a decided stimulus to activity in recent days, favored 
lines of woolen and silk goods having responded quickly to 
this influence. There is in primary markets at the present 
time less exuberant confidence than there was, the trade 
having doubtless partaken to some extent of the caution 
now being distilled in Wall Street. The dubious remarks 
of sceptics are more often heard at the moment, one of their 
contentions being that the recent heavy movement of tex- 
tiles was in large proportion speculative. It is pointed out 


by other sources that it was only speculative to the extent 
that buyers have lately been buying goods in advance on 
the theory that the great shrinkage in general inventories 
at the same time that consumption was being restricted to 
an absolute minimum, forboded an inevitable. and very 
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soundly based, reaction in values to higher levels, as con- 
suming needs reached a point where they could be delayed 
no longer. One of the most encouraging features of present 
conditions is the trend in favor of better qualities. The 
public, it is reported, is displaying a markedly greater appre- 
ciation of quality, and it is contended that retailers have 
learned the fallacy of intensive promotion of goods on a 
purely price basis, which are advertised into only fleeting 
popularity which discredits stores sponsoring them in the 
long run. 


DOMESTIC COTTON GOODS.—A protracted debate on 
prices in the gray goods division featured the week in cotton 
goods. Early in the week buyers staged a concerted attempt 
to break prices on spot goods, which were generally quoted 
at premiums over contract goods, to a parity with the latter. 
To these efforts on the part of buyers, mills for a time 
opposed a united front, turning down bids consistently until 
the end of the week, when the acceptance of a few bids for 
spot goods at contract prices, involving no great yardage, 
but a considerable amount of the principle of the thing, 
were registered. These concessions were the direct result 
of quieter business in gray goods markets which has rarely 
failed in the past to dislodge such concessions, when buyers 
put on the pressure. That buyers exerted such pressure with 
a certain deliberateness, in the confidence that they had 
only to withhold orders long enough, to dislodge weak offer- 
ings, seems probable. In any case it was at first hoped 
that the weakness, generally confined to ke.. and only 
obtainable in a few quarters, would not spread, as a number 
of sellers withdrew from the market rather than do business 
at the lower level. However, these hopes were fruitless, 
as the general market presently began to operate on the new 
basis. coincident and largely influenced by a break in raw 
«otton. The immediate result was the withdrawal of a 
number of bids at the new levels, as buyers took fright 
at the combination of easiness in both goods and raw prices. 
The problem is now one of weather contract prices, as the 
basis of the market for spots can be held intact. However, 
some business continued to be transacted at current levels, 
and it is pointed out that the outlook for raw cotton, while 
immediately uncertain, is by no means definitely adverse, 
and that substantial recoveries are quite within the realm 
of possibility in the near future, in which case a renewed 
upturn in goods prices would be in the order of things, and 
buyers of goods would probably have to cover on a rising 
scale of prices. In the meantime carded broadcloths were 
reported to be ‘holding firm. Moderate business is still 
going forward in sheetings, though there has been some 
slight scattered weakening of prices on the latter. Print 
cloths 27-inch 64x60’s constructions are quoted at 2%c., and 
28-inch 64x60’s at 3c. Gray goods 39-inch 68x72’s construc- 
tions are quoted at 4%éc., and 39-inch 80x80's at 5% @5\\ce. 


WOOLEN GOODS.—While demand for men’s wear goods 
is somewhat less active than it was a short time ago, mills 
supplying such fabrics are still having difficulty in supplying 
goods wanted for spot and nearby delivery. They are in 
many cases not sorry to have the current opportunity to 
catch up somewhat on orders in hand. Mills are reported 
to have practically no suitings at all on hand for immediate 
delivery, not even of such customarily stocked staples as 
serges and oxford mixtures. Better business has been done 
so far on the new tropical worsteds than during the corre- 
sponding period last year, it is reported. There is a better 
demand for overcoatings, and shortages are said to lie 
immediately ahead. Attention in primary channels is cen- 
tering more and more on the prospective spring season, 
which is looming very near now. The blanket trade is 
especially preoccupied in this respect, and the new offerings 
are reported to be designed and made with unusual excel- 
lence both of quality and style. The lateness of the fall 
movement is complicating matters for mills who would like 
to be giving attention and machinery over to spring fabrics 
at this time. They foresee trouble in getting out samples 
in good time. The price outlook for spring goods is prob- 
lematical, the concensus of opinion leaning to the view that 
prices will not fully reflect appreciation in raw wool owing 
to the acute competition which will undoubtedly be in evi- 
dence. <A reassuring evidence of sellers’ attitude on prices 
is, however, seen in the definite refusal in more than one 
instance with which requests on the part of buyers for 
protection against advances have been met. The spring lines 
will feature natty, subdued stripings, checks and various 
fancy ground effects. The outlook for full consumption is 
considered bright. In the women’s wear division activity 
in cloakings is spotty. Certain mills are doing a good round 
business, while others report only draggy orders. Buyers 
are ordering from hand to mouth, and do not consider them- 
Selves under necessity to anticipate. 


FOREIGN DRY GOODS.—With flax prices continuing 
their protracted though gradual upward progress, linen 
markets are beginning to respond slightly, piece goods hav- 
ing been ordered in a somewhat greater aggregate amount 
in recent days. Household lines are still spotty. with 
favored lines still being taken and sold satisfactorily by 
retailers. Burlaps have turned quiet and featureless, with 
the natural result that a moderate reactionary trend has 
set in. Feature buying is lacking, and small covering of 
spot needs comprises such business as is being transacted. 
Light weights are quoted at 3.55c., and heavies at 4.75c. 
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California.—Assessed Valuations Show $1,316,965,641 
Decrease in Year.—A decrease of $1,316,965,641 under the 
corresponding assessed valuation figures for 1931, which 
aggregated $9,398,909,983, giving a loss of about 14% ina 

ear, is shown in a tabulation just completed by the State 

oard of Equalization of valuations for 1932, according to a 
Sacramento dispatch to the “‘United States Daily’’ of Sept.27, 
which reported as follows: 


California ere owners will pay taxes this year on assessed valuations 
which are $1,316,.965,641 less than the corresponding figures for 1931, 
aecording to statistics just completed by the State Board of Equalization. 
Further information was made available as follows: 

Comparisons made by the Equalization Board reveal that this is the 

‘eatest decrease in assessed wealth which the State has ever experienced. 

e current county tax rolls show total valuations of $8,081,944.342 as 
contrasted with $9,398,909.983 in 1931, marking a loss of 14.01%. 

Real and Personal Included. 


Both real and personal property values contributed to this decrease. 
Land taxed locally is assessed at $3 ,264,487,189 which is 13.79% less than 
last year, and the improvements thereon have decreased in value to $2,023 
320,147, a loss of 7.69%. Meanwhile, tangible personal property, valued 
at $649,688 ,840, is assessed at 14.76% less than it was in 1931. 

Intangible forms of wealth have declined even more sharply in assessed 
worth. Stocks and bonds are valued this year at only $510,290,633 as 
contrasted with $835,246,075 on the last assessment roll. This is a loss 
of 38.90 per cent. and largest decrease revealed on the entire rolls. 

Compiled from County Reports. 

These statistics have been compiled from reports made to the State 
the State ee Board by county auditors and cover all t of 
property in California. The decrease in values is attributed by the Board 
to unsatisfactory business conditions and not to any marked change in 
valuation procedure on the part of county assessors. 


Florida.— Municipal Bondholders’ Protective Committee 
Requests New Deposits.—The Florida Municipal Bondholders’ 
Protective Committee issued a secord call on Sept. 29 for 
deposit of bonds of several additional municipalities and 
announces that deposit of bonds issued by the following 
Florida municipalities will be accepted by the Committee: 
Arcadia, Avon Park, Clearwater, Clermont, Cocoa, Fort 
Myers, Fort Pierce, Frostproof, Groveland, Gulfport, 
Haines City, Hialeah, Lakeland, Lake Wales, Leesburg. 
Manatee, Melbourne, Palatka, Palmetto, Panama City, 
Perry, Punta Gorda, Sarasota, Stuart, Tarpon Springs, 
Titusville, Vero Beach and Wauchula. 

The Committee has prepared and distributed to bondholders its first 
report containing a brief resume of the situation in each of the 15 municipal- 
ities whose bonds were called for deposit by the Committee in its first call— 
V. 134, p. 2377. In each instance the financial position of the municipality 
is shown, the Committee's activity to date is reviewed and its possible 
future program is outlined. The report points out that the early months 
of the year constitute largely the taxpaiyng season in Florida and states 
‘“‘we are constantly tpt new studying and analyzing the various muni- 
cipalities to arrive at a feasible refinancing plan to bring about the resump- 
tion of consistent bond payments. At present the preparation of the various 
budgets is attracting our attention. Our interest is in having them include 
a proper levy for the support of bonds deposited with us and we are already 
contacting and negotiating with officials to accomplish this. Distribution 
of funds will be made when received in sufficient amounts to warrant it.’’ 

Bondholders are requested to communicate with Harry A. Dunn, Secre- 
tary of the Committee, Room 900 at 115 Broadway, New York, or Second 
National Bank Bldg., Toledo, Ohio. Members of the Committee are: 
T. V. Buckwalter, R. E. Crummer, C. T. Diehl. Luman W. Goodenough, 
John S. Harris, A. 8. Huyck, E. J. Marshall, R. E. Olds, J. J. Shambaugh 
and B. J. Van Ingen. 


Hillsborough County, Fla.—Bond Refunding Program 
Arranged.—According to a news dispatch from Tampa to the 
‘‘Wall Street Journal’ of Sept. 27 the County Commissioners 
have arranged with the Chase Harris Forbes Corp. of New 
York, and Stranahan, Harris & Co. of Toledo, to underwrite 
$1,980,000 refunding bonds, with varying maturity dates 
to 1963—V. 135, p. 1524. It is stated that the bonds to be 








refinanced include several issues for paving in sub-divisions’ 


as well as construction bonds, time warrants and other small 
issues maturing between the present time and 1936. 


Kentucky.—Aitorney General Holds New Bond Payment 
Act Invalid.—The Louisville ‘“Courier-Journal’’ of Sept. 21 
carried the following Associated Press dispatch from Frank- 
fort on the previous day, regarding an opinion given on 
that date by Attorney-General Hogan, in which he held that 
an Act of the 1932 Legislature, providing for the serial 
retirement of bonds is unconstitutional: 

An opinion that Chapter 23 of the Acts of the 1932 Legislature providing a 
method for payment of bonds is unconstitutional was given by Assistant 
Attorney-General Overton S. Hogan to-day to County Attorney Add 
Lanier of Danville. 

The Act required that all cities, counties and taxing districts in the 
Commonwealth make provision that a certain proportion of bonds issued 
for any purpose fall due annually and be called in and paidfor. Mr. Hogan 
cited an Appellate Court decision in the case of the City of Winchester 
against Nelson in support of his conclusioa. 

Mr. Hogan was informed that bond attorneys had objected to a $10,000 
issue offered by Boyle County on the ground it did not comply with the 
Act. ‘“‘Of course the bonds of your county could not be affected by an 
unconstitutional Act,’’ Mr. Hogan wrote the County Attorney. 


Mississippi.— Litigation Ceases on Bank Guaranty Bonds. 
—Following the decision handed dow 1 recently in the Hinds 
County Chancery Court upholding the validity of the 
$5,000,000 bank guaranty bond issue (V. 135, p. 1685) the 
suit was dropped by John E. Gray, a local taxpayer, and the 
bond issue was relieved of litigation. The Jackson ‘‘News’’ 
of Sept. 23 carried the following account of the termination 
of the legal difficulties confronting a sale of these bonds: 


Mississippi's $5,000,000 bond issue to reimburse holders of guaranty of 
deposit certificates from failed banks was relieved of court litigation to-day. 

eiewins an adverse decision in Hinds county chancery court recently, 
it was learned to-day that counsel for John E. bas, A who attacked the issue’s 
validity, had waived the right to amend his bill of complaint and relin- 
quished privilege of appeal. 

The issue was authorized by the State Legislature to cover 32 bank 
liquidations prior to March 11 1930, when the State guaranty of deposits 
Act was repealed. After failure to sell the bonds, the State Bond Com- 


mission contracted with the Mortgage Bond & Trust Co., Jackson, to 
handle exchenge ot bonds for certificates held at one time by an original 
‘ depositors. ° 


list of some 20 
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The Hinds County Court attack was directed against the Bond Com- 
page a: —_ the issue was in contravention with Section 258 
J. 8. Love, Superintendent of State banks, informed of the decision 
to waive appeal, said the action relieved the issue “of a cloud” and re- 
increased interest from sales sources. The bonds, bearing 54% 
terest, were withheld from the market for a six month period, under agree- 
ment, SO as not to conflict with sale of other State bonds issued. 
The issue, a new a in State financing, has the pledge of faith 
and credit of the State in addition to assets of the closed banks and assess- 
ments against going banks under the revised banking laws. 


Mississippi River Levee and Drainage Districts May 
Apply to the Reconstruction Finance Corporation for 
Loans.—The U. 8. Department of the Interior has recently 
ruled that levee and drainage improvement districts receive 
money paid by property owners of the district as a benefit 
assessment, rather than a tax, and this interpretation of the 
law governing the Reconstruction Finanee Corporation in 
resp2ct to their status, makes it possible for these districts 
to apply for loans to make improvements, according to a 
news dispatch from Memphis to the “Wall Street Journal’ 
of Sept. 26, which has the following to say: 


In a special communication to all levee and drainage improvement dis- 
tricts in its area, the Mississippi River Flood Control Association directed 
attention to the ruling of the Department of the Interior that ‘‘special 
levies and assessments’’ for such distrcits are different from taxation and 
that applications may therefore be made to the Reconstruction Finance 
= for loans. 

WV. H. Dick, President of the Association, issued the following statement: 

Unless loans or new channels of revenue develop, many levee districts 
will be unable to share in the $15,000,000 emergency relief apprpriation 
recently allotted by Co for new levee construction. If the levee 
distrcits do not take advantage of the appropriation this year, they may lose 
the opportunity, as this is a special allotment which may be withdrawn at 
any time. The Goyernment provides money only for actual construction. 
The districts must first purchase and furnish right-of-way. This has been 
done in the past through bond issues. But now the heavily loaded districts 
cannot afford to sponsor further issues. They can provide for additional 
construction only through loans.’’ 


New Orleans, La.—$13,000,000 Mississippi River Bridge 
Loan Granted by Reconstruction Finance Corporation.— 
On Sept. 27 the onstruction Finanee Corporation author- 
ized a loan of $13,000,000 for the construction of a highway 
and railroad bridge across the Mississippi River adjacent to 
this city, on an application recently made by the city officials 
for a self-liquidating loan sufficient for their purpose.— 
V. 135, p. 1689. We quote in part as follows from a 
Washington dispatch to the New York ‘‘Times’’ of Sept. 28: 


Pressed for final action by applicants for loans on self-liquidating con- 
struction projects, the corporation's directors went in session late this 
afternoon and on adjourning this evening announced approval of loans 
for the New Orleans and Madison projects, the second and third advances 
to be made under the $1,500,000,000 fund for creating employment through 
construction operations. 

One loan carried an interest rate of 5 and the other 54%%. Some appli- 
cants for similar loans had viewed with uneasiness tke theory of some of 
the directors that a high and uniform interest rate should be applied in 
order to shorten the period of the repayment, and obviate the possibility 
of a widely fluctuating discount rate when the corporation eventually offers 
collateral on hand for sale on the finarcial markets. 

The corporation had Fags pa ee: that its policy as to interest rates on self- 
liquidating loans would ‘‘evolve’’ from its decisions on the first applica- 
tions, rather than by arbitrary enunciation. , 

The cosperatien, ® loans for both projects eee red to-day will be ac- 
complish by bidding on the bonds to be offered. In the case of the 
New Orleans bridge, the corporation will bid on Louisiana State bonds and 
will buy other securities of the Public Belt Railroad Commission of the 
City of New Orleans. The State bonds will mature serially from 1936 
to 1957 and the bonds of the commission serially from 1937 to 1957. 

The bridge will be constructed about nine miles above the heart of the 
business district of New Orleans near the centre of a straight stretch of the 
eng ye River about three miles long. This location will minimize 
cave-in hazards. The bridge will be 3,525 feet long, rising 135 feet above 
the river to permit the passage of all vessels. The approaches will be a 
mile and a half long on each side. 


New York City.—Appellate Division Ruling Orders 
Mayoralty Election to be Held on Nov. 8.—In a four-to-one 
decision reversing the ruling of Justice John E. MeGeehan 


. of the Supreme Court (V. 135 p. 2198) it was held by the 


Appellate Division on Sept. 29, that Mayor Joseph V. 
McKee may remain in office after tho firat of the year only 
if he is elected Mayor at a special election to be held with 
the general election on Nov. 8. The court issued an order 
directing the Board of Elections to proceed with prepare 
tions for the election to choose a successor to former Mayor 
James J. Walker. An appeal is to be taken immediately 
on behalf of Mayor McKee, and the case will be put on 
the ealendar for argument on Oct. 3 or 4 before the Court 
of Appeals at Albany. It is hoped that a final adjudication 
may be had before Oct. 11, which is the final date for the 
filing of independent nominations—V. 135, p. 1853. 


New York State.—Proposed Constitutional Amendments 
to Be Voted Upon.—At the general election to be held on 
Nov. 8 the voters of this State will be called upon to pass 
judgment on two proposed constitutional amendments, 
the first of which deals with the use of forest preserve lands 
for recreational purposes, and the second would authorize 
the issuance of $30,000,000 in bonds to carry on unemploy- 
ment relief work in the State. The following is an official 
copy of the proposed amendments: 


TEXT OF PROPOSED AMENDMENT NO. 1. 

Section 1. Resolved, That Section 7 of Article 7 of the Constitution be 
amended to read as follows: 3 

Section 7. The lands of the State, now owned or hereafter acquired, 
constituting the forest gpecerve as now fixed by law, shall be forever kept 
as wild forest lands. hey shall not be leased, sold or exchanged, or 
taken by any corporation, public or private, nor shall the timber thereon 
be sold. removed or destroyed. Nothing contained in this section shall 
prevent the State from constructing a State highway from Saranac Lake; 
in Franklin County, to Long Lake, in Hamilton County, and thence to 
Old Forge, in Herkimer County, by way of Blue Mountain Lake and 
Racquette Lake, and nothing shall prevent the State from constructing a 
State highway in Essex County from Wilmington to the top of Whiteface 
Mountain. , 

The Legislature may by general laws provide for the use of not exceeding 
three percentum of such lands for the construction and maintenance of 
reservoirs for municipal water supply, for the canals of the State and to 
regulate the flow of streams. Such reservoirs shall be constructed, owned 
and controlled by the State, but such work shall not be undertaken until 
after the boundaries and high flow lines thereof shall have been accurately 
sirveyed and fixed, and after public notice, hearing and determination 
that such lands are required for such public use. The expense of any such 
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improvements shall be apportioned on the public and private property 
and municipalities benefited to the extent of the benefits received. Any 
such reservoir shall always be operated by the State and the Legislature 
shall provide for a charge upon the property and municipalities benefited 
for a reasonable return to the State upon the value of the rights and pro 
erty of the State used and the services of the State rendered, which shall be 
a for terms of not exceeding ten years and be readjustable at the end 
of any term. 

Nothing contained in this section shall be construed to prevent the enactment 
by the Legislature of separate laws, each applying to a single project, providing, 
at the expense of the State, for the consiruction within the forest preserve of 
such recreational facilities as are not inconsistent with the general wild forest 
character of the forest preserve, and the making of necessary clearings of timber 
therefor. Such facilities shali be maintained for the benefit of all the people, 
without discrimination, and by a public authority and not by a lessee, or con- 
tractor, and with the public moneys of the State, a county or a town, or of two 
or more of them; but the latter restriction shall not prevent the collection of rea- 
sonable charges for the facilities afforded, to be applied solely to operating ex- 
penses, maintenance and repairs. Nor shall anything contained in this sec- 
tion be construed to prevent any measures necessary to protect the forest preserve 
against fire, nor to prohibit the making and maintenance of paths, trails, 
camp-siles and camping facilities des d to render the forest preserve more 
accessible and useful to the public, including the necessary clearings of timber 
therefor, nor to prevent the widening, straightening or improvement of existing 
public roads in the forest preserve. 

Unsanitary conditions shall not be created or continued by any such 
public works. 

A violation of any of the provisions of this section may be restrained at 
the suit of the people, or, with the consent of the Supreme Court in Appel- 
late Division , on notice to the Attorney-General, at the suit of any citizen. 


ABSTRACT OF PROPOSED AMENDMENT NO. 1. 


The purpose and effect of this proposed amendment is to authorize the 
Lasiaiecare to provide, at the expense of the Stqte, for the construction 
within the forest preserve of recreational facilities not inconsistent with 
the general wild forest character of the preserve, and the making of neces- 
sary clearings therefor, such facilities to be maintained for the benefit of 
all the people, without discrimination. It is provided that the Legisla- 
ture, in providing for any such facilities, shall act by separate laws, each 
applying to a single project; that any such facilities shall be maintained 
by a public pregeet 4 and not by a lessee, or contractor, and shall be main- 
tained with the public moneys of the State, a county, or a town, or two or 
more of them, and that reasonable charges may be collected for the facili- 
ties afforded, the same, however, to be applied rer 4 to operating expenses, 
maintenance and repairs. The Legislature is further authorized to adopt 
measures Necessary to tect the forest preserve against fire, to provide 
for the making and maintenance of paths, trails, camp-sites and camping 
facilities designed to render the forest preserve more accessible and useful 
to the public, including the necessary clearings of timber therefor, and to 
ons alga widening, straightening or improvement of existing public 

erein. 

FORM OF SUBMISSION OF PROPOSED AMENDMENT NO. 1, 

Shall the proposed amendment of Section 7 of article 7 of the Constitu- 
tion, in relation to the use of the forest preserve for recreation purposes, 


be approved? 

TEXT OF PROPOSITION NO. 1. 
. CHAPTER 666. 

AN ACT authorizing the creation of a State debt, to the amount of thirty 
million dollars ($30,000,000), to provide funds, to be available from 
Nov. 15 1932 to Jan. 1 1934, to relieve the people of the State from 
the hardships and suffering, caused by unemployment, and the effects 
thereof on the public health and welfare, including the granting of aid 
to municipalities for such ped pad through such agencies and by such 
ways and means as the Legislature shall have prescribed or hereafter 
may prescribe for the administration and distribution of temporary 
emergency relief and the cost thereof, and providing for the submission 
to the people of a proposition or question therefor to be voted upon 
at the general election to be held in the year 1932. 

Became a law March 31 1932 with the approval of the Governor. Passed, 
on message of necessity, three-fifths being present. 

The People of the State of New York, represented in Senate and Assembly, 

enact as follows 

Section 1. The creation of a State debt to the amount of thirty million 
dollars ($30,000,000) is hereby authorized to provide funds, to be available 
from Nov. 15 1932 to Jan. 1 1934, to relieve the people of the State from the 
hardships and suffering caused by unemployment, and the effects thereof 
on the public health and welfare, including the granting of aid to munici- 
palities for such purpose. The lature may continue existing agencies 
and provisions of law, or may create other agencies and(or) other ways 
and means, to administer and distribute temporary emergency relief for 
such purpose. and may provide for the cost thereof, from the proceeds of 
the sale of the bonds authorized by this Act, in such amounts as the Legis- 
lature, from time to time, shall have appropriated or may appropriate 
and make available therefrom and the money so ap) seeuinted shall be paid 
from the treasury on the audit and warrant of the Comptroller upon vouch- 
ers certified or approved pursuant to law. 

Sec. 2. The State Comptroller is hereby authorized and empowered to 
issue and sell bonds of the State to the amount of the debt hereby author- 
i to be created and for the py yee hereby authorized, to be known as 

‘emergency unemployment relief bonds.’’ Such bonds shall bear interest 

at the rate of not to exceed five percentum annum, which interest shall 

be payable semi-annually in the City of New York. Such bonds, or the 

— thereof at any time issued, shall be made payable in equal annual 

nstalments, the first of which shall be payable one year from the date of 

issue and the last of which shall be payable within seven years after the 
date of issue and in no case to exceed the probable life of the work or object 
to which the thereof are to be applied as determined by the State 
finance law. Such bonds, or the portion thereof at any time sold, shall be 
of such denominations, subject to the foregoing provisions, as the Ccmp- 
troller may determine. Such bonds shall be sold in such lot or lots, from 
time to time, as may be required to carry out the provisions of laws makin 

appropriations for the peryonse for which such bonds were issued. Suc 

bonds shall be sold at not less than par to the highest bidder after adver- 
tisement for a period of ten consecutive days, Sundays excepted, in at least 
two daily newspapers printed in the choy New York and one in the City 
of roe Advertisements shall contain a provision to the effect that the 

Comptroller, in his discretion, may reject any or all bids made in pursuance 

of such advertisements, and, in the event of such rejection, the Comptroller 

is authorized to readvertise for bids in the form and manner above pre- 

scribed as many times as, in his judgment, may be n to effect a 

satisfactory sale. The proceeds of bonds sold pursuant to t Act shall 

be paid into the treasury and shall be available only for the work or object 


authorized by this Act in accordance with appropriations therefrom made 
‘or to be e ef the Legislature for such work Yo object. 
Sec. 3. The Comptroller is hereby authorized and directed to borrow, 


on the faith and credit of the State, in anticipation of the receipt of proceeds 
‘of the sale of the bonds authorized by this Act, pursuant to the Stato finance 
law, sufficient money to pay the legal demands authorized by appropria- 
tions theretofore or thereafter made by the lature for the purpose for 
which a State debt is authorized to be created by this Act. 

Sec. 4. This law shall not take effect unless and until it shall have been 
submitted to the people at a general election and have received a majorit 
of all the votes cast for and against it at such election and such law shall 
be submitted to the people of this State at the general election to be held 
in November, 1932. The ballots to be furnished for the use of the voters 
upon the submission of this law shall be in the form prescribed by the elec- 
tion law and the progeuee or question to be submitted shall printed 
thereon in substantially the following form, namely: ‘‘Shall Chapter (here 
insert the number of the chapter) of the laws of 1932, entith ‘An Act 
authorizing the creation of a State debt, to the amount of thirty million 
dollars ($30,000,000), to provide funds, to be available from Nov. 15 1932 
to Jan. 1 1934, to relieve the people of the State from the hardships and 
suffering caused by unemployment, and the effects thereof on the public 
health and welfare, including the granting of aid to municipalities for such 

urpose, through such agencies and by such ways and means as the 

ture shall have prescri or hereafter may prescribe for the administra- 
tion and distribution of temporary emergency relief and the cost thereof, 
and providing for the submission to the roe le of a pro tion or question 
therefor to be voted upon at the general election to be held in the year 1932,’ 


be approved ? 
ABSTRACT OF PROPOSITION NO. 1. 


The p and effect of this pro tion is to authorize the creation of 
a State debt, to the amount of $30, ,000, to provide funds, to be avail- 
able from Nov. 15 1932 to Jan. 1 1934, to relieve the people of the State 
from the hardships and suffering caused by unemployment, and the effects 
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thereof on the public health and welfare, including the granting of aid to 
municipalities for such purpose, through such agencies and by such ways 
and means as the Legislature shall have prescribed, or hereafter may pre- 
scribe, for the administration and distribution of temporary —aaeey 
relief and the cost thereof, the said debt to be represented by bonds whic 
shall bear interest at the rate of not to exceed abel ae centum per annum — 
and be payable in equal annual instalments the first of which shall be payable 
one year from the date of issue and the last of which shall be payable within 
seven years after the date of issue and in no case to exceed the probable life 
of the work or object to which the proceeds thereof are to be applied as 
determined by the State finance law. 

FORM OF SUBMISSION OF PROPOSITION NO. 1. 


Shall Chapter 566 of the laws of 1932, authorizing the creation of a State 
debt, to the amount of thirty million dollars ($30,000,000), to provide 
funds, to be available from Nov. 15 1932 to Jan. 1 1934, to relieve the people 
of the State from the hardships and suffering, caused by unemployment, 
and the effects thereof on the public health and welfare, including the 
granting of aid to municipalities for such purpose, through such agencies 
and by such ways and means as the Legislature shall have prescribed or 
hereafter may prescrike for the administration and distribution of tem- 
porary emergency relief and the cost thereof, be approved? . 





Explanation.—Matter in italics is new; matter in brackets [ | is old law 
to be omitted. 


North Carolina.—Constitutional Amendments to Be 
Approved.—At the general election to be held on Nov. 8 
the voters of this State will be asked to pass upon four Bent 
posed amendments to the State Constitution. Of these 
four, three are of more than local interest and are listed as 
follows: One would permit proposed Constitutional Amend- 
ments to be voted on at a special election; a second proposes to 
protect insurance for widows and children against the credi- 
tors of the insured, while the third proposed amendment con- 
cerns municipalities and provides for the creation of 
Solicitorial Districts. 

Palo Verde Irrigation District, Calif.—Bondholders’ 
Protective Committee Proposes Reorganization Plan.—The 
Angeles ‘‘Times’’ of Sept. 21 carried the following article on 
a@ proposed ero of reorganization for the Palo Verde irriga- 
tion, joint levee and draingae districts, submitted to the 
bondholders for their approval by the Bondholders’ Com- 
mittee, who advocate its adoption as the only means of 
salvaging their investments: 

Details of a reorganization plan for the Palo Verde irrigation, joint levee 
and drainage distrcits were announced yesterday in a letter to bondholders 
issued by the Palo Verde District bondholders’ committee. Property 
owners of the district are 100% in default of taxes, the sole source of revenue 
to service the bonds. 

On the assumption that the only chance for the bondholders to salvage 
a portion of their investment lies in attracting new property owners and 
lessees, the committee has proposed the formation of a oo corpora- 
tion that will: (1) Conclude an agreement with bondholders of the Palo 
Verde Mutual Water Co. bonds ae their foreclosure; (2) secure a 
mercantile title; (3) allow bondholders to collect a cash rental and also later 
permit sale of properties in the district, and (4) make possible the recoloniza- 
tion of the property and its sale to new settlers on a plan that will result in 
the liquidation of the bondholders’ claims for the maximum amount for 
which the land can be sold. 

It is propsed to issue eight non-voting, non-assessable preferred shares 
of no par value and two voting non-assessable common shares of no par 
value for each $1,000 district bond. To insure continity and capability of 
management the common shares will be held in a voting trust for five years 
and voting trust certificates issued for the stock.. 

Bondholders who have deposited their yy + with the committee are 
asked to notify the committee of acceptance of the plan, otherwise after 30 
days the bonds will automatically be pledged in favor. Other holders are 
asked to deposit bonds in favor of the plan before Nov. 1, next, and it was 
pointed out that the plan cannot become operative unless holders of sub- 
stantially all the bonds consent. 

Under the new set-up settlers assume an individual obligation instead of a 
— one which, through the failure of others, may cause him to lose 

nda. 


Texas.—Governor Sterling Signs Bill Altering Previous Taz 
Remission Act.—Austin news dispatches on Sept. 27 reported 
that Governor Ross S. Sterling has signed a bill (S. No. 44) 
remitting the interest and penalties on delinquent ad valorem 
taxes of the State, if paid before Dec. 31 1932. This new 
law is said to correct one passed early in the same session, 


-which, through error, remitted interest and penalties on all 


forme of State taxes including franchises and production 
evies. 


Texas.—Proposed Constitutional Amendments to be Voted 
Upon.—We give as follows the text of six of the nine pro- 
posed constitutional amendments to be passed on by the 
voters at the general election in November. These six 
relate to taxation or bonds and were previously mentioned 
in V. 135, p. 1356: 

Proposing A Constitional Amendment to be Voted on Nov. 8 1932. 
Be It Resolved by the Legislature of the State of Texas: 


Section 1. That Section 55, Article 3, of the Constitution of the State 
of Texas be amended so as to h ter read as follows: 

“Section 55. The Legislature shall have no power to release or ext . 
or to authorize the releasing or extinguishing, in whole or in part, the in- 
debtedness, liability or oe of any corporation or individual, to this 
State or to any county or defined subdivision thereof, or other municipal 
or therein, except delinquent taxes which have been due for a 

od of at least 10 years."’ 
Be It Resolved by the lature of the State of Texas: 
ion 1. That Section l-a be added to Article VIII of the Constitution 
of the State of Texas to read as follows: 

“Article VIII, Section 1-a: Three Thousand Dollars ($3,000.00) of the 
assessed taxable value of all residence homesteads as now defined by law 
shall be exempt from all taxation for State purposes; nothing herein shall 
apply within those counties or other political subdivisions now recei 
any remission of State taxes, but upon the expiration of such period o 
remission this Section shall become applicable within such counties and 
political subdivisions.”’ 

Be It Resolved by the Legislature of the State of Texas: 

Section 1. That Section 7, of Article 11, of the Constitution of the State 
of Texas be amended so as to h ter read as follows: 

“Article 11, Section 7. All counties and cities bordering on the coast 
of the Gulf of Mexico are hereby authorized upon a vote of a two-thirds 

rity of the resident property sexpayers voting thereon at an election 
called for such purpose to levy and co such tax for construction of sea 
walls, breakwaters, or sanitary purposes, as my now or may hereafter be 
authorized by law, and may create a debt for such works and issue bonds in 
evidence thereof. But no debt for any purpose shall ever be incurred in 
any manner by any city or county unless provision is made, at the time of 
creating the same, for le and collecting a sufficient tax to pay the 
interest thereon and provide at least two per cent (2%) as a sinking fund; 
and the condemnation of the right of way for the erection of such works 
shall be fully provided for.” 
Be it Resolved by the lature of the State of Texas: 

Section 1. hat Article VI of the Constitution of the State of Texas 
be amended by adding thereto Section 3-a, which shall read as follows: 
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“Section 3-a. When an election is held 4 any county, or any number 
of counties, or any political sub-division of the State, or = ‘eye sub- 
division of a county, or any defined district now or hereafter to escribed 
and defined within the State and which may or may not teas towns, 
villages - municipal corporations, or any city, town or vi , for the 


fag na of issuing bonds or otherwise lending credit, or money 
r assuming any debt, only qualified electors who own taxable pro y 
in the State, county, liti sub-division, district, city, town or e 


where such election is eld, and who have duly rendered the same for tax- 
ation, shall be yalaens to, vote and all electors shall vote in the election 


precinct of their residence 
It Resolved by the slature of the State of Texas 
Section 1. hat Section 13 of Article 8 of the Constitution of Texas 


‘ter read as follows: 

Section 13. Provision shall be made by the first Legislature for the 
speed sale, without the necessity of a suit in Court, of a sufficient portion 

ds and other property for _ taxes due thereon, and every year there- 
after for the sale in like manner of lands and other property upon which 
the taxes have not been paid; and the deed of conveyance to the purchaser 
for all lands and other property thus sold shall be held to vest a good and 
perfect title in the purchaser thereof, subject to be impeached only for 
actual fraud; provided, that the former owner shall within two years from 
date of the filing for record of the Purchaser’s Deed have the right to redeem 
the land on the following bases: 


(1) Within the first year of the redemption iod upon the od) Bolar 
of the amount of money paid for the land, including One i =r] 
Tax Recording Fee and all taxes, penalti es, interest and 
plus not exceeding twenty-five (25%) per cent of the ube the bas —— 
(2) Within the last year of the redemption ding One ( 
the amount of money paid for the land, poche One ($1 (00) Do 
o— Recording oe ane d all taxes, penalt ies, interest and costs paid plus 
exceeding fifty (50%) $7), Ret © cent of the te total. My: 
Be v7 — ra Be abe ure of the State of Texas 
og jon 11, of Article 7, of the Constitution of the 
State exas, as amended by a vote of the people by virtue of te 
Joint i = No. 7, at the Regular Session of the 41st Legis- 
ture, be, and the same is hereby amended so as to hereafter read as follows: 
Section In order to enable the Legislature to perform the duties 
set forth in the foregoing Section, it is hereby declared all lands and other 
peasy heretofore set apart and a ppropriated for the establishment ane 
tenance of the University of Tone. together with all the poocente < of 
sales of the same, heretofore made or hereafter to be made, and all gran 
donations and appropriations that may hereafter be made by the State ot 
Texas, or from any other source, except donations limited to specific 
Purposes, shall mee ney and become a Permanent University Fund. And 
the same as conte. and eee into the Treasury of the State (together 
with such sums belonging to the Fund, as may now be in the Treasury), 
shall be invested in bonds of the United States, the State of Texas, or counties 
of said State, or in School Bonds of municipalities, or in bonds of any city 
of this State, or in bonds issued under and aT virtue of the Federal Farm 
Loan Act approved by the President of the United States, July 17 1916, 
and eget thereto; and the interest accruing thereon shall be sub- 
jott be operopssation dks the Legislature to accomplish the purpose declared 
the Teensing Section; provided that the one-tenth of the alternate 
Sections of the lands granted to railroads, reserved by the State, which 
were set apart and Phe Pegista to the establishment of the University * 
Texas, by an Act of + lature of ro. 11 1858, entitled, ‘An A 
establish the University of Texas,’ shall not be included in, or ceaiiniee 
a = of, the Permanent University Fund.’ 
ion 2. Said proposed amendments shall be voted on by the electors 
of this State qualified to vote on Constitutional amendments at an election 
» be held throughout the State on the first Tuesday after the first Monday 


in November, 1932. 
(A correct copy.) JANE Y. McCALLUM, 
Secretary of State. 


BOND PROPOSALS AND NEGOTIATIONS 


KRON, Summit County, Ohio.— PLAN REFUNDING OF MATUR- 
ine BONDS —E.C. Galleher, Director of Finance, reports that details 
of a bond refunding proposal to be submitted to the holders of bonds 
maturirg in October, November and December of this year are in the 
process of completion. The plan calls for the payment of these bonds 
partly = cash and the remainder in refunding is action was 
made necessary, ScCenens to Mr. Galleher, a a result Hg the failure of 
the oar to obtain a purchaser of the 1, 846,095.67 6% refunding special 
assessment and general obligation bonds eas on Sept. 19—V. 135, 
bn 1853. prencines maturities faced by the city in 1932 were listed earlier 
n the By nd as follows: General bonds, $1,516,000; water bonds, $478,000: 

assessment bonds, $1,464,329.58 and note issues in amount of 
$2. ot. 000. 

BOND OFFERING.—Mr. ry ry™ "ou. receive sealed bids until 12 M. 
on Oct. 17 for the purchase of $32,400 6% coupon or registered r — 
pends. Dated Oct. 1 1932. eon bond for $4 others for $1, 

as follows: $6, 400 in ; $6,000 in 1m6 and 1936, and $7, O00 
in 1937 and 1938. Interest is yok". in A. & O. Prin. and int. are 
payable at the Chase National Bank, New York. ” Bids for the bonds 

to bear interest at a rate other than 6%, expressed in a multiple of % of 
1% will also be considered. Bids must be for ‘‘all or none’”’ and are to 
be accompanied by a certified check for 2% of the issue, payable to the 
wee of the Director of Finance. Purchaser to furnish and pay for the 
egal opinion. 


AKRON CITY SCHOOL DISTRICT, Summit County, Ohio.— 
BOND OFFERING.—Irene M. Moses, erk- urer of the Board of 
Education, yr ig te tag 3 bids until 4 p. m. on Oct. 10 for the purchase 





of $210,000 5 vided as follows: 
$105,700 refund ao © One bond for $700, others Pe $1,000. Due 
: To follows: $21,700 in 1934 and $21,000 from 1935 to 1938 
oe ,sonds are payable from taxes levied outside of the 15-mill 


limitation and issued in accordance with Section 2293-5 of the 

General Code of Ohio. 
104,300 rnatins bonds. One bond for $300, others fe $1,000. Due 
Oct. 1 as follows: $20,300 in 1934 and $20,000 from 1935 to 1938 
incl. These bonds are issued under authority of the laws of the 
State as provided by Section 2293-5 of the General Code of Ohio. 
Each issue is dated Oct. 1 1932. Princi and interest (April and 
October) are payable at the First Central B Me. Akron, or at the 
Central Hanover & Trust ., New York. certified check for 
2% of the bonds bid for, a e 2. the order of the "eid of Education, 
must accompany each ese bonds, according to the Clerk- 
, represent 50 of the the Octnbes 1933 bond maturities of the dis- 
trict. Ali matured bonds and interest payments due up to Oct. 1 1932 

have been paid in full. 


ALLEN PARK, Wayne County, Mich.—BOND EXCHANGE FAVOR- 
ED.—It is reported that holders of an original issue of $119,620 special 
assessment bonds have agreed to an exchange of their securities for a like 
amount of refunding bonds, to mature $11,620 Aug. 1 1936 and $18,000 
annually en Aug. | from 1937 to 1942, incl. The refu nding issue was 
recently approved by the Public Debt Commission of Michigan. 


AMARILLO, Potter County, Tex.—BOND SALE CANCELLED.— 
We are informed Commission has cancelled the contract 
and associates for the sale of 
000 funding ane a block of $75,000 Fisher County 
is reported that under the terms of the 
Cd oe ee ee funding bonds at a 
price of 83.60, and the city was to take the Fisher County road bonds 
at par. 
ANMABOLSS, Anne Arandel County, Md.—BOND OFFERING.— 
addressed to 


Sealed bids Garland Healy, Chairnian of the Metropolitan 
Sew Commission , toi be received until Oct. 11 for the purchase of 
100, 4%% series B sewerage bonds, previously offered on April 12 


932, at which ° time the oiare te receive a bid was attributed to litigation 
regarding t the issue.—V. 134, p. 2949. On that date the issue was offered 


date of May 1 1932 ead due May 1 1982. Nee mad ee of rome 


Acts of the Generel Assembly adopted in 1931 provide for the sale of $600,- 
000 sewerage bonds 

ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN .— 
The $100,000 tem loan issue o: ered on Sept. 26 was awarded to the 


Second National Bank of Boston at 0.95 & discount basis. Dated Sept. 30 
1ue3 and payable on Nov. 25 1932. ids received at the sale were as 
‘ollows: 
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United — 
Faxon, Gad 





BALTIMORE, Md.—BOND ISSUES AND REGISTERED STOCK 
AWARDED.—The issues of $2,063, ee 4% coupon bonds and es $5 
ip 9—V. 


4% registered stock offered on 135, p. 2199—were award: 
to jeg ct — of the Bancamerica-Blair Corp.; the First of Boston 


Son; Estabrook & Co.; George B. Gibbons & Co., Inc. 
and Darby & Co., all of New York; also Robert Garrett & Sons, of Balti- 
more, and the Boatmen’s National Co. of St. Louis, at a price of 101.951, 
peng about 3.87%. he a award comprised the follow issues: 

registered stock for water purposes. Due May 1 as follows: 
$449,000 in 1962, and $467, in 1963. Interest is payable in 
May and Nov. 


855,000 water bonds. Due we 000 on 1 from 1962 to 1964, incl. 


Interest toe Fe ot in ril and 

572,000 water bo 3288 0 000 Oct. 1 in 1956 and 1957. Interest 
is 3 ts as: and 

570,000 payne do. - Due 3288.0 000 Oct. 1 in 1961 and 1962. Interest 


payable in Ans — 
516,000 school bonds zee Aug. 1 from 1936 to 1947, incl. 
Interest ein payable in| in and Aug 


Ae 5,000 ‘Nov~ “1 from 1937 to 1942, incl. 
Coupon be ye = gable in W May Seta ble ba bae'y ci nly, ond. 
n denoms , registerable as n ° 
— bey vo in bree of $100 ) and mul multiples thereof nengen Principal 
-ann 84 are payable in Legality appeeved 
Thomson, Wood & Hoffman, of New York "City. 

OBLIGATIONS ve FURS CLY OFFERED.—Mem of the successful 
banking up made re-off of the bs one are on 4 # t. 30 at , ws to 
ol 3 a SS pe oy Ping =F 2076 000 OS gente reg ay 60% seat. 5.00%: 

as follows: maturit; 

1938. 3.65%: 1939 to to Leas, 370%; 1943 to 1947, 3.78%, or the 
maturities from 1956 to 1964 incl. The securit ties, 
are lega] investment for savir gs banks and trust funds in 4 ‘York, Con- 
necticut, Maryland and other States, and constitute direct and 
obligatio s of t the entire City, payable from unlimited ad valorem taxes 
levied against all the taxable property therein. The following is a list of 
bas bids received at the sale: 
Banca: merica- Blair Corp. and associates (su: apgeetal greme) Seite eitiaoh at dh 101 -951 
National City Co.; Ba: ers Trust Co.; Union Trust aryland 

t .; Dewey, Bacon & Co.; Blyth & 

- and Owen Daly & Co..___...___------.-------.---- 101 .929' 

Dillon, Read & © 

F.8S. Moseley & Ge. mag ae | B. Smith & Co.; Kean, Mae 4 J & Co.: R 

Hem hill, Noyes & Co.; E. H. Rollins & Sons; t Trust 
oster & Co.; Otis’ z Co. and Stern Bros. x “Co ee cae ae ae 101.679 


First National wy of New York; Stone & behing 4 & Blodget, Inc.; 

Phelps, Fenn & Co.; Mercantile Commerce Co.; Schaumburg, 
Rebhann & Osborne; ‘Rutter & Co. and the First National Secur- 
NET gO 8° srl tt ARERR RE PRE AGAIN LTS ARENAS, 101.49 

Guaranty 0. of New York; Mercantile Trust Co. of Baltimore; 
Continental Illinois rose Inc.; N. W. Harris & Co., Inc.; R. L. Day 
& Co.;R.W. h & Co.; Wallace, Sanderson & Co.; Kidder, 
Peabody & Co. ani Heunahe. "etn & Lee... con eeae 101 .079 
Chase Harris Forbes C .; Alex. Brown & Sons; 
Harriman & Co.; First Detroit Co., Inc.; L. F. ne bechila & Co.: : 
and BR. H:. Moulton & Oe... o. 2 oo conc cb nceccuceuecccceuch "100.463 


BALTIMORE, Md.—PROPOSAL TO VOTE ON $22,000,000 BONDS 
REJECTED.—Mayor Howard Jac Jackson announced on Sept. 26 that the 
proposal to submit proposed gregating $22,000, tor 5 ane 
tion of the voters at the ween ge election on Nov. 8—V. 135, . 2020—had 
been rejected. The Mayor stated that the city is faced with the ‘most 
serious financial situation and should not spend what it cannot afford.” 


BEDFORD, Cuyahoga County, Ohio.—BOND OFFERING.—O. 
Hutchsinson, "Director of Finance, will receive sealed bids until 12 M: 
(Ceevetend time) on Oct. 27 for the purchase of $102 fee. 955%%r 

al assessment bonds. Dated Oct. 1 1932. e Oct. 1 as follows 
sii etre 95 in 1934: $11,500 from 1935 to 1940 incl., “and $11, 000 in 1941 
942. Prin. and int. (A. & O.) are payable at the office of the Director: 
of ‘Pinance, ~~ ee ar ; oe pe ye a a rate Few. J than 54% 
expressed in a multiple oO! a consider: 
check for 5% of the amount of the ba, pegents to the order of the Director 
of Finance, must accompany each proposal. 


BEEVILLE INDEPENDENT SCHOOL DISTRICT (P. O. inoue, of 6% 
e County, Tex.—BONDS REGISTERED.—A $38,000 issu 

qeiel Ser) eel was registered by the State Comptroller on Sept. 
enom 


BELL COUNTY ROAD DISTRICT NO. 9-A (P. O. Betesn), Se Tex.— 
BONDS NOT SOLD. ——e are informed b the Bw A Auditor that the 
5% semi-ann. bonds in blocks of $25, ,000, off 
on Sept. 22—V. 135, p. 2200— were not sold as eden ware no bids received. 
It is stated that these bonds are still being offered for sale. Dated May 1 
1931. Due from April 10 1943 to 1947. 


BELLEVILLE, Essex Co N. J.—COMMISSION Unene = 
DUCTION IN OPERATING PER PEN SES. —The Citizens’ Survey C 
mission, authorized by the Board of pe npn cae to study the operation 
of the various departments of the town governmen has reported that 
the municipality's come pearien is in the red” to the extent of $200,000 
a year, and urges a uction of $300,000 in annual operating expenses 
in order to place the town back on a paying is, according to a recent 
ssue of the Newark ‘‘Star Eagle.’’ 

BELLS, Coocieans Coun nt » Ronen Bane OFFERING. rr ie) oy 
that sealed w ved unt a. m. on Oct 
pes Ree. for the purchase of a $16,000 issue of 6% semi-annual refund-- 
ng 

ERNARDSVILLE, Somerset Count N. J.—BOND OFFERING.— 

5 itera Smith , Borough C i receive 1 sealed bids wal 9 8 Be m. on: 
Oct. 17 for the "purchase of ist} PRs OF eS ne be 

bonds, to bear interest elther at 4 5H! 574. 534. oF 6%. 





1 1932. Denem. $1,000. ue $5, go 1955. 
inal” I riocipa 1 and in (June 099 on Des. are payable in New 
York. A certified check for 2% wt accom y each pro ‘i ity 
approved by Hawkins, eld & Longfellow of New York. 

BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—The - 
$50,000 revenue anticipation note issue offered on Sept. 204 de. . 2200 
—was awarded to the nd National Bank, of Boston, at 1.7 unt 
basis. Dated Sept. 29 1932, and payable on Mar. 15 1933. 15 Fw 
at the sale were as follows: 

idder— Discount Basis. 
Second Mgtiona) | Bank (successful bidder) . .. . - «oc «eccccsccecccces 1.72 
Beverly Trust Co. - . 2 - - 525-22 enon cc www cnc cc ence csecesesees 1.73 
Beverly N Anode | OME ia wes wo cheddddbobdddcbitacsneNivebobenn 1.87 
Merchants National Bank of Boston.-...........--.-.------------ 1.87 
Wamees, GOde © C026 i vk ctinddckvnbnec cede csavnscvorscavacdssbe 1.97 
2 DO MAI. a6 owibkbovtulinndwan te aawwukinnne uaa 2.09 
WO, Gar © COs cit ccnwtmcncsancdendcbtictsnducedsavébastauin 2.19 

EXLEY Y $ oO. Lobenbes) Franklin County, Ohio.—BOND 
SA Wa —s. w: ck, City Auditor, reports that the ‘issue of $109 eos 


street im BME bonds authorized by the City Council in July 
sold as 6a to the BancOhio Securities Co. of Columbus at par plus a La 
of $15, equal to 100.01. 

BLAIR COUNTY (P. O. Hollidaysburg), Pa.—BOND OFFERING .— 
Jone Bassler, Gonna Comptroller, will "receive sealed bids until 10 


a.m. on Oct. 14 for the purchase of $425,000 4. 4 i4 4 ote Se 
county bonds. Dated Oct. 1 Denom. e . 1 as 
follows: $10,000 from 1933 to 1937 1 incl.; $20,000 a 1938 to 1949, inel.; 


,000 from 1950 to 1952, incl. 
i’ A certified check | $3 ee. payable to the order of the pproval 


to 

must accompany each ids received are omer to the opere 
of the bonds by Moorbsok si icnox, of te gt whose opinion wi 
furnished the successful bidder, Iso subject to the approval of cies 


by the Department of Internal 'Atraire of Pennsylvania. 
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BLEDSOE INDEPENDENT SCHOOL DISTRICT (P. O. Bledsoe), 


ochran County, Tex.—BOND EXCHANGE.—A $98,000 issue of 6% 
refunding bonds is now being exchanged with the M of th 


odern Woodmen of the 
World for the old bonds, ding to the Clerk of the Board of Education. 


BLOOMINGTON, McLean County, Ill.—BOND ELECTION.—At 
the general election on Nov. 8 the voters will consider a proposal to issue 
$125,000 bonds for the purpose of conducting the city’s school system. 


BLUE ISLAND, Cook eggs Y 4 Ill.—BONDS DEFEATED .—At the 
election held on Sept. 20—V. 135, p. 1356—the voters rejected the two 
proposed improvement bond issues aggregating $123,000. 


BOSTON, Suffolk County, Mass.—BONDS PUBLICLY OFFERED.— 
A group com of the National City Co., George B. Gibbons & Co., 
Inc., Dewey, Bacon & Co., and Blyth & Co., Inc., all of New York, made 
public a on Sept. 30 of $1,250,000 444 % coupon traffic tunnel bonds 
at a price of 103% and interest, yielding more than 4%. Dated Sept. 1 1932 
and due Sept. 1 1982; redeemable Sept. 1 1952, or on any interest payment 
date thereafter, at par. Legal investment for savings banks and trust 
funds in New York, Massachusetts, Connecticut and other States, accord- 
ing to the bankers. These bonds are  eoty of the issue of $2,000,000 in- 
cluded in the award on Sept. 15 of $5,363,000 bonds to Halsey, Stuart & 
Co., Inc., of New York, and associates, which was originally offered for 
investment at a price to yield 4.10%.—V. 135, p. 2020. 


BOSTON, Suffolk County, Mass.—PROVIDE FOR NEW YORK 
PAYMENT OF NOTES.—In connection with the fact that tax anticipa- 
tion notes due Oct. 1 to Oct. 10 1932 are stipulated as being payable at 
the office of the City Treasurer, Edmund L. Dolan, Treasurer, has stated 
that funds will be made available for the redemption of such notes at a 
New York bank if the holders of the notes desire such action. A request 
for such action must be made to the City Treasurer at least two days 
prior to maturity, giving details as the date of the notes, serial numbers, 
amounts and interest rates and maturities. 


BOTKINS, Shelby County, Ohio.—BOND SALE.—The $2,120 6% 
street improvement bonds off on Sept. 4—V. 135, 3; 1523—-were pur- 
chased at par by the Shelby County Bank of Botkins. ated July 21 1932. 
Due one bond annually on July 21 from 1933 to 1937 incl. One bond for 
$400, others for $520. 


BOULDER, Boulder County, 


Colo.—BOND OFFERING.—Sealed 
bids will be received until 5 


. m. on Oct. 3 by the City Clerk for the ~~. 
s 


chase of an issue of $134, water refunding bonds. Interest rate 
be stated by the bidder. Due as follows: $7,000 in 1934 and 1935, 
and $8,000 from 1936 to 1950 incl. 


BRISTOL, Washington County, Va.—BOND OFFERING.—Sealed 
bids will be received until 4 p. m. astern standard time) on Oct. 4 b 
J. F. McCrary, City Manager, for the purchase cf a $25,000 issue of refund. 
ing water oe impt. bonds. Interest rate is not to exceed 6%, payable 
semi-annually. 


BROCKTON, Fiymouth County, Mass.—TEMPORARY LOAN.— 
y. O. Nao A & Co. of Boston, recently purchased $210,000 tax anticipation 
notes, taking a block of $110,000, due May 15 1933, at 5% discount basis, 
and the remaining $100,000, due April 20 1933, at 444% discount basis. 


BUCYRUS, Crawford County, Ohio.— BOND ELECTION.—At the 
gioeral election on Nov. 8 the voters will consider a proposal] to issue $245,- 
bonds to finance the construction of a sewage 1 plant. 


BUFFALO, Erie County, N. Y.—BOND OFFERING.—William A. 
Eckert, City Comptroller, will receive sealed bids until 11 a. m. (Eastern 
standard time) on Oct. 5 for the purchase of $4,000,000 not to exceed 5% 
interest coupon or registered refunding geld bonds. Dated Nov. 1 1932. 
Denom. $1,000. Due on Nov. 1 as follows: $80,000 from 1933 to 1937 
incl. and $240,000 from 1938 to 1952 incl. Rate of interest to be expressed 
in a multiple of 4% or 1-10 of 1%, and comparison of bids will be made by 
taking the cost of interest to the city at the rate named in the respective 
bids and deducti therefrom the premium bid. Principal and interest 
(May and November) are payable at the office of the City Comptroller 
or at the Central Hanover Bank & Trust Co. cf New York, at the option 
of the holder. The bonds, accarding to the notice of sale, are exempt from 
all taxation and are eligible for postal savings deposits. A certified check 
for $80,000, payable to the order of the ay Comptroller, must meeengeny 
each arene. Favcrable legal opinion of Caldwell & Raymond of New 
York be furnished the successful bidder on delivery of the bonds. The 
securities will be delivered to the purchaser at the City Comptroller's office 
or at the Central Hanover Bank & Trust Co., New York (the preferred place 
oidelivery to be specified in the bid), on Nov. 1 1932. 


Financial Statement (Aug. 31 1932). 














Assessed valuation—Real property___......-..-.----- $1,080,072 ,950.00 
EE EEL IOI NOLES ELIE IOI SM 41,070,080.00 
er a ee nN PS SS 4,710,000.00 

Total assessed valuation-___-...........-...------ $1,125,853 ,030.00 

Bonded debt (the City of Buffalo has no floating indebt- 

ne se wnwwauee wale $17,879,686 .94 
SAORI le Ee EOS RE AE RR RI IIR 80,936 ,871.27 
RESEDA. IRE es LEAD IU. $98 ,816,558.21 
Sinking funds (not deducted above)—-Water__________-_- $5,039 956.31 
Big SR sah IR Ra SE SSR aa RGR OY 3,726,287.18 
Total sinking funds__....____-_- edie wae at ue dee $8,766,243 .49 

Tax levy and collection— 

1083-1038. 1981-1983. 1980-1981. 1929-1980. 1928-1929. 


Levy....- 27,204,460.15 31,978,746.53 33,258,763.88 31,920,233.56 27,875,714.66 
Collected * 11,661,331.00 30,023,777.62 32,916,518.56 31,718,745.39 27,663,242.76 


i. ' 
Fb Unpaid*15,543,129.15 1,954,968.91 





342,245.32 201,488.17 212,471.90 
* The fiscal year is from July 1 to June 30. Taxpayers may pay one-half of city 

taxes during the month of July without penalty; second half is payable during De- 

cember without penalty. Sale of unpaid taxes will take place about May 24 1933. 


CASS COUNTY (P. O. Atlantic) lowa.—PROPOSED BOND ELEC- 

TION.—The County Board of Supervisors is reported to have recently 

pasved a resolution to submit to the voters at the general election in Novem- 
» & proposal to issue $130,000 in court house bonds 


CINCINNATI, Hamilton Count Ohio.—ADDITIONAL IN- 
FORMATION .—The issues of $600.000 414% coupon bonds purchased 
at a price of Pag oy the Sinking Fund Trustees—V. 135, p. 22 mature 
as follows: $450,000 Laurel St. approach bonds, due serially in from 1 to 20 


years. and $150,000 Lincoln Park and playground bonds, due serially in 
rom 1 to 25 years. 


CINCINNATI, Hamilton County, Ohio.— BONDS PUBLICLY OF- 
FERED .—Grau & Co. and Widman, Holzman & Katz, both of Cincinnati, 
jointly, are making public offering of $250,000 3.65% bonds, due Feb. 1 


1937, priced to yield 3.55%, and $200,000 34% bonds, due May 1 1935 at 
par, to yield 344%. 


CIRCLEVILLE, Pickaway County, Ohio.—BOND ELECTION.—A 


proposal to issue $25,000 bonds for a sewage disposal plant will be included 
on the ballot at the general election on Wee. % . 


CISCO, Eastland County, Tex.—BOND RETIREMENT REPORT .— 

The following statement on the proposed retirement of the bonded debt 
of this city, which has been involved in financial difficulties for some 
time—V. 134, p. 3316—is taken from a Cisco dispatch to the ‘‘Wall Street 
Journal’ of Sept. 28: 
» “The City Commission has adopted a resolution pledging that all net 
revenues from taxation and from operation of its utilities will be applied 
to retirement of its bonded debt for a period of 40 years unless the debt 
is retired sooner and that the proposed new utility rate scheduled to create 
the desired surplus for the retirement of the bonds be postponed until 
the taxpayers shall have authorized issuance of bonds to refund existing 
funded debt of the city. The resolution also provides that the Dunne, 
Davi ; Ransom Co. of Wichita, Kans., be authorized to negotiate 
with bondholders for refunding of the debt on this basis, with the city’s 
pledge subject to the pro bond election.” 





LEVELAND, Cuyahoga County, Ohio.—PROPOSED BOND OF- 
FERING.—lt is reported that the city intends to offer for sale shortly 
an issue of BEnqo.200 water department bonds. In the event that no 
satis: id is received, the bonds will be offered for purchase by 
the Reconstruction Finance Corporation. 


Financial Chronicle 
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CLIFFSIDE PARK, Bergen County, N. J.—BONDS NOT SOLD.— 
The $100,000 coupon or registered sewer assessment and sewer system 
bonds offered at not to exceed 6% interest on Sept. 26—V. 135, p. 2021— 
were not sold, as no bids were received. Dated Oct. 1 1932 and due 
serially on Oct. 1 from 1933 to 1964 incl. 


COLORADO, State of (P. O. Denver).—LOAN GRANTED.—An 
emergency loan of $597,600 was made available on Sept. 28 by the Recon- 
struction Finance Corp., on the application of the Governor, for 
relief needs in the counties of Las Animas, Huerfano, Pueblo, El Paso, 
Arapahoe, Larimer, Boulder, Weld, Adams, Gunnison, Routt, Otero, 
Lake, Tremont, San Miguel, Jefferson, Rio Grande, Chaffee, Logan and 
Alamosa. 


COLUMBIA SCHOOL TOWNSHIP, Jennings County, Ind.— 
BOND SALE .—The issue of $7 ,458 5% coupon school building construction 
bonds offered on Sept. 19—V. 135, p. 1687—-was purchased at par and 
accrued interest by local investors. Dated July 1 1932. Due semi- 
annually from 1933 to 1948, inclusive. 


COLUMBUS, Muscogee County, Ga.—BOND DESCRIPTION.— 
The $10,500 issue of coupon or registered street impt. bonds that was wen 4 
purchased by J. H. Hilsman & Co. and the Citizens & Southern Co., bo 
of Atlanta, for a premium of $149.13, equal to 101.42—V. 135, p. 2201—is 
more fully described as follows: 5% bonds, payable J.& J. Denom. $100. 
Dated July 1 1932. Divided as follows: 
$1,200 Series H. bonds. Due on July 1 as follows: $200, 1933 and 1934, 

and $100, 1935 to 1942 incl. 

1,800 Series I bonds. Due on July 1 as follows: $200, 1933 to 1940, and 
$100, 1941 and 1942. 

3,600 Series J bonds. Due on July 1 as follows: $400, 1933 to 1938, and 
$300, 1939 to 1942, all incl. 

2,700 Series K bonds. Due on July 1 as follows: $300, 1933 to 1939, and 
$200, 1940 to 1942, all incl. 

1,200 Series L bonds. Due on July 1 as follows: $200, 1933 and 1934, and 
$100, 1935 to 1942 incl. 

Net income basis of about 4.69%. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—$1 ,350,000 BONDS 
SOLD—ADDITIONAL ISSUE OFFERED.—A _ oo composed of 
the McDonald-Callahan-Richards Co., Otis & Co., Hayden, Miller & Co., 
Merrill, Hawley & Co. and Mitchell, Herrick & Co., all of Cleveland, 
purchased on Sept. 27, as 6s, at a price of par, the $1,350,000 coupon or 
requrers’ refunding bonds, previously announced for award on Sept. 16 
—V. 135, p. 1524—at which time the group offered to take $950,000 
bonds, as 6s, at par, contingent upon the action of the county in meeting 
all bond principal and interest requirements due Oct. 1 1932. The entire 

.350,000 bonds sold are divided as follows: 
$950,000 pends. {Des $47,000 April and $48,000 Oct. 1 from 1934 to 

nel. 
400,000 bonds. Due $20,000 A. & O. 1 from 1934 to 1943 incl. 

Each issue is dated Oct. 1 1932. 

FURTHER BONDS OFFEREL .—Sealed_ bids will be received by F. J. 
Husak, Clerk of the Board of County Commissioners, until 11 a. m. 
(Eastern standard time) on Oct. 19 for the purchase of $1,000,000 6% 
coupon or registered poor relief bonds, issues accordance with the pro- 
visions of amended Senate Bill No. 4, in particular Section 7, p: by 
the 89th General Assembly in its first special session on March 31 1932. 
This issue was previously offered on Sept. 13, at which time no bids were 
received—V. 135, p. 2021. The bonds are dated Oct. 1 1932 and mature 
Sept. 15 as follows: $145,000 in 1934; $140,000, 1935; $145,000, 1936; 
$140,000, 1937; $145,000, 1938; $140,000 in 1939, and $145,000 in 1940. 
Prin. and int. (M. & 8S. 15) are payable at the County Treasurer's office. 
Bids must be for the entire issue, and state a single rate of interest. Bids 
for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4 of 1%, willalso be considered. A certified check for $10,000, 
payable to the order of the Treasurer, is required. The proceedings 
incident to the proper authorization of these bonds have been taken under 
the direction of Squire, Sanders & Dempsey, of Cleveland, whose ap- 
proving opinion may be procured by the purchaser at his own expense, 
and only bids so conditioned or wholly unconditional bids will be considered. 


CUYAHOGA FALLS, Summit County, Ohio.—PROPOSED BOND 
AWARD POSTPONED.—J. E. Preston, City Auditor, states that the sale 
of two issues of 6% refunding bonds aggregating $211,978.96, originally 


scheduled for Sept. 19—V. 135, p. 1687—has been deferred. 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. Y.— 
APPLY TO RECONSTRUCTION FINANCE CORP. FOR LOAN OF 
$8 ,000,000.—Representatives of the joint commission made formal applica- 
tion on Sept. 29, to the Reconstruction Finance Corp., at Washi n, for 
a loan of $8,000,000 for the purpose of coastructing a high-sp transit 
line across the Delaware River Bridge, coanecting Philadelphia, Pa., and 
Camden, N. J. At the same time the representatives accepted the ruling 
of patos officials that Federal funds would not be lent to refinance 
the dge. On Sept. 16 the Joint Commission refused a conditional bid 
py Spanking row to purchase $32,000,000 bonds for that purpose.— 

e ee 4 


DETROIT, Wayne County, Mich.—$1,800,000 BORROWED FROM 
RECONSTRUCTION FINANCE CORPORATION .—I\t was reported on 
Sept. 24 that the city has received a loan of $1,800,000, for poor relief 

urposes, from the Reconstruction Finance Corp. at Washington. An 
nterim receipt was given by the oF pending issuance of emergency bonds 
which are to be offered as collateral for the loan, according to report. The 
loan is stated to be the first made directly to a municipality by the Recon- 
struction Finance Corporation. 


DETROIT, Wayne County, Mich.—PLAN CHARTER AMEND- 
MENTS TO HASTEN TAX COLLECTIONS.—It is reported that Mayor 
Murphy is considering the submission to the voters at the general election 
on Noy. 8 of charter amendments, designed to hasten tax collections, 
as follows: 

“One amendment would change the system of penalties for tax delin- 
quencies so as to lighten the heaviest penalties for redemption but increase 
more rapidly penalties for non-payment. it also is proposed to incorporate 
in the charter the provisions of the State law regarding tax title sales 
and redemptions, making WVetroit tax titles more attractive to buyers 
and yet increasing from 2) to five years the redemption period.” 


DORMONT, Alleghany County, Pa.—BOND OFFERING.—Harold 
L. Cloud, Borough Secretary, will receive sealed bids until 8 p. m. (eastern 
standard time) on Oct. 14 for the purchase of $200,000 4149 nds. Dated 
Nov. 1 1932. Denom. $1,000. Due Nov. 1 as follows: 16,000 from 1937 
to 1940 incl.; $12,000 from 1941 to 1944 incl.; $14,000 in 1945, 1946 and 
in 1947; $16,000 in 1948 and 1949; $18,000 in 1950, and $20,000 in 1951. 
Bids will be received for the entire issue at 4/4 ‘% interest, payable semi- 
annually in May and November. Sale of the bonds is subject to the approval 
of the Department of Internal Affairs of Pennsylvania. A certified check 
for $1,000, pepatio to the order of the Borough Treasurer, must accompany 
each proposal. Successful bidder will be furnished with the aprpoving 
opinion of Burgwin, Scully & Burgwin of Pittsburgh. 


DOUGLAS COUNTY (P. O. Roseburg), Ore.—BCNDS CALLED.— 
It is reported that a $60,000 issue of bonds, dated in 1922, is being called 
for payment at the office of the County Treasurer. 


DUVAL COUNTY (P. O. Jacksonville) Fla.—TAX RATE REDUCED. 
—The State and County tax levy for 1932-33 has been fixed at 36.95 mills 
by the County Commissioners, according to report, a reduction of 6.5 mills 
compared with the 1931-32 levy. 


EASTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
—George F. Evans, Towa Treasurer, reports that Faxon, Gade & Co., of 
Boston, purchased on Sept. 25 a $70,000 reveaue note issue at 4.90% dis- 
count basis. Due on Sept. 15 1933. 


EAST JEFFERSON WATER WORKS DISTRICT NO. 1 (P. O. 
Gretna), Jefferson Parish, La.—BONUS NOT SOLD.—The $500,000 
issue of not to exceed 6% semi-annual water works bonds offered on Sept. 
19—V. 135, p. 1524—-was not sold as there were no bids received. ue 
in 30 years. It is stated that the bonds will be reoffered when a suit 
at g the legality of the bonds has been settled. 


ABST ALLEN, Mosher, County, Minn. OND Dara aTee 
y nds that were y the 0 Vv. » DP. 
2021—-were awarded on 4s at par. The bonds are divided as follows: 





,000 water tank, and $1,500 refunding bonds. Denoms. $500 and $1,000. 

ated Aug. 41932. Due from 1940 to 1945. Interest payable July 1. 

ERIE COUNTY (P. O. Buffalo) N. Y.— TEMPORARY FINANCING 

Treasurer Charles Ulrich reported on Sept. 27 
and would have to borrow money to 


NECESSARY .—County : 
that the county is nearly ‘‘broke”’ 
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ss the end of the year. Mr. Divich stated, thet tax collections thie 
Zi50 dropped pee J ,000,000, and that a er appropriation 
150,000 had been asked by the welfare department for the rest of 1932. 


ERIE, Weld County, Colo.— BONDS CALLED .—It is stated that the 
entire issue of 6% water works bonds, dated Oct. 1 1922, has been called 
for payment as of Oct. 1 1932. - 


ERLANGER, Kenton County, Ky.—PRICE PAID.—The $10,000 
issue of 6% semi-ann. fire equipment bonds that was purchased by Magnus 
& Co., of Cincinnati—V. 135, p. 2201—was awarded for a premium of 
$25, equa] to 100.25. Purchaser required to furnish bonds and legal 
opinion. 


ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 13 
(P. O. Pensacola), Fla.—BONDS NOT SOLD.—The $15,000 issue of 6% 
semi-annual school bonds offered on Aug. 30—V. 135, p. 1025—was not 
sold, as there were no bids received. ated Aug. 1 1932. Due $1,000 
from 1933 to 1947 inclusive. 


EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.—W. B. 
Gilson, City Auditor, will receive sealed bids until 12 m. on Oct. 14 for 
the purchase of $44,520 6% bonds, issued pursuant to the provisions of 
House Bill No. 394, passed by the 89th General Assembly of Ohio. Bonds 
will be dated as of the day of sale and will mature on Oct. 1 as follows: 
$4,520 in 1934. and $5,000 from 1935 to 1942 incl. Interest is payable semi- 
annually. Bids for the bonds to bear interest at a rate other than 6%, 
expressed in a multiple of 14 of 1%, will also be considered. A certified 
check for 5% of the amount of bonds bid for, payable to the order of the 
City Treasurer, must accompany each proposal. 


EUCLID CITY SCHOOL DISTRICT (P. O. 1550 Chardon Road 
Euclid), Cuyahoga County, Ohio.—BOND OFFERING.—Linda E. 
Schrock, Clerk-Treasurer of the Board of Education, will receive sealed 
bids until 12 m. on Oct. 14 for the purchase of $85,000 6% refunding bonds, 
in the following amounts: 
$48,000 bonds, to be dated as of the day of sale and mature Oct. 1 as follows: 

$5,000 in 1934 and 1935; $6,000 in 1936; $5,000 in 1937 and 1938; 
,000 in 1939; $5,000 in 1940 and 1941, and $6,000 in 1942. 
37,000 bonds, to be dated as of the day of sale and mature Oct. 1 as follows: 
$4,000 from 1934 to 1941 incl., and $5,000 in 1942. 

Interest is payable semi-annually. Bids for the bonds to bear interest 
at a rate other than 6%, expressed in a multiple of 4% of 1%, will also be 
considered. A certified check for 5% of the bonds bid for, payable to the 
order of the above-mentioned official, must accompany each proposal. 


FINDLAY CITY SCHOOL DISTRICT, Hancock County, Ohio.— 
BOND SALE.—The issue of $36.000 school bonds offered on Sept. 27— 
V. 135, p. 2021—-was awarded as 4%s to the Ohio Bank & Savings Co., of 
Fi y, at par plus a premium of $7.50, equal to 100.02, a basis of about 
4.74%. Due $2,000 April 1 and Oct. 1 from 1934 to 1942 incl. 


- _ ~—- 

FLOYDADA, Fioyd County, Tex.—INTEREST RATE.—The $10,000 

e of improvement bonds that was purchased at a price of 80.00 by the 
city sinking fund—V. 135 p. 1025—was awarded as 6% bonds. 


FORT BEND COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT No. 11 (P. O. Richmond), Tex.—BONDS VOTED.—At the 
election held on Sept. 12—V. 135, p. 1524—the voters are reported to have 
approved the issuance of $700,090 in 6% impt. bonds. ue in not to 
exceed 40 years. 


FORT COLLINS, Larimer County, Colo.—BONDS VOTED.—At 
the election held on Sept. 12—V. 135, p. 1637—the voters approved the 
issuance of $745,000 in municipal electric light and power system bonds by 
what is said to have been account of 2,659 ‘‘for’’ and 1,704 ‘‘against.’’ (This 
copert connerwe that given in V. 135, p. 2201, which gave the amount voted 
as J ) 


FRANKLIN COUNTY (P. O. Apalachicola), Fla.— BONDS VOTED.— 
It is a that the voters have approved the issuance of $1, 00,000 in 
6% toll bridge bonds. It is stated that an application will be made to 
the Reconstruction Finance Corp. for a loan of that amount. 


FULTON COUNTY (P. O. Atlanta) Ga.—LOAN GRANTED.— 
According to news dispatches from Washington on Sept. 27 a loan of 
$315,093 was granted on that date by the Reconstruction Finance Corp. 
upon the application of the Governor—V. 125, p. 2201—for relief n 
in the city and county until Nov. 30. 


GALION, Crawford County, Ohio.—RATE OF INTEREST.—The — 


issue of $13,500 aerial fire truck purchase bonds purchased at a price of 
fd by the City Electric Light Fund—V. 135. p. 2201—bears interest at 


erate of 3%. Dated Feb. 1 1932 and due on Feb. 1 from 1933 to 1937 incl. 


GRAND RAPIDS, Kent County, Mich.—BOND SALE.—The issue of 
$265,000 emergency relief bonds offered on Sept. 26—V. 135, p. 2022— 
was awarded as 5s to Braun, Bosworth & Co., of Toledo, and Alison & 
Co., of Detroit, jointly, at par plus a premium of $478. equal to 100.18, 
a basis of about 4.93%. Dated Oct. 1 1932 and due $53,000 on Oct. 1 from 
1933 to 1937 incl. 


Further bids submitted at the sale were as follows: 


Bidder— Int. Rate. Premium. 
Seen: Merwin. & Oe 8s io 5 ods ok Ss 54% $1 6.00 
First Detroit Co. and the Old Kent Corp_______ 5% Par 


GRAY COUNTY (P. O. Pampa) Tex.—BOND OFFERING.—It is 
reported that sealed bids will be received until 10 a. m. on Oct. 15, by the 
County Auditor, for the purchase of a $350 000 issue of road bonds. (On 
Ape 18 special road bonds aggregating $300,000, were offered for sale 

thout success—V. 134, p. 3154.) 


GREENFIELD, Adair County. lowa.—BONDS AWARDED.—We 
are advised that the $47,429.24 issue of special assessment sewer bonds 
that was offered for sale without succ2ss on July 5—V. 135 p. 333—has 
ome _— turned over to the Teget Construction Co., and the Wickham 

pe Co. 


GREENSBORO, Guilford County, N. C.—NOTES AUTHORIZED.— 
Ata ~ gr meeting held on Sept. 27, the City Council adopted resolutions, 
according to report, providing for the issuance and sale of two issues of 
$200,000 bond anticipation notes, to take up two issues of $100,000 bond 
anticipation notes for grade crossings, and $240,000 bond anticipation 
notes, a total of $440.000 notes due on Oct. 15. It is stated that the new 
notes are to be issued subject to the approval of the Local Government 

mmission at Raleigh. 


GREENWAY INDEPENDENT S7THOOL DISTRICT (P. O. Green- 
way), McPherson County, S. Dak.—BONDS OFFERED.—Sealed bids 
were received until 8 p. m. on Sept. 40, by Clara Pischke, District Clerk, 
for the purchase of a $2,000 issue of 5% semi-ann. school bonds. Due in 
not more than 10 years 


GROOM CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 

P. O. Groom) Carson County, Tex.—BONDS REGISTERED.—On 
pt. 20 the State Comptroller registered a $20,000 issue of 5% serial 
ool bonds. Denom. $500. 


HALL COUNTY (P. O. Memphis) Tex.—PROPOSED BOND CAN- 
CELLATION.—An order is said to have been passed recently by the County 
Commissioners Court for the cancellation of $200,000 of a 31 ,000,000 bond 
issue voted on Oct. 5 1929, for the construction of a highway from Memphis 
to an adjacent bridge. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—TEMPORARY 
LOAN .—The $50,000 tax antic’pation note issue offered on Sept. 28— 
V. 135, p. 2202—was awarded to the Springfield Chapin National Bank, 
at 1.50% discount basis. Datec Sept. 29 1932 and due on Noy. 9 1932. 
Bids received at the sale were as fo!lows: 





Bidder— Discount Basis. 
Springticid Chapin National Bank (successful bidder) -___...-._~-_- 1.50% 
a Ta Ne Ae gt ES eo a a a a ee 2.00% 
Third National Bank & Trust Co. (Springfeld)........-__--____ 2.50% 


HAMILTON COUNTY (P. O. Webster City), lowa.—MATURITY.— 
The $15,000 issue of funding bonds that wass purchased by the White- 
Faaiine Co. of Davenport, as 5s at par—V. 135, p. 2202—is due $3,000 
from Nov. 1 1935 to 1939, incl. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND SALE.— 
The issue of $523,750 sanitary sewer construction bonds offered on Sept. 23 
—V. 135, p. 1855—-was awardei as 44s to N. W. Harris & Co. of Chicago 
and Breed & Harrison of Cincinnati, joiatly, at par plus a premium of 
Dated Sept.11932. Due 


$4,245, equal to 100.81, a basis of about 4.16%. 
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5,000 from 1935 to 1954, incl. 


Sept. 1 as follows: $33,750 in 1934 and 
official list of the tenders submitted at the —_, 


The following is 
Midd e an 


Int. . Bid. 
N. W. Harris & Co., Chicago, and Breed & Harrison, 

CON SOI aaa 5 EOE. eainabc uae napa 4%% %527,995.00 
Continental Illinois Co., Chicago, and First Detroit 

AO. , BOUTON, SOMORG 2 ese ee et 4%% 526,595.00 
Grau & Co., Western Bank & Trust Co. and Widman, 

Holzmann & Katz, all of Cincinnati, jointly_-__----- 4\% r 524,700.00 
Walter, Woody & Heimerdinger, Cincinnati__________ 4%% 524,274.00 
Seasongood & Mayer, Assel, Goetz & Moerlein, Inc., 

Fifth-Third Securities Co., Van Lahr, Doll & 

Isphording and Weil, Roth & Irving Co., all of Cin- 

MO ORGS oi. i a oe SOE 44%% 524,137.00 


Halsey, Stuart & Co. and McDonald, Callahan & 
Richards Co., both of Cincinnati, jointly 


532, 
N.S. Hill & Co., Cincinnati 


dria mitllpsetelcace 167 .00 
530,078.30 


444% 
Reiter d Dep ei recbing channel ie 44% 


BONDS PUBLICLY OFFERED.—The successful bidders are making 
ublic re-offering of the bonds at prices to yield 3.50% for the 1934 maturity; 
935, 3.75%; 1936, 3.80%; 1937 and 1938, 3.90%; 1939 to 1949, a 
4% and 4.10% for the maturities from 1950 to 1954, incl. Eligible, in the 
opinion of the bankers, as security for Postal Savings Deposits, and the 
bonds are being offered subject to the — of counsel that they will be 
direct general obligations of the entire County, payable from taxes levied 
against all the berries gong Sf therein, within the limits im 
Legality to be approved by Squire, Sanders & Dempsey, of 

Financial Statement. 
(As officially reported by the County Clerk, Sept. 10 1932) 


by law. 
eveland. 


Assessed valuation for taxation__..........-_.-.-.-.----- $1 251,131,000 
Total debt (this issue included) -...-....-..----.-------- 18,107,731 
DaOe MORI TOs i ins ian cde kee wks $3 ,689,688 

PG i aii Sais 6 Kass oe Ree a tas edt 3 14,418,043 


Population 1930 census, 589,356; 1920 census, 493,678. 


HARMON COUNTY (P. O. Hollis) Okla.—_ BOND CANCELLATION 
APPROVED.—At the election held on July 26—V. 135, p. 332—the voters 
are said to have approved the cancellation of $175,000 in road bonds by a 
substantial margin. 


HAWAII, Territory of (P. O. Honolulu).—LOAN GRANTED.—On 
Sept. 30 the Reconstruction Finance Corp. made available $307,435 in 
Saeew relief funds, according to Washington news dispatches on that 

ate. 


HINTON, Summers County, W. Va.—BONDS DEFEATED.—At the 
election held on May 10—V. 134, p. 3504—we are informed that the voters 
rejected the proposal to issue $70,000 in gas distribution system bonds. 
We have already reported the defeat of the proposed $30,000 bridge bonds 
at the same election—V. 134, p. 4024. 


HUDSON, Summit County, Ohio.—BOND OFFERING .—Franklin 
H. Jones, Village Clerk, will receive sealed bids until 12 m. on Oct. 18 for 
the purchase of $3,469.55 6% Peninsula Road storm sewer bonds. Dated 
April 1 1932. One bond for $319.55, others for $350. Due Oct. 1 as follows: 

319.55 in 1934, and $350 from 1935 to 1943 incl. Interest is payable in 
April and October. Bids for the bonds to bear interest at a rate other than 
6%, gor in a multiple of 4 of 1%, will also be considered. A certified 
check for $350, payable to the order of the Village, must accompany each 
proposal. 

HUNTINGTON (P. O. Huntington), Suffolk County, N. Y.— 
BOND SALE.—The $15,500 coupon or registered bonds offered on Sept. 28 
—V. 135, p. 2202—-were awarded as 5s to Sherwood & Merrifield, Inc. 





of New York, at a price of 100.48, a basis of about 4.96%. The award 
comprised: 
$12,500 series A South Huntington Water District bonds. Due Nov 1 


as follows: $1,000 from 1945 to 1956 incl., and $500 in 1957. 

2,000 series B South Huntington District Enlargement No. 1 bonds. 
Due Jan. 1 1949. 

1,000 series C South Huntington District Enlargement No. 2 bonds. 
Due Jan. 1 1948. 

All of the bonds are dated Oct. 1 1932. 


IDAHO FALLS, Bonneville County, Ida.—PROPOSED BOND ELEC- 
TION .—It is reported that an election will be held in the near future in 
oan to vote on the proposed issuance of $75,000 in storm sewer system 

nds. 


ILLINOIS, State of (P. O. Springfield).—LOAN APPLICATION 
GRANTED.—On Sept. 24 a loan of 5.000.000 out of a total of $9,050,000 
requested by the State officials for use at this time, was granted by the 
Reconstruction Finance Corporation upon the application of Governor 
Emmerson. This advance is the third received by Illinois and thus far 
brings the total of loans to $14,000.000—V. 135, p. 1355. In connection 
~ ry above we quote in part as follows from the Chicago ‘‘ Post’’ of 
t. 24: 
® Relief for Chicago’s unemployed until Nov. 1 was assured to-day when 
the Reconstruction Finance Corporation announced that it would grant 
Illinois a loan of $5,000,000 to be immediately available. By that time 
it is hoped to have a special tax, probably a sales tax, in operation in this 
State to provide adequate funds for relief activities. Meanwhile, there 
will be no closing of relief stations. 

‘“‘The loan was made through the efforts of Mayor Cermak, Corporation 
Counsel Sexton and a party of legislators and relief ageacy representatives 
who conferred with the board of directors of the Corporation and painted 
a vivid picture of Chicago’s desperate need. The party returned to Chi- 
cago from Washington to-day jubilant over the success of the trip. 


IOWA, State of (P. O. Des Moines).— WARRANT OFFERING.—R.E. 
Johnson, State Treasurer, under the authority contained in Chapter 352-Al, 
of the 1931 Code, offers for subscription at par and accrued interest, an 
issue of $1,000,000 5% anticipatory warrants. Denom. $2,000. Dated 
Oct. 1 1932. Due as follows: $150,000 on February, March, April and 
May 1 1934, and $200,000 on June and July 1 1934. Interest payable Jan. 1 
in 1933 and 1934, and on maturity dates of the warrants. Su ptions 
will be received by the State Treasurer until the offering is fully subscribed. 
The proceeds of the warrants will be used for the immediate payment from 
the State Sinking Fund for Public Deposits of claims resulting from deposits 
of public funds in closed banks. 


IRON COUNTY (P. O. Parowan), Utah.—BOND OFFERING.—It 
is reported that bids are now being received by the County Clerk for the 
a wi of a $19,000 issue of refunding bonds. 


JACKSON, Teton County, Wyo.—BOND SALE.—A $49,500 issue 
of 5% refunding water bonds is reported to have been purchased by Brown, 
Schlessman, Owen & Co., of Denver. Due on Feb. 15 as follows: $1,000, 
1933 to 1937; $1,500, 1938 to 1941; $2,000, 1942 to 1948; $2,500, 1949 to 
1957, and $2,000, 1958. 

JACKSON, Jackson County, Mich.—RESUBMISSION OF BOND 
PROPOSAL CONSIDERED .—The city commission is considering the re- 
submission to the voters at the geseral election on Nov. 8 the proposal to 
issue $180,000 sewage disposal plant construction bonds, which was rejected 
at the primary election on Sept. 13—V. 135, p. 2202. 


JACKSON COUNTY (P. O. Maquoketa), lowa.—BOND ISSUANCE 
CONTEMPLATED.—At 4 meeting held on Sept. 21 it is reported that the 
Board of Supervisors approved the issuance of $20,432 in funding bonds. 


JAMESTOWN, Chautauqua County, N. ¥.—BONDS AND CERTI- 
FICATES SOLD.—The $192,031.41 registered bonds and certificates 
offered on Sept. 29, were awarded as 4.20s to the M. & T. Trust Co. of 
Buffalo, and Lehman Bros., of New York, jointly, at a price of 100.289, a 
basis of about 4.15%: : 
$78,839.83 reconstruction paving bonds. Due Nov. 1 as follows: $6,839.83 

; in 1933, and $8,000 from 1934 to 1942, incl. 
45,238.70 sewer bonds. Due Nov. 1 as follows: $4,738.70 in 1933, and 
$4,500 from 1934 to 1942, incl. 
34,286.63 paving certificates. Due Nov. 1 as follows: $7 ,286.63 in 1933, 
and $3,000 from 1934 to 1942, incl. 
33,666.25 grade crossing elimination bonds. Due Nov. 1 as follows: 
$166.25 in 1933, and $3,500 from 1934 to 1942, inel. 
h issue is dated Nov. 11932. Principal and interest (May and Nov.) 
PE de or at the office of City Treasurer G. 8. Doolittle. A price of 
100.11 for the issued at 4.40% interest was submitted by Phelps, Fenn & 
Co. of New York, while a bid of 100.20 for 5s was made by George B. 
Gibbons & Co., Inc., of New York. 


ON INDEPENDENT SCHOOL DISTRICT (P. O. Jayton) 
aint County. Tex.—BOND SALE.—The $46,000 issue of 5% school 
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bonds that ay approved recently by pe Attorney-General—V. 135 
2025—is sta’ io bave bee n purchased b: 


y the State Department of Edn 
cation. 


JEFFERSON COUNTY (P. O. Steubenville), Ohio.—-BONDS PUB- 
LICLY OFFERED.—The $160,000 6% poor relief bonds rchaees at a 
price of par by the Davies-Bertram Co. of Cincinnati—V. M35, 16 
were re-offered for general investment at prices to yield 5. 10% for all 
maturities. Dated July 1 1932 and due on March ae y 5se4 to 1938 incl. 
The bonds and int., in the opinion of Squire, Sanders & of Cleve- 
land are payable from a State excise tax levied upon certain § public utilities , 
which tax is collected oy, the State Treasurer and allocated to the counties 
as provided by law. hey are further said to be direct obligations of 
the County, payable >) a — levied gainst all the taxable property 
within the limits imposed by law. 

Financial Statement. 


Assessed valuation, 1932 (real estate and wane utilities 


DE eins so pan sete eopigntncwsebebinn pinnate 5,370,730.00 
Total bonded indebtedness (including this issue) - - - - - --~-- 886 938.09 
Less: Relief bonds payable from excise taxes....-...-..--.-. 160,000.00 

oe oc. 5s wn kab ee ae Oe ata ace 104,171.66 
Fe Ee Fe OE 6 8) i oko dtd cnmeieds abnnnkied 622,766.43 


Population: 1930 census, 88,307. 


KALAMAZOO, Kalamazoo County, Mich.—BOND OFFERING.— 
C. Ray Howard, ‘City Clerk, will receive sealed ny aoe 3 p.m. (Eastern 
standard time) on Oct. 3, for the purchase of 000 not to exceed 4%, 
service relief bonds of 1932-1 et "issued with ap 
accordance with the provisions of Section 73 ( 


he bonds are dated 
on Oct. 15 from 1933 to 1937, incl. Th 4 
and (or) $500 each as may be requested by the purchaser, and will 
be a direct full faith and credit obligation of the city. Interest is parwse 
ually. oo certified check for $1,500, pa y to the order of t 
City Treasurer, must accompany each proposal. idd 
be required to print the bonds and pay all ouadet Ue establishing their 
cee y. . of bonds, plus accrued interest, to be made at the City 
Treasurer's 


KENNEBUNKPORT AND WELLS WATER DISTRICT (P. O. 
Kennebunk), York County, Me.—BONDS AUTHORIZED.—The 
Public Utiities Commission of the State on Sept. 23 granted the request 
of the District for permission to issue $36,000 4% % serial bonds for the 
purpose of paying off a similar amount of notes. 


KENT, Portage County, Ohio.— BOND SALE .—The $9,053.78 coupon 
special assessment sewer impt. bonds offered on Sept. 26—V. 135. p. 2022— 
were awarded as 5%4s to the BancOhio Securities Co. of Columbus, - et say 
bidder, at par plus * remium of $27, equal to 100.29, a basis o 
pss ® Dated Oct. 1932. Due Oct. 15 as follows: 31. 053.78 if aoe 

d $1,000 from 1938 to 1942 incl. 


” KENTUCKY, State of i O. Frankfort).—LOAN GRANTED.—A 
loan of $672,550 ‘out of . hey of $1,107 ,093 applied for, to meet the current 
emer, yr relief needs in 41 counties from Oct. 1 to Dec. 31, was granted 
to this State on Sept. 24 by the Reconstruction Pad. Corporation. 


KITTITAS pes pa pean DISTRICT NO. 28 (P. O. Ellens- 
burg), Wash.—BON LE .—The $15,000 issue of coupon semi-ann. 
school bonds offered fd ben on 8 lg 20—V. 135, p. 2022—-was purchased 
by the State of Washington as 6s at par. Due in from 1 to 10 years and 
optional after two years. There were no other bidders. 


KLAMATH COUNTY (P. O. Klamath Falls), Ore. gd 
GRAN “ey -—The Reconstruction Finance Corporation on Sept. an- 
nounced it had made available to this county a loan of $86,160 to anes 
relief needs until Dec. 31, upon the application of the Governor of y nny 


LINNEUS SCHOOL DISTRICT (P. O. Linneus) Linn County, 
Mo.—BOND DETAILS.—The $38,000 issue of 544% schoc! buildin bonis 
that was reported sold—V. 135, p. 2202—-was purchased by the Modern 
Woodmen of America, and matures from 1933 to 1953. 


LOCO RURAL HIGH SCHOOL. DigTRicy NO. 5 (P. O. Childress) 

ow oy eat Tex.—-BON LE.—We are informed that the 

aby ,400 issue of 5% semi-annual ee bonds that was approved recently 

Sy vl the Attorney General—V. 135, p. 2025—has been purchased at par by 
e8 te Board of Education. Due from July 1 1934" to 1953. 


saan Bergen stered Wa N. J.—BOND SALE. et 2 of 
6% coupon or r — water bonds offered on Sept. 2 
—was Pp rice of 99 by the Lodi Trust ofan 
. , 1932 and a on Sept. 15 as follows: 
1934 to 1936, incl., and $6,000 from 1937 to 1940, inclusive. 
cost basis about 6. 20%. 


LONG BRANCH COMMON weet 2's WE Se NO. 21 (P. O. 
Carthege) Panola County, Tex.—. LE.—The $7,000 issue of 
$% sch bonds that was approved went “yo the Attorney General— 

. 135, p. 2205—has been purchased by the State Board of Education. 


LORAIN, Lorain County, Ohio.—FINANCIAL STATEMENT .— 
The following statistics have been issued in connection with the pro 
sales of $153,000 6 7, se aman f—.- special assessment improvement bonds 
and $51,972.10 6% stor ter sewer construction bo: on Oct. 3 and 
Oct. 6, respectively—V. "135. >. 2023 and 2202: 


Financial Statement. 





$39,000 
Sw Pp. 2023 
, the only 
5,000 from 
et interest 





Ce eo eiline bane wl $85,000,000 .00 
ee te wd ow ehnenee 66,493 480.00 
peek os O Me (Mr CUOMO. cc iousk dub eacaweb ose 2,633,631 08 
a aa. Siam oa cea 
ater debt Miaciuded SOUR 2s i dh ccnceume ,000. 
OS See 1,091,155.05 
ectric fans Ne Ses ban ak eG wl. ied 
PS BR SEINE SS SAE Se Eee ee 406 485.45 


seem seer 1920 Census, 37,000; present population, 45,000. 


LOS ANGELES sco DISTRICT . O. Los Angeles) Colt 
BOND SALE.—A $1,53' issue of school bonds has been pemcheses 
~ by the Bank of pean Fay of San Francisco, according to a news dis 

m Angeles to the “Wall Street Journal” of Sept. 28. nene ispatch 
no to pe path of fy total issue he’ Si. bb ay O00 ous artes © Lf the Bas 
spacial on 2 years ago 8 that there revious 
been sold $4,080,000 of the original authorization. ° if 


LOUISIANA, State of (P. O. Baton Rouge).— LOAN GRANTED — 
According to news dispatches from Washington on Sept. 30 the Recon- 
struction Finance Corp. made available a loan of $1,008,844 on that date 
for emergency relief purposes. 


LOUISVILLE, Winston County, Miss.—BOND OFFERING.—It is 
> rekon that sealed bids will be received until Oct. 4, py Mayor J. H. 
atson, for the purchase of a $60,000 issue of 6% semi-ann. refundi 

bon nee are the bonds that were authorized recently.—V. 135, 


McCRACKEN COUNTY (P. O. Paducah), -—BONDS SOLD.— 

i ¥ reported he J ghe County Auditor has sold an Be rman $61,000 of the 

issue of -ann. funding bonds that was partially sold to 

Drivate ab investors on tank 15 when the public sale was not consummated. 
— ’ p 


McLEAN COUNTY (P. O. Washburn), N. Dak.—CERTIFICATES 
OFFERED .—It ha reported that sealed bids will "be received until 10 a.m. 
on Oct. 5 by J. L. Krebsbach, County Auditor, for the purchase of a $75,000 
issue of 6% semi-annual certificates of indebtedness. Due on Nov. 1 
1933. A certified check for 2% must accompany the bid. 


MADISON, Lake County, S. Dak.—LOAN GRANTED.—The Recon- 
struction Finance Corp. on ept. 27 authorized a loan of $105,000 at 54% 
for additions to a municia q wer plant, according to Washington news 
dispatches on that date. loan comes in the self-liquidating class. 


MAHONING COUNTY > O. Youngstown), Ohio.—BONDS PUB- 
LICLy OFFERED.—Members of the syndicate py by Walter, Woody 
& H of Cincinnati, which Sept. 1 19, as 6s, at a price 
of par, an issue of $480,000 ye 136, . 2203—made public 
re-offering of the securities at prices to yield 5.40% for all maturities. The 
bonds, to the } yoy are direct general obligations of the entire 
county, popes trom a ad valorem tax levied against all of the taxable 

erein. Datel Oct 1 TOSS and Gus on Oct, I'from 1954 to 1942 
opinion of Squire, Sanders & Dempsey of Cleveland. 
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Oct. 1 1932 


Assessed yaluation, 1932 
Total bonded debt (less than 27%)_.....----.---.-..-..--- 
Population (1 census), 7 ,310; (1930 census), 236,142. 


MALDEN, Middlesex County, Mass.—LOAN NOT SOLD.—Bids re- 
ceived on t. 24 for the of tar at wm seg basis of a $200,000 temporary 
loan, payable March 24 were rejected 


MALVERN SCHOOL DISTRICT, aur County, Pa.—BOND 
SALE .—The issue of $16,000 4% % omnes school bonds rig | on . 23 
—V. 135, p. 1855—was awar to C. C. Collings & Co., of Philad letp hie. 
4 par plus a premium of $257.60, equal to 101.61. D. am Sept. 932. 

Denom. $1, 000. I Interest is payable in March and Sept. 9. 


MAMARONEE. Westchester County, N. Y.—COUPON PAYING 
AGENT .—The Manufacturers Trust Co., of New York, been named 
qoupen pay ying as agent £ for the $79, 9 ) 6%, public ay bonds awarded = 

a basis 


Sept ew York, at 100.01, 
Seett POON. *e ’p. 2203. 
MAPLE HEIGHTS Os O. Bedford), Gugehogs Cos County. Ohio.— 
e sealed 


BOND OFFERING.—C. C. Taylor, City Cler bids 
until 10 a.m. on Oct. 19 for the purchase of $558,590 6% 6% bonds. divided 


3540000 © f rn t bonds. D $60,000 Oct. 1 
refun assessmen’ nds. jue on 4 
1934 942, Bane gps 

18,590 refunding tion bonds. Due Oct. 1 as follows: 


ob 
$2,590 in 30 ir 1894 an and $2, from 1935 to 1942, inclusive. 

Interest is — e in April and October. Bids must be e separately 
for each lot or for all or none. A cert ified check for 3% of the bonds bid 
for, pa yaqneee to the order at ‘the City Treasurer, must accompany each 
proposa. 


MARBLEHEAD, Rasen Cammy, Mass.—BOND OFFERING.—R. B. 
Hamson, Town Treasur will receive sealed bids until 12 M. on Oct. 4 
orf she 2 puchese of $1 18. .000 0 49, coupon bonds, divided as follows: 

1929. Due Oct. 1 as rey gine 37 000 from 
to 1942 a “and x. noe from 1943 to 1947 in 
Due $6,000 on Oct. 1 _ = 1933 to 


Each b leone is dated Oct. 11932. Denom. $1,000. Principal and Sptereet 
a and Oct.) are  aeaie at the Merchants National Bank of Bosto 

his bank will super the preparation of the bonds and certify as to their 
= mnuineness. The Lo nag = —.- of Stor Thorndike, Palmer & 

odge, of Boston, be furnished the successful bidder. 


MARIN MUNICIPAL WATER DISTRICT (P. O. San Pi geet 
arin County, lif.—BOND Bale. —The $100,000 issue of 5 5% water 
bonds offered for sale on Sept. 20—V. 135, p. 2203-—was, a guace Lad me 
National City Co. of California gre... a premium 


107.42, a basis of about 4.46%. Dated aly 11932. boom $7 563 an ree, 
The other | bids for the bonds were as follows: 

Bidder. Premium. 
American n Securit i ie ee Sd we elena $6,525.55 
Angie California National Bank__.....................----..- 6,415.00 

Ce eee Te vigils iain oa wala 3,445.00 


MARINE CITY, St. Clair County, Mich.—REFUNDING BONDS 
AUTHORIZED.—The Public Debt Commission at Lansing has approved 
He application of the city to issue $5,000 refunding bonds, to mature over 

eriod ending June 15 1947. 


‘hn COUNTY (P. O. Indianapolis), Ind.— NOTE peat or Wig 
Charles A. Grossart, County Auditor, vane soaere sealed bids until 10 A. M 

on Oct. 21 for the age sy of $146,000 or te poor relief notes. Dated 
Oct. 21 1932. Denom. $1,000 e $73, on May and Nov. i5 1934. 
Principal and interest (May and Nov. 15) are payable at the County 
Treasurer's office. A certified check for 3% of the notes bid for, payable 
to the order of the Board of County Comm ssioners, must accompany 

proposal. No conditional bid will, be accepted and the opinion as to the 
validity of the notes is to be furnished by the successful bidder. 


MICHIGAN, State of (P. O. Lansing).—LOAN GRANTED.—On the 
application of Governor Brucker the Reconstruction Finance let Funas to 
made available on Sept. 24 a total of $316,000 in emergency relief funds to 
be used as follows: $296,000 for the city of Flint, for the period from Sept. 1 
ee A and $20, 000 for Muskegon Heights, to be used in September 
and Octo 


MIDDLEBURGH YE ee BROOME, PLENIEIM, SCHOHARIE 
AND BERNE C CENTRA HOOL DISTRICT NO. 1 { oO. Uo Syl 
burgh), Scheharie 1 emg N. Y.—TENTATIVE BID RECE 

In connecticn with the offering on Sept. 6 of $350,000 coupon or aha Sa 
school bonds at not to exceed 6% interest, which were reported unsold 
—V. 135, p. 2203—we are advised by Bingham & een, attorneys for 
the district , that a tentative offer for the issue has been made, which must 
be acted upon by the district by Oct. 6. It is stated that if the offer is 
rejected, re-offering of the issue will be made. Dated Nov. 1 1932 and 
due serially on Nov. 1 from 1934 to 1970 inclusive. 


MIDLAND INDEPENDENT SCHOOL DISTRICT £ O. Midland 
Midland County, Tex.—BOND DETAILS.—The $123,000 issue of 5% 


refunding bonds that was purchased at J the State Board of Education 
—V. 135, p. 2023—is anne July 15 1932. ‘oupon bonds in Seremenetens 
of $1,000 each. Due from 1 to 1964. Interest payable (M. & 8.). 


MINNEAPOLIS, Hennepin County, 
$250,000 issue of coupon er register od public relief bonds offered for sale 
at public auction on t. 28—V. 135, 2023—was jointly awarded to 
Fase. Fenn & Co. of New York, and the Milwaukee Co. of Milwaukee 

paying a semnium of 9378 ual to 100.11, a basis of about 3.96%. 
Dated Moet. 1 4 Due $50,000 from Oct. 1 1933 to 1937 incl. 
The other Ber nt and their bids were as cartes 


Minn.—BOND SALE.—The 


Bidder— te Bid Premium. 
Salomon Bron. & Mutter... 4. 55. cee 4% $255 
Wells-Dickey Co. and Dillon, Read & Co______~- 4\% 7 
WD; Fe Re GIG no os ook ie dnc coneccbosd 4% 110 


MINNEAPOLIS, ree pnepin Ce County. Minn.—BONDS OFFERED FOR 
INVESTMENT .—T 7 issue of coupon or registered s 
street impt. bonds that was Pam A to the Harris Trust & eng ank 
of Chicago as 4s at 100.0039, a basis of about 3. aks eR 135, Dp. 

is being offered for po subscri ag) oY the successful idder at a on. 


yield as Sige Oct. 1 1933, Ja 1934, 3. 0% 1935, i 25%; ber? and 
1937, r% Tea: * 938, 3.85%; 1936 to 1941, 3.90%: 1942, 3.95%, and 1943 to 
1952, 4.00%. They are said to be general re) Bs hy of the entire city. 


The tolinoten is an official list of the bids received: 

Harris Trust & Savings Bank, Chicago—For all of said bonds at par and a 
premium of $25; at a rate of 4% per annum.* 

Phelps, Fenn & Co., New York—For all of said bonds at par and rate 
of 4% per annum. 

Piper, %, ray & Hopwood, Minneapolis—For all of said bonds at par and a 
premium of $6,375; at a rate of 4 4% per annum. 

Brown Brothers & Harriman, New York and Chicago—For all of said 
bonds at par and a premium a $6. 300; at a rate of 44% % per annum. 
The BancNorthwest Co., Minnea otis For all of said bonds at par anda 

premium of $4,825; at a rate 0 per annum. 
Roosevelt & Son, New York—For An SF — Lae bonds at par and a premium 
of $3,825; at a rate of 44 % per ann 
Wells-Dickey Co., ienaapalie- Ser of all of said bonds at par and a rate of 
44% per annum. 
*Successful bid. 


MISSOURI, State of (P. O. Jefferson City).—FUNDS GRANTED.— 
A total of $225, 023 was loaned to this State on Sept. 24 by the Recon- 
a Finance Corporation on the application of the vernor, for 


relief needs as follows: By ,890 to be 
Cit Nity in the period from Sept. 1 to Oct. 31 "Fhe same 5,133 is 


remaining 
divided up between ai Se smaller jd and counties to AL 
od an Gal from Sept. 1 to Dec. 31. The last previous 


loan to 
vee py the , neponeractyes Finance Finance Corporation was for 3633. 30 
Pp. 


MOBILE, Mobile County, Ala.—CERTIFICATE EXCHANGE.—It is 
stated by the City Clerk th 


at certificates of indebtedness aggregating 
have been issued to holders of a like amount ef certificates ma- 
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f as follows: $375,000 on Nov. 16 1931; $375,000 Jan. 12 1932, or before Feb. secon penal aeoue & 
~nd $250,000 on April 18 1932, all of. which Epoten in default. The new e county ‘e pred thor Needing te ae Rabel cone on 1930 was La 


certificates are said to mature in eight months from July 16 1932, the 
date of issuance. 


en gr nl Milwaukee County, Wis.—TEMPORARY LOAN.— 
news dispatches from M lwaukee on t. 30 the city will 
w $1, 200 000 from the First Wisconsin National Bank at 54% bon 

tide jthe municipal departments over until tax collections in Decem 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE.— 
The $700,000 5% coupon general construction bonds offered on Sept. wag 
—V. 135, p. 2024—-were awarded to a syndicate com of Lehman 
R. W. Pressprich & Co. and Hannahs, Ballin & all of New Werk: 
the Union Trust Co. of Maryland, and Baker, Watts & Co., the latter two 
of Baltimore, at a price of 92.50, a basis of about 5.85%. This was the 
only bid received at the sale. The bonds are dated April 1 1932 and mature 
$100,000 on April 1 from 1942 to 1948 inclusive. 


MOUNTRAIL COUNTY (P. O. Stanley) N. Dak.—CERTIFICATE 
OFFERING.—It is reported that sealed bids will be received until 2 p. m. 
on Oct. 3, by F. J. Haines, County Auditor, for the purchase of a $ 
issue of certificates of indebtedness. Interest rate is not to exceed 7%, 
Payable semi-annually. A certified check for 5% must accompany the bid. 


MOUNTRAIL COUNTY SCHOOL DISTRICT NO. 150 (P. O. Plaza), 
N. Dak.—CERTIFICATES NOT SOLD.—The $1.500 issue of certificates 
of indebtedness offered on Sept. 10—V. 135. p. 1689—was not sold, as there 
were no bids received, according to the District Clerk. Interest rate not 
to exceed 7%. 


MONTROSE COUNTY HIGH SCHOOL DISTRICT (P. > omen yd 
Colo.—BOND SALE.—A $35,000 ‘im of 4% funding bonds is reported to 
have been jointly purchased by the U. National Co., and Sullivan & Co. 
rave. Due as follows: 000, 1937 to 1941, and $4,000, 1942 to 1946, 

nc] 


MOREAU UNION FREE SCHOOL eee a NO. 1 (P. O. South 
Glens Falls), N. Y.— BOND OFFERING .—D. Newton, District Clerk, 
will receive sealed bids until 8 p. m. on Oct. 14 “A the purchase of 200 000 
not to exceed 5% interest coupon or registered school bonds. Dated M 

1 1932. Denoni. $1,000. Due May 1 as follows: $4,000 from 1934 to 
1938; incl.; $5,000, 1939 to 1942; $6,000, 1943 to 1946; $7,000, 1947 to 1949: 
=f ,000 in 1950 and 1951; $9,000, 1952 and 1953; $10. 000'in 1954 and 1955; 

11,000 in 1956 and 1957; $12,000 from 1958 to 1960, and $3,000 in 1961; 
Bidder to e the rate of interest in a aittele of \% or 1-10th of 1%: 
Principal and interest (May and Nov.) are payable at the Irving Trust Co., 
New York. A certified check for 2% of the bonds bid for, payable to the 
order of the Board of Education, must accompany each proposal. The 
approving opinion of Hawkins, Delafield & Longtehhow of New York, will 
be furnished the successful bidder. 


MORGAN eo pty (P. O. Maatienreian » Ind.—BOND SALE.— 
pa issue of $4,400 Adams . road improvement bonds unsuccess- 
offered on Aug. i in 135, p. 1526—was sold on Sept. 17, as follows: 
$3340 to the Farmers State Bank, ot Eminence, and $660 to the Paragon 
tate Bank, of Par on. Dated A 20 1932. Due one bond each six 
months, from July 15 1933 to Jan. eis 1943. 


MULESHOE INDEPENDENT SCHOOL DISTRICT (P. O. Mule- 
shoe) Bailey County, Tex.—BONDS REGISTERED.—The State Comp- 
troller registered on Sept. 23 a $16,000 issue of 5% school bonds. Denom. 
$800. Due serially. 


BUSEGCN Muskegon County, Mich.—LEGAL APPROVAL OF 
$200,000 REFUSED .—The city commission was advised on Sept. 20 of the 
—— of Nailer. Canfield, Paddock & Stone, bond attorn of Detroit, 

to certify as valid the issue of $200,000 poor relief bonds, which had been 
sold on option to the First Detroit Co. of Detroit, according to the Muskegon 
“Chronicle’’ of the following day. The bond attorneys, it was said, held 
that while the intent of the Legislature at its special session last January 
may have been to remove some of the limitations with refenrence to the 
issuance of calamity bonds, it in reality passed legislation which makes 
these limitations more stringent. This phase of the decision was referred 
to in the newspaper account as follows: 

“For instance, the old law pereasted a city to issue calamity bonds up 
to one-fourth of 1 %, annually of the assessed valuation, which in Muskegon’s 


case last year on the old assessed valuation was about $165,000. The new 
act the percentage to three-eighths of 1% which increased the city's 
oO! — 


bo power to nearly $200,000, but the joker is a provision 
hts of 1% a total, instead of an annual limit. On that basis 
Muskegon is within $32, 000 of its limit under the calamity bond law. 
“Mr. Farmer told the commission he was satisfied the legislature would 
desire to correct this condition as its whole reason for changing the old 
e limitations was to aid the cities in meeting their welfare problems. 
Fie said that if the legislature amended this act soon after the session starts 
in January and gives the act immediate effect, Muskegon should be able to 
sell the $200,000 issue early next year, at least by April 1.’ 


NASSAU COUNTY (P. O. Mineola) N. Y.—BOND OFFERING.— 
Philip F. Wiedersum, County Comptroller, will receive sealed bids until 
es oe. m. (eastern standard time) on Oct. 6 for the purchase of $3,000,- 

compen or registered ee Srited as ret as po $560,000 in 
1 00 SO. emergency mn ue Oct as follows: 
$ 1935 and 1936, and $520,000 in 1937 
1,130,000 ote > B land purchase bonds. Due Oct. 6 4 follows: $130,000 
and $100, 000 from 1951 to 1960 in 
150,000 _H. 50; county bridge bonds. Due Oct. is ‘949. 
100,000 East Rockaway Inlet impt. bonds. Due Oct. 15 1948. 

Each issue is dated Oct. 15 1932.: Denom. $1,000. Bidders are invited 
to name the rate or rates of interest the bonds are to bear, stated in multiples 
of \% of 1%. The rate named for the $1,620,000 issue may be different 
from the rate of interest named for the other issues, but the em ency 
relief bonds must bear a single rate of interest, and all of the other issues 
must bear a single rate. No bid for less than all of the bonds offered will be 
considered. Principal and interest Ane and October) are payable at the 
County Treasurer's office. Award will be made on the basis of the lowest 
interest-cost bid. The bonds will be prepared under the s een of and 
certified as to genuineness by the Nassau County Trust Co., Mineola. A 
certified check for 2% of the bonds bid for, payable to the order of the 
pes ret Treasurer, must accompany each proposal. The approving opinion 

Reed, Hoyt & Washburn, of New York, will be furnished the successful 
Pidier Deliv very ene payment for the bonds awarded will be made at the 
Nassau County Trust Co., unless otherwise agreed. Blank bidding forms 
will be tcraumed by the C ounty Comptroller. 

(Previous mention of this offering was made in V. 135, p. 2203.) 


Financial Statement (As of a: 20 1932). 


Assessed valuation of taxable real pro 
Assessed valuation of taxable property ot 


944 : 
ney Comey real prop_ 1,813,200.00 








Total assessed valuation of taxable property ----------- $946 273,222.00 
(1) Bonded debt—Improvement bonds - ----------------- 28,525,000.00 
Funding Saneaaens aecares by sinking fund assets _ S66 300 33 s .00 
eT ee ee ee : ' f 
Taxes Scodeed on to eae fund—1930 taxes _ 1 Bp" 126.00 
1031 taxes... .- 22-6022 5--- ~~ = =e ,950,309.73 
Total sinking fund assets-_-.-.---------- $3 ,695,804.96 
Bonds to be sold Oct. 6 19032... ---- 222 cence cece nne $3 ,000,000.00 
ed t 1932 ta ae ees wi oo 
T nticipation notes issued agains ee . 
3 Notes ennai from proceeds of bonds to be sold 
Oct. 6 1932—Home and work relief--.--------------- 1,048,000.00 
Rath ROGET DUB odcctescsnsconcocnccceacecssscn 100,000.00 





bt. ...----------.----------------------- 0,344 ,000.00 
(wintutory’ a debt limit 10% of assessed valuation, $94,62 ,322.00.) 


The total amounts of taxes levied for State, county, town, school and 
special district purposes for the —s calendar years are: 


1929 & Prior 930. 1931 
County levy-.--$5,491,549.96 $5.63 at 447.15 $6,472,045.95 $7, 106, 352. 67 
Total levy - - --- : 45. 953,484.70 17.630,005.75 20,393,204.54 20,835,666.59 


caiaiainnow 253,708.75 537,126.00 1,950,309.73 x 


All taxes levied for county and other purposes are payable in two semi- 
annual installments, of which the first may be paid, Pale thout penalty, on 


op ulation 
309 OSS. am and for 1920 was 126,120. 
7 — county has never defaulted in the payment of its bonds or other 


x Collections and Payments to supervisors, schoo] districts and special 
py nists wwill be reported by the tax receivers on Oct. 1 1932, as required 
by Nassau County Tax A 


NASHWAUK, Itasca pn ek Minn.—BONDS OFFERED ve ee 
bids were received ng to report, by Chester Larson, Village 

until 8 p.m. on Sept. 30, for the purchase of a $25, 000. issue of of 8% semi: 
annual permanent improvement Denom. $1,000. pt. 15 


bonds. 
1932. from Dec. 1 1934 T 
election held on Sept 6 135 p. ooDd. hese bonds weee. ‘voeed at the 


NEVADA, State of (P. O. Carson Cit ).—-LOAN GRANTED.—On 
ee 30a $47, 200 loan was granted for unemployment relief purpose by 


the Reconstruction Finance Corp., according to Washington n d 
patches on that date. te ad shington news dis- 


NEWARK, Licking Count Ohio.— BOND OFFERING —Fred L, 
Simross, City Auditor, will receive sealed bids until 12 m. (eastern stan 


dard 
time) on Oct. 21, for the purchase of $208,684.63 6% bonds, divided as 


$85 487.63 special assessment roy ttige d bonds. 
$9,487 - " Pie $9,000, 1935 

310. 000" in. 1,39. 000, 1939; $10,000, 1940; $9,000, toa and 

62,754.00 specia fe. t improvement bonds. Due as follows: 
$12. fe | = 1934; "$12, 000 in 1935 and 1936, po $13. 1000 in 1937 


60,443.00 oie’ : Portion improvement bonds 1 as follows: 
ii $12, on een and $12,000 from i935. te 1958, inclusive. 

ac ue wi ted Oct. 1 1932. Interest is payable in A and 
October. Bids for the bonds to bear interest at a ae other than ¢ pret 

expressed in a multiple of 4% of 1%, will also be considered. ed 

check for, 1% of the bonds bid for. Bayable to the order of the hi com 

each proposal. Tra ts oO aang 

nection with the issues has been approved = Seire. Reahere & 


of Cleveland, and final approvi ini 
stinemaitiare ee eee without expense 


NEW BALTIMORE “Macomb County, Mich.— BONDS DEFEATED .— 
The proposal to issue $6,000 water mains replacement bonds, voted on at 
the primary election on Sept. 13—V. 135, p. 1856—was defeated. 


NEW eg yey Middlesex County, N. J.—PRICE PAID.— 
The block of $300,000 6% coupon or registered tax roveuel aoe urchased 
EERE EER NIa eA Se 

ers at a price o a t 
1932 and due $100,000 on Aug. 1 from 1934 to 1936 ve. %: enapma 


y EVEURCH. Orange County, N. Y.—BOND OFFERING.—William 
Blake, City Sone, will receive sealed bids until 2 p. m. on Oct. 7 


qe the purchase of $145,500 not to ex 
bonds, divided as follows: ceed 6% int. coupon or registered 


$94, O00 worice oF 3 of 1983 refunding bonds. Due — 1 as follows: $4,000 


Due Oct. 1 as sth 
; $10,000, 1936; $9,000, 


d $5,000 from 19st io to 1951 inc 
44000 park ‘bonds of 1952, 1932, Due Sept as follows: $500 me LOO, 
oO ue as follows: 
a 1 B00 from fos to 1940 incl 
ach hl . dated Sept. 1 1932. One bond for $500, others for 

Rate of int. to be expressed in a multiple of 4 or # 10in of 1% ph genset 
be the same for all of the bonds. Prin. ged int. (M. & 8S.) are payee 
at the Highland-Quassaick National Bank & Trust Co., ewb 
certified check for 27% of the soap bg for, pa yeabte to the order ef ef the 


City Treasurer, must accompan roposa The a wgvens oom 
of ee Delafield & Tonehion oP New York will : hed the 
successf 


NEW HA amie. New Haven Coun Conn.—SLOW TA ILLEC- 
TIONS NECESSITATE FURTHER BORROWING. —The ac = ra 
obliged to borrow an additional $100,000 for payrolls and other expenses, 
as a result of the slow response made to the a 1 of city officials for Pa. - 
ment of taxes overdue, acco: - the New Haven “ Register”’ 

Collections from all sources to t Ky rk naye amoun to $7 560,898. 32, 
sflozo,st7 G9. ic was further said.” ‘the. Phe Toa Sanh of 8 100.000" oe cbtaane 
ie 
interest from Leavitt, Edwards & . of New Y an oe és 
ay bn AUTHORIZED .—The heey of Alpermen ss ae t. 26 ed 
of an issue of $850,000 bonds for unemployment relief ww” 

NEW MEXICO, State of (P. O. Santa Fe).—LOAN GRANTED. 

The Reconstruction Finance Corp. made available on Sept. 30 a loan of 


$90,800 to be used for unemployment relief purposes, according to Wash- 
ington news dispatches on that date. 


NEW RICHMOND, St. Croix Suny: Wis.—BONDS DEFEATED.— 
At the election held on Sept. 20—V. 135 te 2024—the voters rejected the 
proposal to issue $17,000 sewage disposal plant bonds by a small margin. 


NEW ROCHELLE, Wosteliegter, County, N. Y.—BONDS PUBLICLY 
OFFERED .—B. J. Van Ingen & Co., Inc., of New York, made public offering 
on Sept. 28 of $500,000 534 % cou @ coupon or. registered various purposes Roose bende, 
dated July 15 1932 and due seria’ y on July 15 from 1955 to 1967 incl., 

rices to yield 4.75%. Legal investment for savings banks and trust t Tunas 
n New York State, also direct obligations of the city, payable from un- 
limited ad valorem taxes to be levied on all taxable property therein, ac- 
cording to the bankers. 


NEW YORK, N. Y. 
pa Z ge made arrangements on Sept. 29 for a further loan of $10,000,000 
on . 3 from the $151,000,000 revolving credit fund made available 
by the Clearing House banks in the city, at the constant interest rate of 
5% %, in anticipation of November tax collections. As previously stated 
in these columns, this fund was originally established in January of this year 
for operating pur pending May tax remittals. The city expended 
$148,000,000 of the total available, which was repaid to the bankers in 
June. The fund was then | continued for use during the second half of the 
year. The city issues 5% % revenue bills against these withdrawals. The 
current loan of $10,000, 006 will increase the total drafts against the credit 
$ $1: 35. —, ,000 oot sum of $20,000,000 was previously obtained on Sept. 

— a, Dp. 


NORMAN COUNTY (P. O. Ada), Minn.—BONDS AUTHORIZED.— 
Ata meeting of wid Somy Bcerd on nee. if y Are i ant rted +_— a esclution 
was 8) pe ora jue O pains n a 
when isaued. Due $4,000 from July 1 1938 to'1946 incl 


NORTH «mee NA, State of (P. O. Raleigh). —_NOTE SALE.—An 
issue of $1,000,000 6% road notes is stated to have poem purchased b 
Stranahan, Harris & Co., Inc., of Toledo. Denom. $5,000. Dated Oct. 
1932. Due on June 30 1933. Prin. and int. at mnavusry Payable at the 
office of the State Treasurer or at the fiscal a + of the State in New 
York City. Legality to be approved by Masslic itchell of New York. 


NORTH HEMPSTEAD UNION PREF pincdartyen DISTRICT NO. 
10 (P. O. Mineola) Nassau County, N. Y.—BOND OFFERING.—E. U. 
McCarthy, District Clerk, will receive pe & bids until 7 p.m. on Oct. 4, 
for the penchese of $215,000 not to exceed 6% interest school ponds. 
Dated Oct. 1 1932. enom. $1,000. Due Oct. 1 as follows: $5,000 
1934 and 1935; $2,000 in 1936 and 1937; $6,000 from 1938 to 1940; $5, 000 
from 1941 to 1945; #4. 000 in 1946; $12,000 in 1947; $19,000 from 1948 to 
1950, and $17,000 from 1951 to 1955, incl. Interest is payable in April 

and October. ‘A certified check for 5% of the bonds must accompany 
proposal. Said bonds shall be printed by and at the cost of the purchaser, 
who shall also furnish legal opinion without charge. 

NORTHSTAR SCHOOL DISTRICT NO. 2 Fr Oo. Bowbet Is), Baske 
County, N. Dak.—CERTIFICATES NOT SOLD.—The of 
certificates of indebtedness offered on Sept. 13—V. 135 D. tt alee not 
sold, as there were no bids received, according to the District Clerk. 


NUTLEY, Essex County, N. J.—BOND SALE. ay $160.¢ ad tt 





or registered public improvement bonds offered on op, DP. 
1857—were awarded as 6s to a syndicate composed of “Teinpal & o.. 8 “ae: 
of N. a ¥ sad the following New York investment houses: 

& . J. Van Ingen & Co., and H. L. Allen & Co. This one bid 
a price of “sb a and accrued od Interest, ora basis of about 6.11% Only one 

was ted Aug. 2 and jure y¢ 


received. The 1 
follows: $5, 000 from SOK to. S020 incl., and $6. 000 from 1 


ltol 
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OAK CREEK, Routt County Colo.—BONDS VOTED .—It is 
that at an election —- recentl the voters approved the issuance of 
in municipal light plant bo 


OBERLIN, Lorain County, Ohio.—-VOTE ON POWER PLANT 

BOND Is SSUE. —The Village Donnell has adopted an ordinance providing 

for the submission to the voters at the general election on Nov. 8 of a 

1 to issue $250,000 to finance the construction of a municipal power 

vod electric light plant. The ordinance was approves following the — 
tion of the new rate schedules tendered by the Ohio Electric Power Co 


OHIO, State of (P. O. Columbus).—LOAN GRANTED.—Upon the 
application of Governor White, the Reconstruction Finance Cor- 
poration granted on Sept. 24 a loan of $2,337,000 for Cuyahoga County and 
the City of Cleveland to meet the current emergency relief needs until sae 
end of the present year. The pp es also approved a loan of $470, 
for Cleveland under the section the act which permits an advance on 04 

is of bonds authorized by a city. The last loan to Ohio was for $768,000, 
and was reported in V. 135, p. 1355. 


OKLAHOMA, St:t= of (P. O. Ceiabeme City)—VALUATIONS 
REDUCED.—The real estate and  aroe 1 Piope perty valuations for the 
State total $1,4V5,000,000 against $1.753,699,249 last year, as indicated 
in a survey made to determine the effect of the 20% reduction in realty 
valuations ordered by the State Board of Equalization. A corresponding 
reduction was made in personal property to $197,078,.404, compared with 
$251,237 ,963 last year. 


OTTAWA, La Salle County, Ill.—BOND OFFERING.—H. W. Farns- 
worth, City Clerk, will receive sealed bids until 7:30 p. m. on Oct. 6, for 
oe urchase of $25, 000 5% bridge bonds, dated Nov. 15 1931. Denom. 

1,000. Due $5,000 on 2% 15 from 1939 to 1943 incl. Principal and 
aan (Jan. and July 15) oe payable at the First National Bank, Ottawa. 
A certified check for 1% of the amount of bid must —- ny each pro- 

1. The White- Phillips Co., of Davenport, purc on May 9 a 
lock of $50,000 5% —— bonds, due from 1934 os 1943 incl., at a price 
of par—V. 134, p. 367 


PATERSON, Rone iis N. J.—BOND SALE.—When no formal 
bid was received at the offering’ on pent. 29 of $260,000 6% coupon or 
registered series A city bonds—V. 135, p. 1689—the issue was sold locally 
at par, as follows: $150,000 to the James Bell Lamp <e.: $51,000 to Mrs. 
D. Brown; $15, 500 to the Schiller Realty Co.; $14,000 to the American 
News Co.; $12,500 to the O’ Mealia Outdoor Advertising Ae and a block 
of $2,000 to a further investor. Dated Oct. 13 1932. Due $10,000 on 
Oct. 13 from “1934 to 1959 incl. 


PHILADELPHIA, PA.—BOND SALES TOTAL $13, oe, 990. ry 3 
scriptions received on Sept. 28 for $5,200 bonds of the $20,000,000 5% 
issue offered ‘‘over-the-counter” at par, at the City Treasurer's 
office, increased the aggregate amount of bonds sold to $13,997,900. 


of $10,000 





PINELLAS COUNTY (P. O. Clearwater), Fla.— TEMPORARY 
LOAN .—The County School Board is reported to have approved a loan 
of $100,000 at 8% for 6 months from the Florida National Bank of St. 
Petersburg, to pay the salaries of teachers. 


POLK COUNTY (P. O. Des Moines), lowa.—-BOND SALE.—The 
$442,000 issue of funding bonds offered for sale on Sept. 28—-V. 135, p. 2204 
—was purchased by the [owa-Des Moines Co. of Des Moines, as 4s, 
paying a premium of $450, equal to 100.10, a basis of about 4. 48% . Dated 

pt. 1 1932. Due from Sept. 1 1936 to 1943. 


PORT OF TOLEDO (P. ?. Bi Sg meit Lincoln County, Ore.—BOND 
SALE.—The $1,500 issue of 6% coupon semi-annual ow gg A — 
offered for sale on Sept. 14—V. {35 , D. 2024—was pumas at 
lace! gg guage Dated Sept. 1 igs2” Due $500 from Jan. 1 1934 te to 1336 

clusive 


PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING.— 
William N. Gableman, City Auditor, will receive sealed bids until 2 ip: -, 
on Oct. 11, for the purchase of $69,000 6% refunding bonds. Dated Oc 
1932. Denom Due as follows: $3, 500 on May and Nov. 1 en 
1934 to 1936, incl. and $4,000 May and Nov. 1 from 1937 to 1942, incl. 
Principal and interest (May and November) are payable at the office of 
the City Treasurer. Bids for the bonds to bear interest at a rate other 
than tn By. xpressed in a multiple of 4% of 1%, will also be considered. A 
certifi + Pons for 1% of the nds bid for, payable to the order of the 
eae must accompany each pe. pinions other than that of 
the City Solicitor to be paid tor by the enoseniel bidder. Costs of ex- 
bao or delivery to out-of-city purchasers also to be borne by the 


PORTSMOUTH, Norfolk County, Va.—BONDS fang Ay oo 

auf following report of the sale of practically the entire issue of $50,000 
6% serial bonds put on sale over-the-counter on June 15—V. 134, p. 4195— 
is taken from the Richmond ‘‘Virginian’’ of Sept. 23: 

**In little over three months since A. 4 were put on sale, all except 38 of 
the $100 denomination serial bonds have been sold S the original issue of 
$50,000 worth, City Auditor Brinson stated yesterda 

Bet... of the few low denomination bonds, which Gene. 6% interest, yet re- 

mature in 1934, Mr. Brinson said, the longer terms having been 
‘alee irst by investors. 

‘*Life of the issue was limited by the City Council to five years as it is 
believed that the market for municipal bonds will have improved in less than 
that length of time so that 6% interest would be disproportionate and 
would add to the cost of government if this rate extended for a longer 
Lege YD bonds will be retired at the rate of $12,500 annually beginn 

ne 


RHEA COUNTY (P. O. Dayton), Tenn.—BOND OFFERING.—We 
are informed by C. D. Sanborn, Justice of the Peace, that the Quarterly 
County Court will meet on Oct. 3 to consider bids for the purchase of 
the following three issues of Ay , semi-annual bonds acerogating | $275,000: 
poh 5 900 ogeneral count elementary school, and $25,000 high 

school bonds. Dated be” “% ‘1931. Due in 30 years. 


ROCHESTER, Monroe County, N. Y.—NOTE OFFERING.—G. F. 
Argetsinger , City Comptroller, will receive sealed bids until 12 m. (Eastern 
standard time) on Oct. 3 for the purchase of $1,500,000 notes, issued in 
anticipation of 1932 tax collections. Dated Oct. 6 1932 and payable on 
June 6 1933. Bids must be for the entire issue. Proposal to state rate of 
interest and designate denoms. desired, and to whom notes shall be made 

payable. Notes will be payable to bearer upon request. They will be drawn 
With interest and will be deliverable and payable at the Central Hanover 
Bank & Trust Co., New York. Legal opiion will be furnished by Reed, 
Hoyt & Washburn, of New York. 


ROSELLE PARK, Union County, N. J.—BOND ORDINANCE 
ADOPTED.—Charles E. Renton, Borough Clerk, reports that an ordin- 
ance was adopted on Aug. 5, amending one previously adopted on June 3, 
providing for an issue of $150, 000 temporary bonds, to bear interest at 
not to exceed 6%. Dated Jan. 1 1932. Denom. $1,000. Due $25,000 on 
Jan. 1 from 1935 to 1940, inclusive. 


RUIDOSO SCHOOL DISTRICT NO. 3 (P. O. Ruidoso), Lincoln 
County, N. Mex.—BOND SALE.—The $15,000 issue of 5% school bonds 
that was recently voted—V. 134, p. 4196—is stated to have been purchased 
at par by the State Treasurer. 


SADDLE RIVER TOWNSHIP (P. O. Saddle River) Bergen County, 
J.—PRO. D BOND AWARD POSTPONED.—Joseph Gardiner 
Township work reas that the proposed award of $163, 6% coupon 
registered water bonds, originally scheduled for Sept. 27—V. 135, p. 
2024--has been indefinitely postponed. 


BONDS RE-OFFERED .—tThe above issue of bonds is being re-offered for 
award at 8 p.m. on Oct. 10. Sealed bids will be received until that time by 
the ——— Clerk. Bidders are asked to bid on interest rates of 4%, 
4%. 54%, 5%, 5% or 6%. Bonds will be dated Oct. 1 1932 and the 

pt TE urities has been revised to read as follows: $4,000 on Oct. 1 
from 1933 to 1937, aa gs $5,000 Oct. 1 from 1938 to 1944, incl., the $6,000 
Oct, 1 from 1945 to 1962, incl. Other particulars given in connection with 
the issue previously remain unchanged. 


ST. CLAIR SHORES, ,_ Macomb County, Mich.—NOTE OFFERING. 
—Sealed addressed to Charles F. Dederich, V Clerk, will be 
peantved wa until § p. m. oe Oct. & for she ae at #60: ews not, So ounces 

elinquen’ an wl on notes, due on t 
1983 and 1934" and $14,000 May 1 1935. “ 


ST. LANDRY PARISH (P. O. Opelousas), La.—CERTIFICATES 
NOT SOLD.—The $118,000 issue of certificates of indebtedness offered on 
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sore. 23—V. 135, p. 1857—-was not sold, according to the Superintendent 
of the Parish School Board. It is stated that these certificates will prob- 
ably be re-offered for sale in the near future. 


SALEM, Essex County, Mass.—TEMPORARY FINANCING.— 
The ,000 revenue anticipation notes offered on Sept. 27—V. 135, 
p. 2205—were awarded to the Merchants National Bank of Salem, which 
took $300, — due Dec. 27 1932, at 1 62%, discount basis, plus a premium 
of $0.78, and $300,000, due March 15 1933, at 2.17% discount basis, 
leyve © a premium of $0.85. The loans aaa Sept. 28 1932. F. 8. — 

& Co. of Boston, wy for $300,000, due March 15 1933. at } 09% 
unt basis, while W. O. Gay & Co. of Boston, bid for $300,000, due ec. a 
1932 at 1.75% and $300,000, due March 15 1933, at 2 A7T%. 


SAN FRANCISCO (City and County), Calif.—BOND SALE.—The 

four issues of bonds aggre zatinz $4,554,000, offered for sale on Sept. 26— 

V. 135, p. 2205—were purchas2d by the Bankamerica Co. of San Fran cisco, 

all as 44s, paying a pre nium of $10.169, equal to 100.223, a basis of about 

447%, on the bonds divided = follows: 

$2,160,000 relief bonds as 4) . Due $180.000 from 1936 to 1947, incl. 
foe 000 433 2 oouy jail wade. Due $13,000 from 1936 to 1952, oy 

BG boulevard boads. Due $55 000 in 1936 and $37.000 


1,075,000 444% tn) Coen. Due as follows: $67,000 in 1938; 
$68 .000, 1939 to 1941, and $67,000, 1942 to 1953, all incl. 


SAN FRANCISCO ver Francisco County, Calif.—REVENUE 
BONDS AUTHORIZED.—A measure empowering the Public | Utilities 
Commission, with the att of the Mayor and two-thirds of the Board 
of Su visors, to issue rev. nue bonds for the water department was one of 
the charter amendments approved by the Board on Sept. 23 and ordered 
placed on the ballot at the November election. The bill limits the total 
volume of the bonds to $5,000,000, and sets a 5-year period over which the 
issue might extend. The bonds would run for 12 years. 


SAPULPA, Creek County, Okla.—BONDS AUTHORIZED.—At a 
meeting held on Sept. 13 the ity Council is reported to have approved an 
ordinance providing for the oe of $59,000 in 6% semi-annual funding 
bonds. Due from 1935 to 1942. 


SARASOTA COUNTY (P. O. Sarasota), Fla.—BOND REFUNDING 
PLAN APPROVED.—The following is taken from an Associated Press 
dispatch from Tallahassee to the Houston ‘‘Post’’ of Sept. 26 My, oa = 
the proposed refunding of the bonds of the above county and Bay County: 

Approval of pro bond refunding schedules of Sarasota and Bay 
counties, under which their current bond interest obligations w be 
sliced approximately in half, was made Saturday by the State board of 
administration. 

The Board was told that the bondholders represented agreed to accept 
3% interest on their bonds and allow funds that otherwise would be re- 

quired to complete interest requirements to be used in purchasing and 
per al bonds in the open market. 

It was explained that the bonds could be bought in the market for con- 
siderably less than par and that the county would save money by the plan, 


SAUGUS, Essex County, Mass.—BOND SALE.—The issue of $100,000 
coupon school bonds offered on Sept. 26—V. 135, p. 2205—-was awarded 
as 3%s to the National City Co., of Boston, at a price of 100.134, a basis 
of about 3.72%. Dated Oct. 1 1932 and due $10,000 on Aug. 1 from 1933 
to 1942, incl.” Harold D. Dodge is Town Treasurer. 


SCOTTSBLUFF SCHOOL DISTRICT (P. O. Snoteetett) Sastee 
Bluff Count ty, Neb.—BONDS CALLED.—It is announced by J. 
Witters, District Treasurer, that the balance of an issue of $136, 000 16% 
school building bonds, dated April 1 1922, due on April 1 1952, and optiona 
on any interest paying date after April 1 1932, is called for payment at 
the office of Wachob, Bender & Co. of Omaha, on Oct. 1, on which date 
interest shall cease. Bonds and coupons will be paid upon presentation. 


SEATTLE, King C -anty, Wash.—LOAN APPLICATION DENIED. 
—We are informed ‘.1.t the Reconstruction Finance C ration has 
rejected the application of the city for a loan of $7,500, to be used 
for light improvement and extensions. It is stated that the loan petition 
was refused because there are $1,800,000 warrants outstanding against 
the city light construction fund. 


SHEBOYGAN, Sheboygan County, Wis.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Oct. 3 by Erwin Mohr, City 
Clerk, for the purchase of a $200,000 issue of 444% water works bonds 
Denom. $1,000. Dated Oct. 3 1932. Due serially to 1949. Principal 
and semi-annual interest payable at the office of the City Treasurer. A 
—- check for $10,000, payable to the City Treasurer, must accompany 
the 


SKAGIT COUNTY (P. O. Mt. Vernon), Wash.—BOND SALE.— 
The 700.000 * issue of coupon or registered indigent relief bonds offered 
for sale on og. 2? 20—V. 135, p. 1691—-was so'd as follows: ,000 
4 the cyte of Washington as 5s at par and $50.000 to the Skagit ational 

Bank of Mt. Vernon as 5s at a price of 100.05, a basis of about 4.99%. 
Dated Oct. 1 1932. Due in 20 years. (This report corrects that given 
in V. 135, p. 2205.) The other bids were as follows: 


Bidder— Rate. Pr 
ee aes ae en ee dln wt 54% 100.57 
First National Co. of Seattie................----...- 5%% 100.22 


SLOPE COUNTY SCHOOL DISTRICT NO. 28 (P. O. Amidon), 
N. Dak. Poe bb be OFFERING.—It is reported that sealed _ bi 
will be received until 2 oa on Oct. 5 by Freda Fulton, District Clerk, 
for the purchase of a 3. issue of certificates of indebtedness. Int. 
rate is not to exceed 7% Denom. $1,000. Dated Oct. 1 1932. Due 
on Oct. 1 1934. A certified check for 5% must accompany the bid. 


SNOHOMISH COUNTY (P. O. Everett), Wash.—BOND OFFERING. 
——-Sealed bids will be received until 11 a. m. on Oct. 14 by F. L. Atkisson, 
Deputy County Auditor, for the purchase of a $250,000 issue of funding 
bonds. _Interest rate is not to exceed 6% , payable semi-annuall Denom. 
$500. Dueserially in 10 years. Prin. and int. payable at the iscal agency 
in New York, or at the office of the’County Treasurer. 

It is stated that after the above bonds have been sold the County Com- 
missioners will immediately offer a $200,000 issue of bonds to care for 
indigent relief for the balance of the year. 


SOUTH CAROLINA, State of (P. O. Charleston) .-—LOAN APPLICA- 
TION .—Governor Ibra Cc. Blackwood is said to have applied to the Re- 
construction Finance Corporation for a loan of $5,000,000 to be used to 
finance a State-wide highway construction program. 


SOUTH DAKOTA, State of (P. O. Pierre).—PRICE PAID.—The 
$500,000 issue of 5% semi-ann. refunding, series B bonds that was pur- 
chased by individual investors—V. 135, p. 2205—-was awarded at par. 
Dated Sept. 15 1932. Due on Sept. 15 1937. 


SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOANS 
SOLD .—The Springfield National Bank has purchased an issue of $300, 
tax notes, dated Sept. 26 1932 and due Feb. 15 1933, at 1.70% discount 
basis, while a further issue of $100,000, due Dec. 15 1932, has been sold 
to the Second National Bank of Boston at 0.95% discount basis. 


SPRINGFIELD, Mampdon County, Mass.—BONDS PUBLICLY 
OFFERED.—Estabrook & Co. of Boston, made public offering on Sept. 23 
of $55, 000 3% % coupon water bonds, dated Aug. 1 1932, at prices to yield 
3.40%. Aug. 1 maturities as follows: $8,000 in 1955; $9,000 in 1956, 1957 
and 1958, and $10,000 in 1960 and 1961 

George W. Rice, Jr., City Treasurer, has sent us the following statement 
of the present financial condition of the city: 

At this period in the fiscal year following the tax sales it becomes 
sible to give a clear picture of the city’s present financial condition. It 
is gratifying to be a to point out how the detrimental effect of the last 
two depression years has been softened Via ane yet economical policy. 

aluation 


Real. Persona Excise. Total. 
1980. ec muecen $286,615,750 $26,854, 1 360 $12,937,230 $326, Aer. 780 
SORE ow ccidwene 282,760,960 27,126,200 11/144,370 321.031:530 
[eae 276,286 ,440 26,907 ,520 9.053.960 312,247,920 


During the last three years Springfield has reduced real estate valua- 
tions close to $25,000,000, yet new building has held the net loss to onl 
7, ,000, while over the last 10-year period a gain in valuation is st 
shown of $65,000,000. 
Taz Rate. 


Avarems tox gabe Gor leat 10 FERtS ... « «o.oo oo eo nsc cc ccendnechewes $28.72 
High tax rate, 1928 
Tax rate, 1931 28 

TAR BR, EE ens nbd ih end ane Oteb Heme cdrégine -eteereuman> 31.70 
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Omitting the Welfare De ment, Springfield voted a budget this 
year over $1,100,000 below t year’s budget and later reduced salaries 
. Even with the Welfare considered the 1932 budget is $600,000 
less than 1931. A reduction in the tax rate was prevented by agencies 
largely outside the city’s control. A $6,000,000 reduction in valuation, 
an increase in the State tax, the State’s refusal to assume the cost of the 
old age assistance by changing the law to relieve them of two-thirds of 
the cost, a reduction in the revenue collected by the State for the city. 


Uncollected Taxes. 


Real. All Others. Total 
Bo eee aah eae Se ele $519 

ig SEPP CEI a $1.710 1,71 
(PR kanes hs wena eee 105 16,057 16,162 
$18,391 

Entire total of uncollected taxes amount to only one-fifth of 1%. 

Tax Titles. 5 
See ened Was ORR 8 a ees a cn ck bo eles _ .$24,797 
1931 titles purchased (371 owners) _____- __- cs ear . 285,200 
By careful management and retrenchment the various departrrent heads 
helped the city close last year with a surplus of $313, From this 


sirplus Springfield has set aside a reserve furd which completely covers 
all tax titles. The result of this is that from the viewpoint of the purchaser 
of tax notes Springfield is in even a stronger position than if all the taxes 

n paid. for it has on hand now cash equal to the total of the tax 
titles, and at the same time has a reserve for Taires use. As these titles 
are redeemed the funds received form a surplus for use next yer. 


Reserves. 

Pv conservative practices on the part of the assessors. Sprirgfield has 
built up a reserve of $220,500 free cash called the assessors overlay reserve 
fund. With this protection and our accounting methods, Springfield 
has never had an unbalanced budget and these reserves give assurance 
for the future. 

Borrowing Cavacity. 

By not issuing bonds agairst the legal limit. during five of the last 

seven years, Springfield has built up for 1932 a borrowing capacity totaling 


$2,873,000. 
Temvorary Loan Notes. 
Legal limit for 1932------ 


Seeds Wins PUNE). Gk oo Soe eee caw kc die ee 
Borrowed 1932 to Sept. 15______________. Cid Rey oR ES SaaS 7 ,000 
Cash on hand Sept. 15-_------__-_- : Pee ‘ $1,015,907 


General. 

Springfield has a population of 150,000, but a trading population from 
surrounding towns of 500,000. That our business has stood the test well 
is shown by the fact that while we are not the second Massachusetts city 
in size, our post office receipts and bank c'earings show us in second place. 


STARK COUNTY (P. O. Canton), Ohio.—BOND SALE.—The issue 
of $187 400 6% county and township share impt. bonds offered on Sept. 10, 
at which time no bids were received—V. 135, p. 2024—is reported to have 
since been purchased by the Sinking Fund Commission. ated Sept. 1 
ay yg due Sept. 1 as follows: $21 ,000 from 1933 to 1940 incl., and $19,400 
n ‘ 


STAYTON, Marion County, Ore.—BOND SALE.—The $15,859.42 
issue of 6% semi-annual refunding bonds offered for sale on Sept. 24— 
V. 135, p. 2205—was purchased at par by local investors. Dated Oct. 1 
1932. Due from Oct. 1 1938 to 1947. 


STRUTHERS, Mahoning County, Ohio.—BONDS NOT SOLD.— 
The $62,800 6% bonds, comprising a $52,000 refunding street improve- 
ment issue, due from 1934 to 1912 incl., and a $10,800 judgment issue, 
due from 1934 to 1938 incl., offered on Sept. 26—V. 135, p. 2024—-were 
not sold, as no bids were received. 


SYRACUSE, Onondaga County, N. Y. 
The city proposes to make public offering in November of $2,330,000 
improvement bonds, to mature serially in from one to 40 years. It also 
intends to borrow $681,000 through the sale of temporary note issues. 


TACOMA, Pierce County, Wash.—BOND OFFERING .—It is reported 
that sealed bids will be received until 2 p. m. on Oct. 18 by T. A. Swayze, 
City Comptroller, for the purchase of an issue of $135.000 coupon city 
bonds. Interest rate is not to exceed 6%, payable semi-annually. It is 
stated that these bonds are issued for the purpose of providing funds for 
the necessary maintenance and operation costs of the city. A certified 
check for 5% must accompany the bid. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
following minor issues of bonds were registered by the State Comptroller 
during the week ended Sept. 24: 





BONDS AUTHORIZED .— 


$1,000 De Witt Co. Cons. 8S. D. No. 165% bonds. Denom. $50. Serial. 
1,000 Rusk Co. Cons. 8. D. No. 575% bonds. Denom. $50. Serial. 
3,000 Angelina Co. Cons. 8S. D. No.6 5% bonds. Denom. $150. Serial. 
800 Denton Co. Cons. 8. D. No. 6 5% bonds. Denom. $100. Serial. 


TEXAS, State of (P. O. Austin)—-BONDS APPROVED .—The follow- 
ing issues of bonds have recently been approved by the Attorney-General: 
$524,000 Cameron County 5% refunding bonds; $5,000 Bosque and Hamil- 
ton Counties County Line Irrigation District No. 6. 5% bonds; ,800 
Norwood Common School District No. 22 5% school bonds; $2,000 Daniel 
Chapel Common Sch. Dist. No. 46 5% school bonds, $1,000 Heinzeville 
Common Sch. Dist. No. 16 5% school bonds, and $1,000 Hunt County 
Common School District No. 79 5% school bonds. 

The following issues were also approved: $541,000 Orange County Re- 
clamation and Conservancy District 5% semi-ann. drainage refunding 
bonds: $56.962 Motley County 6% road and bridge funding bonds, and 
Far ore oe Independent Schoo! District 5% school refunding, series of 

5 nds. 


TOLEDO, Lucas County, Ohio.—ADDITIONAL NOTES SOLD.— 
We now learn that the Toledo Trust Co. has purchased at par the re- 
maining $200.000 tax-anticipation notes of the $500.000 6% issue author- 
ized by the city and approved as to legality recently by Squire, Sanders 
& Dempsey of Cleveland—V. 135, p. 2025. Dated Sept. 1 1932 and 
due on Jan. 1 1933. 


TOMPKINS COUNTY (P. O. Ithaca), N. ¥.—COURT UPHOLDS 
TEMPORARY FINANCING PROPOSAL.—A decision is reported to 
have been handed down on Sept. 20 by Supreme Court Justice Ely W. 
Personius of Elmira denying the taxpayers’ committee motion asking 
that the Board of County Supervisors be restrained from borrowing $371,787 
in anticipation of long-term bond financing. A group of six members of 
the Board opposed the borrowing, contending that such action is pro- 
hibited by Sections 5 and 6 of the County Bondlaw. An appeal from 
this decision may be taken before the Appellate Division, it was said. 


TORONTO, Jefferson County, "Ohio.—BONDS RE-OFFERED.— 
The issue of $20,276.43 6% street improvement .bonds previously un- 
succemtuny offered on Feb. 16 and on May 21—V. 134, p. 4196—is being 
re-offered for award at 12 M. on Oct. 17. Sealed bids will be received 
by Robert R. Bell, City Auditor. Bonds are dated Jan. 1 1932 and mature 
Sept. 1 as follows: $2,776.43 in 1933, and $2,500 from 1934 to 1940 incl. 
Prin and int. (M. & 8.) are payable at the Union Savings Bank, Toronto, 
and at the City Treasurer's office. Bids for the bonds to bear interest 
at a rate other than 6%, expressed in a multiple of 4% of 1%, will also 
be considered. A certified check for $500, payable to the order of tne 
city, must accompany each proposal. 


TROY, Orleans County, Vt.—BOND OFFERING.—F. B. Hammond, 
Town Treasurer, will receive sealed bids until 3 p. m. oh Oct. 7 for the 
yercnane of $40,000 5% coupon refunding bonds. Dated April 1 1932. 

enom. $1,000. Due $2,000 on Oct. 1 from 1933 to 1952 incl. Principal 
and interest (A. & O.) are payable at the First National Bank of Boston. 
or, at holder’s option, at the Valley Savings Bank & Trust Co., North 
Troy. The bonds will be engraved under the supervision of and authenti- 
cated as to genuineness by the First National Bank of Boston. Legal 
opinion of Ropes, Gray, Boyden & Perkins of Boston will be furnished 
the successful bidder. 

Financial Statement Sept. 15 1932. 
CAG6 CE BA oo eck cc eehiaiee bakes ee ese $1 ,371,762.00 

No bonded debt. Present debt of town consists of $40,000 selectmen’s 
orders which this loan is torefund. Population, 1930, 1,900. 


TUCKAHOE, Westchester County, N. Y.—BOND SALE.—The 
000 coupon or r ed general improvement bonds offered on Sept. 


$48, 
26—V. 135, p. 2025—-were awarded as 4.70s to Phelps, Fenn & Co., of 
New York, at par plus a premium of $9.60, equal to 100.02, a basis of 
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1932. Due Oct. 1 as follows: 


about Ft poset Oct. $5,000 in 


1 3 4 

1934 and 1 in 1936 and 1937, and $2,000 from 1938 to 1952, 
incl. Bids received at the sale were as follows: Be 

Bidder— Int. Rate. Rate Bid. 
wee, ween Be Ceo ob ee cs 4.70 00.02 
George B. Gibbons & Co____________.________. 5.00 100.31 
Bee RO SO Ss eee es 4.90 100.139 
Wateinan & Wawel... 5.10 100.09 
Sherwood & Merrifield, Inc.._.___._.________. 5.00 100.51 
i VOM Tee Oe Oe a ee 5:10% 100.209 
OO Oi ee eo ea eee 00% 543 


UNIVERSITY CITY, St. Louis County, Mo.—BOND ELECTION .— 
It is stated that an election will be held on Oct. 7 in order to have the 
voters pass on the proposed issuance of $225,000 in bonds as follows: 


ss 
$175,000 elementary school building; $25,000 auditori nd ium, 
and $25,000 school aite bonds. tril ahs Le ts ae 


p UNIVERSITY PARK (P. O. Dallas), Dallas County, Tex.—-BOND 

LE.—It is now reported that the $25,000 issue of 514 o semi-ann. park 
bonds that was offered for sale without success on Sept. s—¥. 135, p. 2005 
has been purchased at par by an undisclosed investor. Dated Sept. 1 1932. 
Due from Sept. 1 1935 to 1951 inel. 


VENTNOR CITY, Atlantic County, N. J.—BOND SALE.—Charles 
E. Repetto, City Clerk, reports that the issue of $160,000 temporary 


sewer bonds authorized by the city council on Aug. 15 has m purchased 
by the State Sinking Fand. J oe iors: 


VERONA, Allegheny County, Pa.-BOND SALE.—The issue of 
$200,000 coupon funding bonds offerei on Sept. 19—-V. 135, p. 1196— 
was awarded as 414s to Singer, Deane & Scribner of Pittsburgh at par plus 


a 


a premium of $800. equal to 100.40. Due serially on Sept. 1 from 1933 
to 1952 incl. Bids received at the sale were as follows: 

_ Bidder— : Int. Rate. Rate Bid. 
Singer, Deane & Scribner (successful bidders) _____ _.__.44%% 100.40 
Leach Bros., Inc., Philadelphia_______ __ _- SS ag ol ns ca 101.13 
M.& ¥.. Tratt Oe.; Pea ee a a a ee 4%% 100.429 


VERNON PARISH (P. O. Leesville) La.—CERTIFICATE OFFERING. 
—It is reported that sealed bids will be received until Oct. 6, by W. A. 
Baccarat. President of the Board of Education, for the purchase of a 
360.000 issue of certificates of indebtedness. 


VICTORIA SCHOOL DISTRICT NO. 7 (P. O. 
County, N. Dak.—CERTIFICATES OF F2RED.— were re- 
ceived until 10 a.m. on Oct. 1 ing to report,, by C. J. Onsrud, Dis- 
trict Clerk, for the purchase of a $4,000 issue of 6% semi-ann. certificates 
of indebtedness. Due on Oct. 1 1934. 


WAPELLO COUNTY (P. O. Ottumwa), lowa.—BOND UFFERING.— 
Bids will be received by Fred Pohlson, County Treasurer, until 10 a. m. 
on Oct. 7 for the purchase of an $80,000 issue of poor funding bonds. 
Interest rate is not to exceed 5%, payable M. & N. Due $4,000 on May 
and Nov. | from 1933 to 1942 incl. Payable at the office of the County 
Treasurer. Sealed bids <> Ay filed with the County Auditor up to the 
time of calling for open bids. Ex of legal opinion and printing of 
bonds to be paid by successful bidder. A certified check for 1% must 
sccempeny we. (The preliminary report of this offering appeared 
in V. 135, p. 5.) 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—B. M. 
Hillyer, City Auditor, will receive sealed bids until 1 p. m. on Oct. 11 for 
the purchase of $13,434 6% fire and police department equipment and 
judgment bonds. Dated Sept. 1 1932. One bond for $34, others for $500 
and $100. Due Oct. 1 as follows: $1,434 in 1934, and $2,000 from 1935 to 
1940 incl. Interest is payable in April and October. Bids for the bonds to 
to bear interest at a rate other than 6%, expressed in a multiple of 4 of 1%, 
will also be considered. A certified check for $500, payable to the order of 
the city, must accompany each proposal. The city failed to receive a bid 
at alae on July 15 of $13,000 514% fire equipment bonds.—V. 135 
p. ; 


WARREN, Trumbull County, Ohio.—BOND AWARD NOT CON- 
SUMMATED—ISSUES RE-OFFERED.—B. M. Hillyer, City Auditor, 
will receive sealed bids until 1 p. m. on Oct. 14 for the purchase of $161,075 
6% bonds, previously reported sold on wis 19 to N. 8. Hill & Co., of 
Cincinnati, at 100.24, a basis of about 5.95%—V. 135, p. 2205. The 
offering consiscs of: 


$121,700 refunding special assessment inet. bonds. Due as follows: 
$6,700 April 1 and $7,000 Oct. 1 1934; $6,000 April 1 and $7,000 
Oct, of from, 1935 to 1938 incl., and $7,000 A. & O. 1 from 1939 
to nel. 

39,375 refunding general impt. bonds. Due as follows: $2,375 April 1 
and $2, Oct. 1 1934; $2,000 A. & O. 1 from 1934 to 1939 
incl.; $2,000 April and $3,000 Oct. 1 from 1940 to 1942 incl. 

Each issue is dated Sept. 1 1932. Prin. and int. (A. & QO.) are payable 

at the office of the Sinking Fund . Bids for the bonds to bear 
interest at a rate other than 6%, expressed in a multiple of 4% of 1%, 
will also be considered. A certified check for 1% of the bonds bid for, 
payable to the order of the city, must accompany each proposal. 


WASHINGTON COUNTY (P. O. Greenville), Miss.—BONDS NOT 
SOLD.—The $133,500 issue of 6% semi-ann. refunding bonds offered on 
Sept. 5—V. 135, p. 1528—-was not sold as all the bids received were re- 
jected, according to the Clerk of the Board of Supervisors. Dated March 1 
1932. Due from March 1 1938 to 1962, inclusive. 


WASHINGTON COUNTY (P. O. Springfield) Ky.—PURCHASER.— 
We are informed that the $27 ,000 issue of 5% road bonds that was reported 
sold at par —V. 135, p. 2206—-was purchased by local investors. 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND 
OFFERING.—T. Howard Duckett, Chairman of the District Commission, 
will receive sealed bids at his office, 804 Tower Bldg., 14th and K Sts., 
N. W., Washington, D. C., until 3 p.m. on Oct. 5, for the purchase of 
$200,000 5% series Z water bonds. ated Oct. 11932. Due in 50 years, 
optional in 30 years. The notice of sale states that these bonds carry all 
the exemptions as to taxes of all Maryland municipal bonds and are guar- 
anteed unconditionally as to both principal and interest by Montgomery and 
Prince George’s Counties by endorsement on each bond. A certified check 
for $2,000 must accompany each proposal. The approving opinion of 
Masslich & Mitchell, of New York, will be furnish to the purchaser 
without charge. Application has been made to the Public Service Com- 
mission of Maryland for the approval of these bonds. 


WASHOUGAL SCHOOL DISTRICT (P. O. Vancouver), Clarke 
County, Wash.—BOND OFFERING.—Sealed bids will be receive until 
Oct. 15, by C. A. Pender, County Treasurer, for the purchase of a $15,000 
issue of 6% semi-ann. school bonds. Due in 20 be ard optional in 2 
years. These bonds were voted at the election held on Sept. 17—V. 135, 
p. 2025. 


WAUSHARA COUNTY (P. O. Wautoma), Wis.—BOND SALE.— 
We are informed that the $48,000 issue of 44% % semi-ann. highway bonds 
that was offered for sale without success on May 28—V. 134, p. 4530—has 
since been purchased at par by the First Wisconsin Co. of Milwaukee. Due 
on March 1 1941. 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND OFFERING .— 
Sealed bids addressed to W. H. Green, Chairman of the Board of County 
Auditors, will be received until 10 a. m. on Oct. 6 for the purchase of $3 ,100,- 
000 not to exceed 6% interest welfare relief bonds. The bonds are in de- 
noms. of $500 each, will be dated in 1932, and mature $620,000 annually 
from 1933 to 1937 incl. Registerable at the office of the County Treasurer 
only as to principal. Prin. and semi-ann. interest are payable at the Treas- 
urer’s office. Bonds are being issued pursuant to a resolution adopted on 
Sept. 20 1932 by the Board of County Supervisors. A certified check for 
2% of the bonds bid for, must accompany each proposel, Bids to be con- 
ditioned upon the successful bidder furnishing the lithographed bonds ready 
for execution, and the necessary approving opinion as to the legality of said 
issue without charge, except in the event of a purchase of the bonds by the 
Federal Reconstruction Finance Corporation, at Washington. 


WEISER IRRIGATION DISTRICT (P. O. Weiser), Washington 
County, Idaho.—BOND OFFERING.—It is reported that bids are being 
received by Oliver J. Smith, District Secretary, for the purchase of two 
issues of 6% bonds aggregating $111,000, divided as follows: $99,000 
refunding and $12,000 construction bonds. 


WELSH, Jefferson Davis Parish, La.—BONDS AUTHORIZED.— 
The issuance of $20,000 in 6% street paving bonds is reported to have been 
authorized on Sept. 20. Due in from 1 to 20 years. 


ashburn), McLean 
Sealed bi 














‘are'tdated Oct. 1 1932 and mature Oct. 1 1933 
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WEST HOTE. Bettineas Couns ™ ae reesived until 2 pz. on 

-OFFERE. I reported that sea we 

Core [by A. 0. Bent , Chey Auten, - a he ee a $4,000 

caaa hat penne tes of , t rate is not to exceed 7% 
yablesemi an ually. Denom. $500. ‘Dated Oct 1 1932, Due on April 1 

P9: Oe A certified check for 5% must accompany the bid. 


WEST POTTSGROVE sora I x Seley 9" (P. > Fate the 


County, Pa.—BOND —An issue ee 0m 4 
po ane bonds has been urchased by poe i B. ans. “ot Po tous’ a 
par plus a premium of 3160, equal to a price of 101. 


WETUMKA, Hughes County, Okla.—-PROPOSED LOAN APPLI- 
CATION .—The City Council is reported to have approved an application 
to the Reconstruction Finance rap. for a loan 000 for the con- 
struction of a natural gas distribution system and an gms manufacturing 
plant. This project will frelp to provide work for the unemployed of the city. 


ITE DEER, Carson County, Tex.—BONDS EXCHANGED .—It is 

ea that the $14, 865 issue of 6% refunding bonds that was approved 

recently by the Attorney-General — . 135, p. 2025—has been exchanged 
with the original holders. 


TE PLAINS, Westchester County, N. Y —BOND SALE.—The 
eeu $50,000 4% “4% coupon work relief bonds offered on Sept. 26—V. 135, 
p. is a awarded to Kean, inane & Co. of New —. at iene Dated 

an $429.50, equal to 100.859, a basis of about 4.19 

1 1932 and due on Oct. 1 1935. The Home Savings B 

Plains, the only other bidder, offered a price of par for the nea 


EBAGO COUNTY (P. O. Forest City), pe ag dae ae! CATE 
OFFERING .—Bids will be received ‘until 2 p.m. on Oct. 3, by J. H. Odden, 
County Treasurer, for the purchase of an issue of $1,000 secondary road 
anticipation certificates. Due on Jan. 1 1934, optional at any time. 


STER, Wa County, Ohio.—BOND OFFERING.—Helen 
Walter, City Auditor, will reasive sealed bids until 12 M. on Oct. 14 
for the purchase of ,458.97 6% Cleveland Road improvement bonds, 
divid 


ed as follows: go acs ; ‘ Lows 
assessment ion as follows: 

ethateeteanl $3.64 1. oa" * 1934; ,000, from 1935 to {042k incl., and $2,000 
y A certified check for $500 must accompany each 


m bonds. Due as foilows: $1 pee. 10 in 

reuse ol : Pa" oto 0 from 1935 to 9942 _@ ., and $2, 1943. 

K certified ~ gb for $200 must accompany each proponal 

h issue is dated Sept. 15 1932. Int. is payable in A. & O. ds 

PE bonds to bear interest at a rate other than 6%, expressed in a mul- 
tiple of 4% of 1%, will also be considered. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN .— 
Sg $200, 000 revenue anticipation note issue offered on it. 26—V. 135, 
2206—was awarded to - 3 Boston Safe a & Trus the of Boston 
BT %, discount basis a premium Dated Some. 27 en ae 
payable on May 19 1933. Pde received at the sale were as follows 


Bidder— " aaa Rei 32 pet: Premium, 
Boston t & Trust urchaser).....--- 
ebony Downey National Bank-......--.-------- 1.64 2.00 
Guaranty Company Se Se ae eer 1.68 svak 
Salomon Bros. & Hutzler___...-.---.-------------- 1.97 7.00 

ts pean Bank of Boston__...-...------- ts ieasite 

ee -- =< ee — 
Shawmut Corporation. -....---.---.-------------- 2.62 % hae 

WYOMING Sada ae ‘ft S. Gagnde Kent County, Mich.— 
— OFFERIN Townshi 


Kas eee ime) nee fe the ren as 

aavern stan time) on ‘or the 

So SM hen Rg RE EP ag 

Bac’s1 i. ‘000 on on Oct. ¢ , t~ 1934 to 1937, incl. Interest is poyalse in 
Weck ca tember. Bonds are yee! under the provisions of Act 

No. 12, rt yo of the 1932 State Legislature. 


YADKAN COUNTY (P. O. Yadkinville) N. C.—NOTE SALE.—The 
$2,473.50 issue of 6% Sevens senpenee notes offered for sale on Sept. 13 
—V. 135, p. 2026—was purchased , Ay e Jerome foaee Sons Co. of Con- 
over, at oe. Dated Sept. 5 1932. Due - April 11 


YOUNGSTOWN, Mahonin Count eae wikia SUBSE- 
QUENTLY SOLD.—-The issue pias $40. 18 6% street improvement bonds 
offered on May 20— trun So 7 ee ee 
iso bas Ae pe purchased ak peng = Lente Pag 6% bon ae $105; 481.08, en 
wore ccnetaed 3 for sale on June ia is roma Ja 
treet improvement bon e Oct. 1 as follows: $8,326. 
ates tear 1933: $8. from 1934 oo 1938° incl., and $9,000 from 1937 to 
lusive. 
19,154.93 sidewalk improvement bonds. Due Oct. 1 as follows: $3,154.93 
in 1933, $4,000 from 1934 to 1937, inclusive. 
Each issue is dated June 1 1932. 





CANADA, its Provinces and Municipalities 


BELLEVILLE, Ont.—BOND SALE.—The following issues of 6% 
= m bonds aggregating $18, 162.34 offered on Sept. 22 V. 135, 
were awarded to A. E. Ames & Co., of Toronto, at a price of 105. 18. 
a tan of about 5. 38%: 
$39,569.00 pavement bonds. Due on June 1 from 1933 to 1952 incl. Issued 
under amnerey of By-law No. 3093. Int. is payable in June 


and Decem 
25,000.00 school bonds. Due on Ape 1 from 1933 to 1962 incl. Issued 
under By-law No. 3076. Int is pan dng in April and October. 
24,947.20 sewer bonds. Due on June 1 m 1933 to 1962 incl. Issued 
under authority of By-law No. 3094. Int. is payable in June 


and December. 
20,000.00 bridge bonds. Due on April 1 from 1933 to 1952 incl. Issued 
under qumneatey of By-law No. 3089. Int. is payable in April 


and October. 
3,646.15 sidewalk bonds. Due on June 1 from 1933 to 1952 incl. Issued 
under authority of By-law No. 3092. Int. is payable in June 


and December 
The following is an official list of the bids received at the sale- 
Rate Bid.| Bidder— Rate Bid 

A.E. ‘Ames & Co. (successful J. L. Graham & Co. and 

NE ee a tele n: ese 5 wa mos ¢, 105.16 Canadian Bank of Com- 
yz Mae. Spence & Co__..105.092| merce, jointly........___ 103.147 
Milner, Ross a Corp .104.37 pare ae Gs cae wawncces 101.937 
Wood, , Gunty & Ky. 6) ee 104.19 wy = Daly Oe Bi as oe 101.82 
Bell, Go aemnarte, & 0 S tiarwsnaleas 103.21 i z Bain & Co___.-.__-- 101.35 
OsH. Burgess & Co_____-_- 101.033 |C . Burgess & Co__-.___- 101.033 


CANADA ROEM of).—$60,000,000 NOTE ISSUE RAPIDLY 
4ARKETED. Pres comprehensive banking syndicate headed by the Chase 
Harris Forbes C New York, made public offering in this market at 
10fa. m. on soe, 7 of $60.000,000'4% cou ey of the Government of 
ominion Canada at a price of 1 d interest, i announced 

15 Smninutes later t than the entire amount had been subscribed f. 
. Denoms. $10,000, $5,000 
and $1,000. Redeemable as an —, at the o accrued Invere of the government on 
gay 1 1933, and thereafter, at interest, on 30 days’ pub- 
lished notice. Principal and interest ‘a pril and October) are payable in 


United States gold in New York City, free from deduction in respect 
of all Dominion Government taxes prosess or future, but this shall not 
exempt from such taxes, payments in een ni of these Poe. when 
owned by residing or y residen Canada. 

Proceeds of the notes be applied <o the payment yA the $40, 000, 000 two- 
4% Treasury notes ma 2, and to the yment of 
$13.06 Z notes ~ caliable. a The nny * of . e@ proceeds 
a applied to ¢ e general purposes of the Governmen he eagerness 

are to be appl the ae ae Say e sought b by investors was reflected ty the fact that 


D “he elose of b 


SO etng of ee Oversubscription the securities 
were quoted at DOO Te bt bid a cor 00 


Oct. 1 1932 


srris Forbes Corp, “Bancamerica Bats Dorp. 
‘or orp 
Cassatt & Co., Continental Illinois Co. Inc.; ime u Fane ht Snr 
Ch , the N. W. Marve Oo tts- 
nm the jwmut © Marine 
Stone & Webster and Blods Looe Smith & Co., Lee H 
First Wisconsin Co bee ikorsamees Co., First Securities . of 
‘aul, American Securities Co., Bankamerica Co. ej er ag Valley 
, St. Louis, Anglo-California Co., First National Co. of Seatt 
Montreal, the Royal Bank of Canada, the Canadian Bank of 
the Bank of Nova Scotia, Banque Canadienne tes sy Wood, G 
& Co., Inc., Dominion Securities Corp., Ltd., A. E. Ames & Co., 7 
Harris, Forbes & Co., Ltd. 


GLENCOE, Ont.—ADDITIONAL INFORMATION.—Further details 
available in connection with = sale of $28,500 6% bonds to the Midland 
Securities Corp. of London, Ont.—V. 135, p. 2206—are as .-~? 
ae issued for the construction of a new Meow school. =A to 

e village was 92 " or a net interest cost basis of about 6.61% 
Gaved Anil 1 1932 and matures on Apel 1 1962. Coupon Sl 
denoms. Interest is payable in A and October. 


HUNTSVILLE, Cut ADDIS TOM AL INFORMATION .—The $43,500 
6% bonds purchased recently by A. E. Ames & Co., of Toronto—V 
2206—are further described as follows: Dated Oct. 1 1932. Divided into 
$57. 500 filtration plant eo and $16,000 for unemployment relief. Bankers 
pase a price of 99.50 and accrued interest, a basis of about 6. 049%. Due in 
0 years. Coupon bonds, registerable as to principal. Interest is payable 
annually on Oct. 1. 


LACHINE, Que.—BONDS AUTHORIZED. ome trond has received 
authority to issue $22,000 bonds, to mature in 20 y 


LUNENBURG, N. S.—BOND SALE.—George H. Love, Tewn Clerk 
and Treasurer, informs us that o po. 000 060 533 %. coupon bonds offered on 
°9 t. 10 a awarded to J. C. 0. of Halifax at a price of 

.214 and accrued interest, pace pny 48%. Theaward comprised 
5,500 bonds dated June 1 1932 and due in 20 years, and $14,500 dated 
a 1 1932 and due in 20 years. Bids received at the sale were as ny > 


. id 
a a (ackintosh & Co. (successful bidders) ____.....-..----.---- 100.214 
Johigson i: caemaanigg (tees "-ercrerrsenesore<*-seresrens 190.28 
on IRs pend ss abt on chron aise aces oteeinaiece aiianmaiiiddis Waka Ge tal & 
G oe os a na aes ace cla tel alge uc cs as eocapanco 99.85 
Ster' I as ani: caste twig ah toes akon as Saosin dhidieoik nen dade naaea 99.7 
D | REMI SE ERR 5 ERR: Sle lie 98.08 and 99.75 
ee ee noise mine ede wh cheng atten nid maps demmplita 99 
on ab pmahssanin ana de thiaeenuhm anelae Sieh miesabeanaieniel 99.675 
ee ee eee ahem aa ieee mele . 
Gere SPINE Be INNS. 6 witie nn oe vndicdcbabetouesenkwsencate 95.267 
ey my EAST, Que.—BOND OFFERI NG.—Sealed bids addressed 
to J. Forest, Secretary-Treasurer of the School Commissioners, will be 


seoabiaa until Oct. 12 for the purchase of $76,000 6% 5-year serial bonds. 


MONT-ROYAL SCHOOL COMMISSION, Que. ADIT ON ae 
BID.—In connection with the r "Great of the award on Sept. 12 of $45, 
6% coupon school bonds to the > oad Anglo-Francais, Ltd., of Seceneat 
at a price of 98.12—V. 135, } ee 6—we learn that a bid of 97.08 for the 
issue was submitted by the Dominion Securities Corp., of Montreal. 


NEW BRUNSWICK (Province of).—BOND ISSUE OVERSUB- 
SCRIBED.—The Dominion Securities Corp. of Toronto, head of as te 
which made public offering in Canada = week of $1,850,000 5% 
at 99.75, to yield over 5%—V. 135, p. 2206—announced 


the entire issue had been subscribed for. The note of the 
fact that the yield price on an issue of New Brunswick bonds marketed 
in May of this fbn red with slightly over 5% on the 
current loan. ‘The t issue of 0,000 is turt her described as fol- 
i pated Ses. 1 1932 and due on ‘tee bonds in $1,000 


and $500 d _resistera terable as to 9 ’ prin and int. (Apell and 

Oct.) are ee wful money of Principa at the office of the Provincial 

Secnuner te cton, or at the Bank of Montreal in Halifax, 

— ‘ "Montreal, Toronte, bn > raed = Dna — the os of 

e holder. Lega o on of oron e quote part 
from the bankers’ advertisement: be 


‘These debentures are a direct and ar obligation of the Province 

of New Brunswick and are a charge on the consolidated revenue fund there- 

of. They one exempt from municipal, civic and school taxation in the 

Province of New Brunswick and are from all taxes Sapened og, Se 

ting succession duties. The proceeds of this issue be 
tedness incurred 


on permanent roads and the New Brunswick Electric Power 
Commission. A sinking fund will be established sufficient to retire this 
issue at maturity. 
Financial Statement (as Officially Reported Sept. 22 1932). 
Assessable value. of i. perpen within Province (estimated) - --.$200,000,000 


Gross funded and wed (including present issue_._.. 60 J 
Lese—-Revenue-producing elineenavenanh 5 area’! 722 2 2,000 "365 ‘460 
sinking eer ewer er er ew ere , ,948 
Less funds on revenue-produc- 
BE Bas catch teat incre orien: Scapa 830,3 
4,967 ,627 
Deposit with Dominion Government-_._.______-_ 29, 
13,218,926 

Net funded and temporary debt_.......-...-.-.-.---_---- $47,146,534 


Contingent liabilities in respect to guaranteed obligations ____ 3 
Population, 408,255 (1931 Census). Area, 27,985 square miles.” 


SACKVILLE, N. B.—BOND SALE.—John M. Robinson & Co. of 
Toronto recently purchased an issue of $20,000 6% town improvement 
bonds due in 1972 = a price of 104.30, a basis of about 5.30%. 


The following is a list of the bids received at the sale: 


Bidder— Rate Bid. 
J. ws Robinson & Co-_-______- Si Milan pipes bin eb nes ele ake 104.30 
» - ee aie ee ie as oe ee ae 101.75 
A 2. NS ERE REE AEE erro RRC PN SOR eT RT ET 101.58 
MI I i eG i a 101.28 
ievias, I TE ok ees isc ae nim tacoma atlas Ta ai aca 00.89 

PT nn a i ee ee eee nls Mare he gee Ue 99.76 
hovel gg NR pS RS yt 22 iia Ei aaa SE ONS Fs 99.537 


SASKATCHEWAN (Province of).—BONDS PUBLICLY OFFERED. 
—A syndicate composed of the Royal Bank of Canads, a e Canadian 
Bank of Comanaren Dominion Securities Corp., Ltd., Gundy & 
Co., Ltd., a E. Ames & Co., Ltd., made public aut in Canada 
on Sept. 28 ar > 500,000 514 % coupon (registera le as to principal) bonds, 
dated Oct. 1 1932 and due on Oct. 1 1952, at a price of 96.48 and accrued 
int., to yield 5.80%. Prin. and int. (A. & O.) are payable in lawful mon 

of Canada at the he Royal ae of Canada in the cities of Toronto, Montr sf 

Saint John, Winn ages. © 000 and $500. 

1 opinion of ng of Toronto. The bankers state that an 
annual sinking fund of 1 % will be established against the issue. 

Iu connection with the above offering, the New York branch of the 
Dominion Securities Corp. on Sept. 28 announced as follows: 

“Practically tae entire amount of provincial financing this year has 
bes through internal issues subscribed for by Canadian ineystors. Not 
have these internal issues been well received, with heavy over-sub- 

bo tions reported in many cases, 7. rices es have gradually advanced. 
tchewan, for example, sold a / long-term issue on 
March 10 to yield 6.50%, as compared sin aon present issue price of 5.80%. 

“Early in the year Saska askatchewan undertook a complete survey of its 
financ and economic ition. Both nditures and revenues were 
adjusted to the business levels which prevailed at that time with the result 
that an ordinary lus was estimated for the present fiscal year. Recent 
improvement in the cultural outlook of the Prairie provinces has 
su tially assisted the retrenchment policies of the various provincial 
governments.’ 


VERDUN, Que.—BONDS AUTHCRIZED. The wontreal Metro- 
politan Commission has authorized the issuance of $429,500 bonds, to 
mature in 20 and 40 years. 


na or Vancouver. Denoms. $1, 


oWELLAND, Ont.— BOND OFFERING .—Sealed bids addressed to R. #. 
will be received until 12 M. on Oct. 4 — = purchase of 
$107, 865 534% 20-installment bonds and $28,720 544% bon 








